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Financial Financial Financtal 
THE FARMERS’ LOAN & TRUST; HARVEY FISK & SONS 
COMPANY 62 Cedar St. THE LIBERTY 
Foreign Exchange, Cable Transfers, yw poorly NATIONAL BAN K) 


Travelers’ Letters of Credit 


The Company Is a legal depositary for 
moneys paid into Court, and is author- 
ized to act as Exeoutor, Administrator, 
Trustee, Guardian, Receiver, and in all 
other fiduciary capacities. 

Acts as Trustee under Mortgages made 
by Railroad and other Corporations, and 
as Transfer Agent and Registrar of Stocks 
and Bonds. 

Receives deposits upon Certificates of 
Deposit, or subject to check, and allows 
interest on daily balances. 

Manages Real Estate and lends money 
on bond and mortgage. 

Will act as Agent in the transaction of 
any approved financial business. 

Depositary for Legal Reserves of State 

. Banks and also for moneys of the City 
of New York. 

Fiscal Agent for States, Counties and 


16-22 WILLIAM STREET 
475 FIFTH AVENUE 
NEW YORK 


PARIS 


LONDON BERLIN 









Established 1874. 


John L. Williams & Sons 
BANKERS 


Corner 8th-and Main Streets 
RICHMOND, VA. 


ore Ocerospondente: 
MIDDENDORF, WILLIAMS & CO.., Inc. 





GARFIELD NATIONAL BANK 


Fifth Avenue Building 
Corner Fifth Ave. and 23rd St., New York. 
Capital, $1,000,000 Surplus, $1,000,006 
BURL Ww. POOR, 


ashier 
RALPH T. “THORN, Asst. Cashier. 
JOHN W. PEDDIE, Asst. 





THE 
AMERICAN EXCHANGE 
NATIONAL BANK 
NEW YORK 


Resources over $100,000,000 





First National Bank 
Philadelphia, Pa. 


CHARTER NO. 1 


UNITED STATES BONDS 
NEW YORK CITY BONDS 


AND OTHER CHOICE 
INVESTMENT SECURITIES 





The National Park Bank 
of New York 


Organized 1856. 


Capital . » » «+ $5,000,000 00 
Surplus and Profits - « « 15,900,000 00 
Deposits Sept. 12, 1916 154,300 [000 00 
President 
RICHARD DELAFIELD 
Vice-Presidents 
GILBERT G. THORNE JOHN C. VAN CLEAF 
WILLIAM 0. JONES 


Cashter 
MAURICE H. EWER 
Manager Foreign Departmem 
GEORGE H. KRETZ 
Asstsiant Cashters 
WILLIAM A. MAIN J. EDWIN PROVINE 


FRED'K O. FOXCROFT WILLIAM E. DOUGLAS 
ERNEST V.CONNOLLY HENRY L. SPARKS 





THE 
MECHANICS AND METALS 
NATIONAL BANK 


20 NASSAU STREET 


Capital - 2 $6,000,000 
Surplus and Profits - $9,000,000 
Deposits (Sept. 12, 1916) $181,000,000 


OF NEW YORA 
BROADWAY and CEDAR ST. 


Capital - - $1,000,000.00 
Surplus & Profits $3,000,000.00 








Francis Ralston Welsh, 
BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREET 
PHILADELPHIA 





ACCOUNTS 


INVIVED 





HARRIS, FORBES & Co 


Pine Street, Corner William 
NEW YORK 


27 Austin Friars, LONDON, E. C. 


HARRIS, FORBES & CO., Ine. 
BOSTON 








as fiscal agents for munici- 
Dalities and corporations and 
deal in Government, munici- 
pal, railroad and publio utility 


BONDS FOR INVESTMENT 


List on Application 
Cable Address SABA, NEW YORE 





Epwarp B.SmitH &Co 


ESTABLISHED 1892 


BANKERS 


Members New York and Philadelphia 
Stock Exchanges 


1411 CuEestNuT STREET, PHILADELPHIA 
30 Pins STREET Ngew Yorr 





The Chase National Bank 
of the City of New York 


United States Depository 








Capital * ° - ~  $5,000,00€ 

Surplus and Profits (Earned) -  10,369,00 

Deposits - - 7 - 280,768.00 
e OFFICERS. 


A. BARTON HEPBURN, Chairman. 





ALBERT H. WIGGIN, President. 


SAMUEL H. MILLER, Vice-President. 
EDWARD R. TINKER, Vice-President. 
CARL J. SCHMIDLAPP, Vice-President. 
ALFRED C. ANDREWS, Cashier. 
CHARLES C. SLADE, Asst. Cashier. 
EDWIN A. LEE, Asst. Cashier. 
WILLIAM E. PURDY, Asst. Cashier. 
CHARLES D. SMITH, Asst. Cashier. 
WILLIAM P. HOLLY, Asst. Cashier. 
GEO. H. SAYLOR, Asst. Cashier. 
M. HADDEN HOWELL, Asst. Cashier. 
DIRECTORS. 

annon John hn J Mitchell 

A. Barton Fs a a 


enry W. Cann 





George ¥ oer. Baker Jr. ames Ni Jacking; 
Chitin Ut. Schwab Se oe 


Il 
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Investment Wouses and Prawers of Foreign Exchange 





J. P. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 


Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS 


31 Boulevard Haussmann 














Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Circular Letters for Travelers, available in all 
st) parts of the world. 





Brown Brothers & Co., 
PHILA. NEW YORK. BOSTON. 
59 Wall Street 
Connected by Private Wires 
Philadelphia Boston Baltimore 


Members N.Y., Phila. & Boston Stock Exchanges | 

Buy ag ee pset-cines In- 

vestment curities on com- 

mission. Receive accounts Investment 

a ey rr oe. S c ° ti 

ns, Firms and Individuals 

on favorable terms. Collect ecurities 

lrafts drawn abroad on all points in the United 

States and Canada; and drafts drawn in the United 

States on foreign countries, including South Africa. 

NTERNATIONAL CHEQUES. 
CERTIFICATES OF DEPOSIT 

Buy and sell Bills of Exchange ' 





and make cable transfers on all 


Letters points. Issue Commercial and 
Travelers’ Credits, available in 


of Credit all parts of the world. 
BROWN, SHIPLEY & CO., LONDON | 





T. Suffern Tailer 
Grenville Kane James G. Wallace 


‘TAILER &@M 


10 Pine Street, New York 


Investment Securities 





Winslow, Lanier & Co. 


59 CEDAR STREET 
NEW YORK 
BANKERS. 
‘Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 


Bought and Sold on 
Commission. 


Woreign Exchange, Letters of Credit 











Kean, Taylor & Co. 


—_—_—_—_—. 


Investment Securities 





3 Nassau Street 
NEW YORK 


105 So. La Salle St. 
CHICAGO 





John Munroe & Co. 


NEW YORK BOSTON 
Letters of Credit for Travelers 
Dommercial Credits. Foreign Exchange 


Cable Transfers. 


Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue Loans. 

Bills of Exchange, Telegr 
Letters of 
on 

Union of London & Smiths Bank, Limited, 

London. 
Messrs. Mallet Freres & Cie, Paris, 


Banco Nacional de Mexico, 
And its Branches, 


Agents for the Bank of Australasia. 
‘TRAVELERS’ LETTERS OF CREDIT 


i 


aphic Transfers, | 
redit a *| 


| 
| 


Available throughout the United States’ 


J. & W. Seligman & Co. 


Ne 1 William Street 
NEW YORK 





August Belmont & Co. 


43 EXCHANGE PLACE, NEW YORK. 
Members New York Stock Exchange. 


Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London, Paris and Vienna. 


ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 





Draw bills of Exchange and make Telegraphic 
Transfers to EUROPE, Cuba, and the 
other West Indies, Mexico and California. 


Execute orders for the purchase and sale of 
Bonds and Stocks. 





Lawrence Turnure & Co. | 


64-66 Wall Street, 
New York 


Investment securities bought and sold on com 
mission. Travelers’ credits, available through: 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections In and | 
issue drafts and cable transfers on above countries. 


London Bankers:—London Joint Stock 
Bank, Limited. 


Paris Bankers:—Banque Francaise—Heine 
& Co. 


HEIDELBACH, ICKELHEIMER & CO. 


37 William Street. 





MEMBERS N. Y. STOCK EXCHANGE. 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


Schulz & Ruckgaber 


27 Pine Street, New York 


Members New York Stock Exchange. 
Correspondents of Messrs. 
Fruhling & Goschen, London. 
John Berenberg-Gossler & Co., Hamburg. 
Marcuard, Meyer-Borel & Cie, Paris. 
Bremer Bank Filiale der Dresdner Bank, 
Bremen. 
Issue Commercial and Travelers’ Credits. 
Buy and Sell Bills of Exchange. 
Cable Transfers & Investment Securities 











i — - 


| 


Hincks Bros. & Co. 


BRIDGEPORT, CONN. 


Members New York Stock Exchange 


We invite inquiries on 
all securities suitable for 
the Connecticut market. 





MUNROE & CO., Paris 








Redmondsca 


33 Pine Street, New York 


Investment Securities 


Members 
New York Stock Exchange 


Buy and sell Securities on 
Commission and act as Fiscal 
Agents for Corporations 


Correspondents of 
London & South Western Bk., Ltd., London 
Jordaan & Cie, Paris 
Russo-Asiatic Bank, Hong Kong 





Granam & Co. 


435 Chestnut Street 
PHILADELPHIA 





|'Government and Municipal Bonde, 


Securities of Railroads, Electric 
Railways, Gas and Electric 
Light and Power Companies 
of established value. 





Foreign and Domestic Letters of Credit, 
Travelers’ Checks, Foreign Drafts. 





Cable Address, *‘Graco,’’ Philadelphia. 


es Sa — ——- sere Se 


“BOISSEVAIN & CO. 


24 BROAD STREET, NEW YORK 
Members of the New York Stock Exchange 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 
MESSRS. ADOLPH BOISSEVAIN & CO. 


Amsterdam, Holland. 


BERTRON, GRISCOM & CO. 


INVESTMENT SECURITIES 


Land Title Building, 40 Wall Street 
PHILADELPHIA. NEW YORK. 
19 Boulevard des Capucines 
PARIS 











ALDRED & CO. . 


24 Exchange Place 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electric 
Companies ; 
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Investment and Financial | 





Lee, Higginson &Co. 


BOSTON 


New York Chicago 


HIGGINSON & CO. 





Investment Securities 





NASSAU AND CEDAR STREETS 





Wh. A. Read & Co. | MILLET, ROE & HAGEN 


INVESTMENT SECURITIES 


MEMBERS 


NEW YORK STOCK EXCHANGE 
BOSTON STOCK EXCHANGE 








52 WILLIAM ST. 15 CONGRESS ST. 
NEW YORK BOSTON 
The National City 


NEW YORK 
80 Lombard Street 
LONDON, E. Cc. CHICAGO PHILADELPHIA BOSTON 
LONDON 
NEW YORK 
Hornblower & Weeks 
| CHICAGO BOSTON 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


42 BROADWAY, NEW YORK 
Boston Chicago 
Providence Portland Detroit 


Established 1888 





Wm. Morris Imbrie & Co. 


(investment Securities 


(Established 1882) 
$i BROADWAY, NEW YORK 


111 W. Monroe St., Chicago 





FRAZIER & ©, 


Investment Securities 


Broad and Sansom Streets. 
PHILADELPHIA 


15 Broad Street. 
New York. 


211 E. German Street, 
Baltimore. 


Halsey, Stuart & Co. 


Successors to 
N. W. HALSEY & Co. 
An Ill. Corp. 





Government, Municipal, Railroad 
and Public Utility Bonds. 


Fiscal Agents for Cities and Corporations. 


LA SALLE & ADAMS STREETS 
CHICAGO 


H. T .HOLTZ & CO. 


MUNICIPAL AND 
PUBLIC UTILITY 
BONDS 





38 SOUTH LASALLE STREET 
Ks CHICAGO 


Goldman, Sachs & Co. 


Members of New York & Chicago Stook Exchanges 





Wm. Goadby Loew 
Geo. C. Warren Jr. Arthur Tukey 





LOEW & CO. 


2 Wall Street 
New York 


Members New York Stock Exchange 


P. J. Goodhart & Co. 


Dealers in 


High Grade Industrials 


Members of New York Stock Exchange 











96 Broadway, New York 


514-6% 
Ist Mortgage Serial Real Estate Bonds 


Ist Mortgage Bonds of prosperous 
industrial corporations 





UILDING “150 BROADWAY 
icCAGO NEW YORK 
DETROIT-MINNEAPOLIS 


Company 
Investment Securities 


The National City Bank Building 
New York 





_ ROBINSON & Co. 


| U.S. Government Bonds 


| Investment Securities 





(26 Exchange Place New York 
Members New York Stock Exchange 


| 
| 
| 





‘WILLIAM P. BONBRIGHT & COMPANY 


Incorporated 


14 WALL STREET, 
BOSTON 


NEW YORK 


DETROIT CHICAGO 
PHILADELPHIA 


LONDON 
William P. Bonbright & Co. 


PARIS 
Bonbright & Co. 


PUBLIC UTILITY SECURITIES 





Arthur Perry &_ Coa 


, 150 Devonshire Street, 
BOSTON, MASS. 


‘We purchase entire”: issues . 
‘PUBLIC | UTILITY_ BONDS 





Allerton, Greene & King 


Continental & Commercial Bank Bidg. 
CHICAGO, ILL. 


RAILROAD, MUNICIPAL AND 
CORPORATION BONDS 


List on Application. 





HARPER & TURNER 


INVESTMENT BANKERS 
GTOCK EXCHANGE BUILDING. 
WALNUT STREET ABC’ JE BRQAD 


PHILADELPHIA 
Members Philadelphia Stock Exchange 








MUNICIPAL AND RAILROAD 
BONDS 
FOR INVESTMENT 


Colgate, Parker & Co. 


2 Wall Street, New York 
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Foreign 





DEUTSCHE BANK 
BERLIN, W. 


GENERAL OFFICE: BEHRENSTRASSE 9 TO 1! 
DIRECTORS’ OFFICE: MAUERSTRASSE 3, 





CAPITAL AND RESERVE, about $ 102,380,000 
M_ 430,600,000 
Dividends paid during last ten years : 
12, 12, 12, 121g 121g 121g 121g 121g 10 1213% 
e 


BRANCHES: 





Aix la Chapelle, Augsburg, Barmen, Berncastel-C 
Bielefeld, Bocholt, Bonn, , iy Brussels Chemnitz, 
Coblenz, Cologne, Cologne-Mulheim, Constantinople Cre- 
feld, Cronenberg, Darmstadt, Dresden, Diisseldorf, Elber- 
feld, Frankfort-on-M., M.-Gladbach, Hagen, Hamburg, 
Rareatbers. “Gtlantech, Petartien fenocea, Fenn 
TQ, enbach, Paderborn, Rei 
Saarbrlicken, Solingen, Treves, Wiesbaden — 
an 


Deutsche Bank (Berlin) London Agency 
4 George Yard, Lombard St., 
LONDON, E. C. 


(Deutsche Ueberseeische Bank) 
$7, 143,000 
30,000,000) 


$2,302,800 
(M 9,672,000) 


HEAD OFFICE: BERLIN, Mauerstrasse 37-42 


BRANCHES. 


ARGENTINA: Bahia Blanca, Buenos Aires, Cordoba, 
Mendoza, Rosario de SantaFé, Tucuman. 





BOLIVIA: La Paz, Oruro. 

CHILI: Antofagasta, Concepcion, Iquique, San- 
tiago, Temuco, Valdivia, Valparaiso. 

PERU: Arequipa, Callao, Lima, Trujillo. 

URUGUAY: Montevideo. 

SPAIN: Barcelona, Madrid. 


BANCO ALLEMAO TRANSATLANTICO 
BRAZIL: Petrsoelia, Rio de Janeiro, Santos, Sao 
‘aulo. 


Bills sent for collection, negotiated 
or advanced upon. 


Drafts, cable-transfers and letters 
ofcreditissued. Private codes. 


Direction der 
Disconto-Gesellschaft 


ESTABLISHED 1851 


BERLIN W, 42-44 Behrenstrasse 
ANTWERPEN, BREMEN, ESSEN 
FRANKFORT-o-M., MAINZ, MULHEIM-RUHR 
SAARBRUCKEN, COPENICK, CUSTRIN 
FRANKFORT-o-0., HATTINGEN 
HOCHST-o-M., HOMBURG v. d.H. 
OFFENBACH-o-M., ORANIENBURG 
POTSDAM, WIESBADEN 


LONDON, E.C. 
53 Cornhill 





The Union Discount Co. 
of London, Limited 


39 CORNHILL. 
Telegraphic Address, Udisco, London. 


ital Authorized --.------------ $10,000,000 

Seeheal Getta ssassenannnas te 
aid=-Up ....-.------<<-<<2- ’ ’ 

Suenree Ped... sacs 000,000 


$5—=£1 STERLING. 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for, money 
on deposit are as follows: 


At Call 4% Per Cent. 
At 3 to 7 Days’ Notice 4% Per Cent. 
The Company discounts approved bank and 


mercantile acce 


posit at rates advertised from time to time, and 


grants loans on approved negotiable securities. 


CHRISTOPHER R. NUGENT, Manager. 





LONDON COUNTY AND 


WESTMINSTER BANK 
LIMITED 


SUBSCRIBED CAPITAL £14,000,000, 
In 700,000 Shares of £20 each. 
Paid-up Capital £3,500,000 
Reserve - £4,000,000 








HEAD OFFICE 
41, Lothbury, London, E. C. 


PARIS 
LONDON COUNTY & WESTMINSTER BANE 
(PARIS) LIMITED, 
22, Place Vendome. 


BANCA COMMERCIALE ITALIANA 
» Head Office MILAN 


Paid-up Capital $31,200,000 
Reserve Funds........--- $11,894,000 


London Office, 1 OLD BROAD STREET, E. C. 
Manager : E. Consolo. 
West End Agency and London Office of the 
Italian State Railways, 12 Waterloo Piace, 
Regent St., S. W 


Correspondents to the Italian Treasury. 


BRANCHES IN ITALY: 

Acireale, Alessandria, Ancona, Bari, Bergamo, 
Biella, Bologna, Brescia, Busto Arsizio, Cagliari, 
Caltanissetta, Canelli, Carrara, Catania, Como, 
Cremona, Ferrara, Florence, Genoa, Ivrea, Lecce, 

0, horn, Lucca, Messina, Naples, Novara, 
Onegiia, Padua, Palermo, Parma, Perugia, Pes- 
cara, Piacenza, Pisa, Prato, Reggio Emilia ; Rome, 
Salerno, Saluzzo, Sant. Agnello, Sampier-d’ Arena, 
Sassari, Savona, Schio, Sestri Ponente, Syracuse, 
Termini Imerese, Trapani, Turin, Udine, Venice, 
Verona, Vicenza. 

Agents in Lendon for 
BANQUE FRANCAISE ET iTALIENNE POUR 
2 L’AMERIQUE DU _ SUD, 
Buenos Ayres, Rio de’ Janeiro, San Paulo, Santos, 
&c. Societa Commerciale d’Oriente, Tripoli 


gn ee 











Swiss Bankverein® 


Schweizerischer Bankverein Bankverein Suisse 
Basle, Zurich, St. Gall, Geneva, Lausanne 





CAPITAL ....... $71428571) 
A 300000 000 


RESERVE... about $ 28571428 

rund # 120000000 

With the unlimited personal liability 

of the following partners: 
Dr.A.SALOMONSOHN | H. WALLER 

Wi. SCHINCKEL Dr. E. MOSLER 

Dr. E. RUSSELL Dr. H. FISCHER 

F. URBIG G. SCHLIEPER 

Dr. G. SOLMSSEN 


INI EKNALIONAL BANKING 
CORPORATION. ‘%e.6¢_WALL sr. 


NFW VOERK 
CAPITAL & SURPLUS, $6,500,000 
Buy and Sell Sterling and Continental Exchange 
and Cable Transfers. Negotiate, Draw or 





Branches at London, Bombay, Calcutta, 
Singapore, Canton, Hong Kong, Manila, 
Cebu. Shanghai, Tientsin, Peking, Han- 
kew. Kobe, Yokohama, San Francisco, 


Panama, Colon, Medellin.’ + “*:eni-a st 


Hong Kong & Shanghai 
® BANKING CORPORATION 
Paid-up Capital (Hong Kong Currency) --_..$15,000,000 





In Gold__.$15,000,000) . ...$33,000,000 
Reserve Funai" Silver. 18,000,000 
Reserve Liabilities of Proprietors. ........-. 15,000,006 


GRANT DRAFTS, ISSUE LETTERS 

TATE OR COLLECT BILLS PAYABLE IN 

CHINA, JAPAN, PHILIPPINES, STRAITS SET- 
TLEMENTS; INDIA. 





_ % WADE GARD'NER, Agent, 36 Wall St. 


OF CREDIT, | special! 


Agencies at Bienne, Aigle, Chiasso, Herisau, 
Rorschach, 


LONDON OFFICE, 43 Lothbury, E. C. 


West End Branch -.-..-.-.--11 Regent Street, 
Waterloo Place, S. W. 


Frs.82,000,000 
- Frs.27,750,000 


Capital paid up, 
Surplus, 





The National Discount 
Company, Limited 


35 CORNHILL LONDON, E. C. 
Cable Address—Natdis, London. 


Subscribed Capital__--.---.....-- $21,166,625 
Paid-up Capital_----.--..---.. 2-2 4,233,325 
Reserve Fund---...-.-.....-.-... 2,525,000 


($5=£1 STERLING.) 
NOTICE IS HEREBY GIVEN tha 
RATES OF INTEREST: allowed for- Be 
on deposit are as follows : 


At Call 414 Per Cent Per Annum. 
At 3 to 7 or 14 Days’ Notice, 4% Per Cent. 

» Approved bank and mercantile bills discounted. 
Money received on de t at rates advertised 
from time to > ne and for fixed periods upon 


y agr > 
granted on approved negotiable securities. 


PHILIP HAROLD WADE, Manager. 


ces, receives money on de-| A 


AUSTRALIA & NEW ZEALAND 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 





Paid- Capital.cccscscecsescccccs $17,600,000 
ee Ce tren: 13,375,000 
Reserve Liability of Proprietors... 17,500,000 





$48,375,000 


Aggregate Assets Sist March 1916 $310,327,208 
J. RUSSELL FRENCH, General Manager 
ES and AGENCIES in the Aus- 
06 vet Zealand, Fiji, Papua (New 
and London. 
he . fanenehe every description of 
ess. 
Wool and ee rieten Credits arranged. 
Head Office London Office 
GEORGE STREET 29, THREADNEEDLE 
SYONEY STREET, E. C. 


[HE UNION BANK OF AUSTRALIA Limited 


Established 1837 Incorporated 1880 





ital— 
Satara aed ratty eee 
‘aid-up ap , ° SS 
Fund. -£1,960,000}gether £3,960,000 
Beers Licbilts of Peepridiers...04.000, 


Total Capital and Reserves----£7,960,000 





ZEALAND, 


Head Office : 71 CORNHILL, LONDON, E C. 
Manager—A. C. Willis, 
Assistant Manager—W. J. Essame. 


ERNESTO TORNQUIST & CO., Lda. 


BUENOS AIRES 
Established 1830 











Oldest business establishment in the 
River Plate 





Capital fully paid up and Reserves 
£2,411,983 





General Financial, Banking and 
Commercial Business 








‘Wiener Bank - Verein 


ESTABLISHED 1869, 
CAPITAL (fully paid) $30,395,100 
$9,726,444 


‘RESERVE FUNDS 
‘HEAD OFFICE, VIENNA (Austria) 
27 Vienna Branch Offices. 

Branches in Austria-Hungary 
‘Agram, <Aussig a-E., Bielitz-Biala, 
‘Bozen, Brinn, Budapest, Budweis, 
Carlsbad, Czernowitz, | Drohobycz, 
-Friedek-Mistek, Graz, Innsbruck, 
| Jiigerndorf, Klagenfurt, Krakau, Lem- 
berg, Mihr-Ostrau, Marienbad, Meran, 
' Nowosielitza, Pardubitz, Pilsen, Prag, 
Prossnitz, Przemysl, Salzburg, St. Pél- 
ten, Stanislau, Tarnopol, Tarnow, Te 
litz, Teschen, Villach, Wr. Neustadt 
and Zwittau. 

Branches in Turkey 
| Constantinople, Smyrna 


CLERMONT & CO. 
BANKERS 


GUATEMALA, 


Central America 
Cable Address: ‘Clermont’: 


LEU and CO.’S BANK, 


LIMITED. 


ZURICH (Switzerland) 
Founded 1755. 














Capital Paid up and 


anal Fe ed a Frs. 45,000,000 


EVERYiDESCRIPTION of BANKING BUSI- 
NESS TRANSACTED.§ 


[Bills of Exchange negotiated and collected. 
Drafts and Letters of Credit issued. 
Telegraphic Transfers effected. 





Bocking and Travel Department. 
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Canadian 


Government and Municipal 


Bonds 


We invite correspondence regard- 
ing Canadian Government and 
Municipal Bonds to yield from 


5% to 6% 
"Wood, Gundy & Go. 


14 Wall St., New York 


@eronto Montreal London 





Canadian Government, 
Municipal and 
Corporation Bonds 


R. C. Matthews & Co. 


Cc. P. R. Building, Toronto, Ont. 


Canada Bond 


Corporation, Limited 
59 Yonge St. - Toronto 


GOVERNMENT and 
MUNICIPAL, BONDS 


Correspendence Solicited 








Cana dian 
Government, Municipal 


School and Fabric 
BONDS 


We invite correspondence 


Municipal and School Bonds 
to yield from 


5% to 6% 
Crédit-Canada 


LIMITE 
179 St. James St. 
MONTREAL, CANADA 





Greenshields & Company 


Members Montreal Stock Exchange 
Dealers in Canadian Bond Issues 


Our Monthly Review of Cana- 
dian Conditions sent on request 





17 St. John Street, MONTREAL 
Canadian 
Municipal and Public Utility 
Bonds 
NESBITT. THOMSON & CO. 
LIMITED 


INVESTMENT BANKERS 
MONTREAL, QUE, HAMILTON, ONT. 





Canadian Government Issues 


Ottertnanduetetions 
and information furnished on 
request. 


W. STURGIS MACOMBER 


The Canadian Specialist 
35 WALL STREET 


Telephones 7528 Hanover New York 
7529 


BANK OF MONTREAL 


(Established 1817) 
CAPITAL paid up - - - $16,000,000 
REST, 16,000,000 
UNDIVIDED PROFITS, 1,321,193 


Head Office—Montreal. 
SIR VINCENT MEREDITH, Bart., President. 


Sir Frederick Williams-Taylor, LL.D., 
General Manager 


NEW YORK AGENCY 
64 WALL STREET 
R. Y. HEBDEN, 


W.A. BOG, } agents. 
J.T. MOLINEUX, 





Buy and Sell Sterling and Continental Exchange 
and Cable Transfers; issue Commercial and Trav- 
elers’ Credits, available in any part of the world; 
issue drafts on and make collections at all points in 
the Dominion of Canada and Newfoundland. 
London Offices, 47 Threadneedle St., E. C. 

9 Waterloo Place, Pall Mall, S. W. 


G. C. CASSELS, Manager. 


The Bank of 
British North America 


Established in 1836 
orated by Royal Charter in 1840 
ork Agency opened 1843 





Inco 
New 


Paid-up Capital ------------£1,000,000 Sterling 
neemreb saan ee £620,000 Sterling 


Head Office: 
6 Gracechurch Street, London, E. 0. 
New York Office: 562 Wall Street, 
W. T. OLIVER Agents 
P. C. HARRISON 
Buy and Sell Sterling and Continental Exchange 
and Cable Transfers. Grant Commercial and 
Travelers’ Oredits and Cneques, available in any 
of an ware aoe, rafts on and make 
ections parts of Canada. 
ents for Banco de Londres y Mexico 
“s Mexico City and Branches : 


C. MEREDITH & CO., 
LIMITED 


Bond Brokers and Financial Agents 


BOARD OF DIRECTORS. 
CO. Meredith, President C.B. Gordon, Vice-Pres, 
C. r Wm. McMaster, 
Bartlett McLennan, 
H. B. MacDougall, 
A.E. Holt. 








A. P. B. Williams, Sec. J. M. Mackie, Treasurer. 
c © 
112 St. James St. 46 Threadneedle St, 
MONTREAL LONDON, E.C. 


R. A. Daty & Co. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Nova Scotia Building 
TORONTO, ONT. 








Canadian 
Government, Municipal 
and Corporation Bonds 


CORPORATION: LIMITED 


TOROMTO. MONTREAL.LONDON.ENG 





A. H: MARTENS & CO. 


(Members Toronto Stock Exchange) 


Government, Municipal and 
Corporation Bonds 
61 Broadway 
NEW YORK 


Koyal Bank Bldg., Harris Trust Bldg., 
TORONTO, CANADA CHICAGO, ILL. 





THE CANADIAN BANK 
OF COMMERCE 


HIJAD OFFICE, TORONTO 
PALE CAPE Akaneacannnncnnua $15,000,008 
GE, 64 ua case eagee ened aenmen ee $13,500,000 
President:S rEdmund Walker,C.V.O.,LL.D.,D.C.L. 

G eneral Manager: John Aird. 
Assistant General Manager: H. V. F. Jones. 


NEW YORK OFFICE: 
16 EXCHANGE PLACE 
J. P. Bell and J. A. C. Kemp, Agents 
Buy and Sell Sterling and Continental Exe 


change and Cable Tr . 
oe ry ansfers. Collections 


Travelers’ Cheques and Letters of C 
available in all parts of the world. ae es 


scription tkaeetied with Cer Of every de- 
LONDON OFFICE—2 Lombard Street, E. O, 
BANKERS IN GREAT BRITAIN, 
The Bank of England, 
The Bank of Scotland, 
Lloyd’s Bank, Limited. 


THE BANK OF NOVASCOTIA 


(Incorporated 1832) 


PATDMIP: CAPT Atssscccndcecdcads $6,500,000 

RESERVE FUND <60.n<pvnccteccees 12,000,000 

TOTAL ASSETS OVER.jcscccuccce 100,000,000 
Head Office, Halifax, N. S. 

General Manager’s Office, Toronto, Ont. 
190 branches throughout Canada, Newfeundland, 
Cuba, Jamaica, Porto Rico, and in Boston, Chi- 
cago and New York. Commercial and Travelers’ 
Credits issued, available in all parts of the world. 
Bills on Canada or West Indiar: points favorably 
negotiated or collected by our branches in the 
United States. Correspondence solicited. 


New York Agency, 52 Wall Street, 
H. F. Patterson, Agent. 


rs Se niants | London Joint Stock Bank,Ltd 
Corres ondents} Royal Bank of Scotland. 








ROYAL BANK OF CANADA 


Established 1869 


Capital Paid Up-_--.--. $11,815,000 
Reserve Funds---_-.. $13,236,000 
Total Assets__...-.-. $234,000,000 


Head Office__..Montreal 
SIR HERBERT S. HOLT, E. L. PEASE, 
ident Vice- - & Man. Directos 
C. E. NEILL, Gen. Manager 


Branches out the DOMINION OF OCAN- 
ADA and NE OUNDLAND; in HAVANA and@ 
all principet Bry in CUBA, PORTO RICO, 
DOMINICAN REPUBLIC and COSTA RICA. 
Also in ANTIGUA, BAHAMAS, BARBADOS, 
DOMINICA, GRENADA JAMAICA, ST. 
KITTS, TRINIDAD BRITISH HONDURAS 
and BRITISH GUIANA. 
LONDON OFFICE—Bank Bulldings, 
Princes Street, E. C. : 
New vee Agency—Cor. William & Cedar Sts, 


E. JONES, J. R. BRUCE and 
CO. E. MacKENZIE, Agents. 























Canadian 
Government & Municipal 
Bonds 


List sent on request 
A. E. AMES & CO. 
TORONTO, CANADA 


Investment Bankers Established 1889 


— 





CANADA 


Grand Trunk Pacific Railway 


4% First Mortgage Bonds Due 1942 
Guaranteed unconditionally by the 


Province of Alberta 


Payable New York, Montreal and London 
Price to yield 5.60% 
Particulars on request. 


fAEmilius Jarvis & Co. 


(Established. 1891) 
Members Toronto Stock Exchange 


43 Exchange Place 


TORONTO NEW YORK LOMDON 





Telephone Hanover 7398 
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Bankers and Brokers outsibe Mew Pork 
G. V. HALLIDAY |STRANAHAN & COMPANY 
& COMPANY Specialists in 
Bonds and Stocks of 
CORPORATION Public Service Companies 
A.G.EDWARDS & SONS STOCKS AND BONDS New York Boston Providence Worcester 


38 Wall Street 
In St. Louis at 412 Olive Street 


SECURITIES 
of the 
CENTRAL WEST 





Municipal Bonds 


Exempt from Federal Income Tax 
Circulars and list on application 


William [2 (mpton 0. 


14 Wall Street, New York 


40 € Olive St. 105 So. La Salle St. 
8ST. LOUIS CHICAGO 
Union Trust Bidg., 
OINCINNATI 








ST. LOUIS SECURITIES 
MARK C. STEINBERG & CO. 


Members Si. Louis Stock Exchange 


300 Broadway 
ST. LOUIS 








PITTSBURGH 





Nuttall, Goddard & Hunter 


307 4TH AVE. PITTSBURGH 





Members 
Pittsburgh & Chicago Stock Exchanges 


INVESTMENT SECURITIES 


List of offerings on application. 





Buy and Sell Municipal, Railroad 
and Corporation Bonds 
for Investment 





CHILDS & WOODS 
BROKERS 


Investment Securities 


Union Bank Bldg. PITTSBURGH, PA. 


TJUQUESNE, BOND CORPORATION 


Successor to HP Taylor & Company 





Municipal, Railroad & Corporation 
Securities 


New York Pittsburgh Buffalo 


PUBLIC UTILITY SPECIALISTS 


Private Wire Connections 


314 N. Broadway 


ST. LOUIS 





J. Herndon Smith Charlies W. Moore 
William H. Burg. 


SMITH, MOORE & CO. 


Investment Bonds 


509 OLIVE ST.. ST. LOUIS, MO. 











NORFOLK, VA. 


New Haven Augusta, Maine 





Richardson & Clark 


Established 1893 
11 Exchange Street, Providence, R. I. 





Dealers in 
Bonds, Stocks and Local Securities 








BOSTON 


PINGREE & CO. 


19 Congress St., Boston 


Public Utility Bonds 
ERNEST LUCE & CO. 


BOSTON PORTLAND 
Public Utility Bonds 

















MOTTU & CO. 


Established 1892 


NORFOLK, VA. NEW YORK 


60 Broadway 
INVESTMENTS 








WANTED 
CITY OF ATLANTA 
BONDS 


Robinson - Humphrey - Wardlaw 


ATLANTA, GEORGIA 


ALABAMA 





Co. 














CALDWELL & GARBER 
BANKERS and BROKERS 


Alabama 


Birmingham 





OTTO MARX & Co. 


BANKERS 


Birmingham, Ala. 


Southern Investment Securities 


B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 
MONTGOMERY, ALA. 











AUGUSTA 


nn 


350 shares Augusta & Sav. RR. Stock 
$100,000 State of Georgia 4% %, due 1943 


WANTED 
100 shares Georgia RR. & Bankg. Co. Stock 


JOHN W. DICKEY 
AUGUSTA GA. 


HOUSTON, TEXAS 
WANTED 


Kirby Lumber Company common 
Magnolia Petroleum Company 6s 

| Houston Water Works Company 6s 

| Texas Securities of all kinds dealt in 


SHERWOOD & KING 
Successors to 


WM, B. KING & CO. 

















LOUISVILLE 


John W. & D. S. Green 


Rochester Railway ist & 2d Mtge. 5s 
Buffalo Railway ist Consol 5s 
Buffalo Crosstown 5s 
Louisville Henderson & St. Louis ist &s 
International Ry. 5s 

Henderson Bridge 6s 


LOUISVILLE, KY. 


Henning Chambers & Co. 


INVESTMENTS 
Members New York Stock Exchange 
404 West Main Street, LOUISVILLE, KY. 

















DETROIT, MICH. 


KEANE, HIGBIE & CO. 


MUNICIPAL BONDS 
Dime Bank Bldg. DETROIT 











W. M. DAVIS COMPANY 
Southern Municipal Bonds 











AND 
Guaranteed Stocks 
MACON - . . GEORGIA 
i Toke 
FIELD, RICHARDS & CO. 
Municipal 
Bonds (oie on 
Cincinnati Cleveland Chicago Detroit 





ROBERTS & HA 


New York Stock Excha.. 
MembersjChicago Board of Trade 
Cincinnati Stock Exchange 


INVESTMENT SECURITIES 
CINCINNATI - = + « = OHIO 


Trinidad, Colo., 


REFUNDING 6% BONDS 
Due 1932, Opt. 1922 
Price on application 


“Weil, Roth & Co. 








CINCINNATI 
New York Cleveland Chicage } 
EDGAR FRIEDLANDER 


DEALER IN 
Cincinnati Securities 
CINCINNATI 


OHIO 





Oct. 14 1916.| 
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Bankers and Brokers outside Mew Dork 


GRAND RAPIDS 





The Preferred Stocks 
of the 
American Public Utilities Company, 


Wisconsin-Minnesota Light & Power 
Company 


Utah Gas & Coke Company 
pay regular quarterly dividends. 
They are safe, profitable investments. 
Managed by 


Kelsey, Brewer & Co. 
Engineers Operators 
Grand Rapids, Michigan 





We specialize in Public Utility 
Securities, particularly UNITED 
LIGHT & RAILWAYS COMPANY. 


Howe, Snow, 
Corrigan & Berteles 


Investment Bankers, 
GRAND RAPIDS, MICH. 


We finance Public Utilit roperties with 
established earnings. a 








KS NSAS CITY, MO. 


eee eee 


PRESCOTT & SNIDER 


Investment Securities. 


Municipal and Corporation 
Bonds. 


ist Nat t Bank Blidg., 


—_ 


KANSAS CITY 





J. R. SUTHERLIN & CO. 
MUNICIPAL BONDS 
YIELDING 5 TO 6%. 
Descriptive Circular on request. 
Commerce Bidg., KANSAS CITY, Mo. 


SAN FRANCISCO 


SAN FRANCISCO 





Pacific Coast Securities 


BONDS 


of MUNICIPALITIES AND 


CORPORATIONS 


having substantial assete 
and earning power 


WILLIAM R. STAATS CO. 


LOS ANGELES 
SAN FRANCISCO 
PASADENA 


CHICAGO 








LOS ANGELES . 


TORRANCE, MARSHALL & CO. 


California 





Securities 


LOS ANGELES, CALIFORNIA 





We Specialize in California 
Municipal and Corporation 
BONDS 





PERRIN, DRAKE & RILEY 


LOS ANGELES 





R.H.MOULTON & COMPANY 
CALIFORNIA MUNICIPALS 
LOS ANGELES 


A. E. LEWIS 


MUNICIPAL AND CORPORATION 
BONDS 


of th 
PACIFIC COAST 
Security Bldg., LOS ANGELES, CAL. 


Title Insurance Building, 








HARTFORD 


BEACH & AUSTIN 
STOCKS AND BONDS 


Connecticut Local Securities 
Hartford Bank Blidz., HARTFORD 








PORTLAND, ORE. 


~~ 


MORRIS BROTHERS 


PORTLAND PHILADELPHIA 
Municipal and Corporation 
BONDS 


PAOIFIO COAST SECURITIES A SPECIALTY 





ROBERTSON & EWING 
BONDS 


PREFERRED STOCKS 
NORTHWESTERN SECURITIES 


PORTLAND OREGON 





Sherman R. Hall R. M. Small 
H. A. Chase 


HALL & COMPANY 


Successors to 
HALL & LEWIS 


INVESTMENT BONDS 
LOCAL SECURITIES 


is Building Portland, Ore. 








___ SAINT PAUL 


eee 


White, Grubbs & Co. 


INVESTMENT BONDS 
State Savings Bank Bldg., St. Paul 


F. E. MAGRAW 


MUNICIPAL AND CORPORATION 
BONDS 


Commercial —.. 
Local Securities of the Cities 
Globe Building ST. PAUL, MINN. 











INDIANAPOLIS ew 
Indiana & Indianapolis 
Municipal and 
Corporation Bonds 


The Fletcher American 
National Bank 


WILL H. WADE. Manager Bond Dept. 
The Largest Financial Institution in Indiana. 


BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
CHICAGO 








CINCINNATI 
Investment securities 
Municipal Bonds 
Traction, Gas and Electric 
Lighting Bonds and Stocks 


OTTO F. HAUEISEN & CO, 


Established 1902 
Specialists in Local Securities 
412 Fletcher Trust uilding, Indianapolis 


NEWTON TODD 


Local Securities and 
Indiana Corporation Bonds & Stocks 











Fletcher Amer. Bank Bldg... INDIANAPOLIS 


E. F. HUTTON & CO. 


Members: 
NEW YORK STOCK EXCHANGE 


Direct Private Wire New York to San Francisco 
and Other Principal Cities 


61 Broadway, New York 
San Francisco * Los Angeles 
Oakland * Pasadena 


BOND DEPARTMENT 
343 Powell St. San Francisco 


Quotations and Information furnished on 
Pacific Coast Securities 





WE INVITE OFFERINGS OF 


Sou. Pac. Branch Ry. 6s, 1937 
San Francisco & No. Pac. 5s, 1918 
San Fran. & San Joaq. Val. 5s, 1940 
Southern Pacific RR. Ref. 4s, 1955 
Spring Valley Water 4s, 1923 

and all 
PACIFIC COAST SECURITIES 


BYRNE & McDONNELL 


Members 
New York Stock Exchange 
San Francisco Stock and Bond Exchange 
Direct Private Wire New York to San Franciseo 


60 Broadway 242 Montgomery St. 
NEW YORK SAN FRANCISCO 


Cable Address: ‘‘Byrnell.” 


F, M. BROWN & CO. 


DEALERS IN 
Municipal and Corporation 
BONDS 


300 Sansome Street, Corner California 
SAN FRANCISCO, CALIFORNIA . 








Quotations and Information Furnished en 
Pacific Coast Securities 
Established 1858. 


SUTRO & CO. 


INVESTMENT BROKERS 


Sete tt. ten Prodiiie toes ont 
. San 
410 Montgomery St a 





Properly Selected Bonds 
PAYABLE OUT OF TAXES 
Levied on large bodies of 


California Agricultural Land 
Are a safe investment. INVESTIGATE. 


Edward N. Pearson, Jr. 


433 California Street SAN FRANCISCO 


J. BARTH & CO. 
INVESTMENT SECURITIES 


Direct Wire to 
Herzog & Glazier 
24 Broad St., New York 


Members of the 482 CALIFORNIA ST. 
8. F. Stock & Bond Ex. SAN FRANCISCO 


MAX I. KOSHLAND 


Pacific Coast Securities 








Member 
San Francisco Stock and Bond Exchange 


Mills Building 
SAN FRANCISCO 


CHAPMAN DE WOLFE 


614 Merchants Exchange Bidg., 
SAN FRANCISCO, CALIF. 


Stocks and Bonds 


Information and Quotations on all Pacific 
Coast Securities 


Member San Francisco Stock & Bond Exchange 


G. G. BLYMYER & CO. 


CALIFORNIA 
MUNICIPAL BONDS 











454 Califernia St. 


AN FRANCISCO 

































Operators Managers 
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Bankerstand Brokers outside Mew Work Engineers 
CHICAGO DENVER THE 
Mountain States JGWHITE COMPANIES 
Telephone ” a 
n i gammy Purchasers 

WARREN GORRELL&CO.| aw Mexico, anizona, UTAH, | Engineers AMMES Contractors 

WYOMING, IDAHO AND MONTANA AREY A 


INVESTMENT SECURITIES 


208 South La Salle Street 
CHICAGO 





ENEBAUMS 
GREENEBAUM SONS 
AND TRUST COMPANY 


Southeast Corner La Salle and Madison Sts. 
CHICAGO 


Capital and Surplus, $2,990,000 

544% CHICAGO FIRST MORTGAGES 6% 

Suitable for Estates, Trustees and Individuals 
s Write for Bond Circular C 25. 

®@idest Banking House in Chicago. A State Bank. 





Sanrorp F. Harris & Co. 


INVESTMENT SECURITIES 
THE ROOKERY 


CHICAGO 


Telephones{ Automatic 64157 





John Burnham & Co. 
Chicago New York 





A. O. Slaughter & Co. 


110 WEST MONROE STREET 
CHICAGO, ILL. 


New York Stock Exchange, 

New York Cotton Exchange, 
New York Coffee Exchange, 
New York Produce Exchange, 
Chicago Stock Exchange, 
Chicago Board of Trade, 

Minn. Chamber of Commerce, 
St. Louis Merchants’ Exchange, 
|\Winnipeg Grain Exchange. 








Municipal and 


Corporation BONDS 
SHAPKER, WALLER & CO, 


234 SOUTH LA SALLE STREET 
CHICAGO 





Green, Collins & Co. 


187 So. La Salle St. 
CHICAGO 


UNLISTED SECURITIES 











A G. Becker & Co. 


(INCORPORATED) 


COMMERCIAL PAPER 


W. Cor. Monroe & La Salle Sts., Chicago 





7% STOCK 
No Bonds—No Preferred Shares 
BOETTCHER, PORTER 


& COMPANY 
DENVER 











PHILADELPHIA 


st 


Wm. G. Hopper & Co. 


STOCK & BOND BROKERS 
28 SOUTH THIRD STREET 
Philadelphia, Pa. 


W. G. Hopper H. S. Hopper, 
Member Phila. Stock Ex. Member Phila. Stock Ex. 








WELLS & DICKEY CO. 
MINNEAPOLIS, MINN. 


Original Purchasers of City of Minneapolis 
and high-grade Northwest Municipal Bonds 
Twin City Rapid Transit Co. 5% Bonds. 

Minneapolis National Bank Stocks. 


William W.Eastman Company 


BONDS 


SECURITY BUILDING 
MINNEAPOLIS, MINN. 


We specialize in local securities and invite 
inquiry. 











MILWAUKEE 


EDGAR, RICKER & CO. 


WISCONSIN CORPORATION 
ISSUES 
WELLS BLDG., 








MILWAUKEE 








CLEVELAND 


OTIS & CO. 


INVESTMENT BANKERS 


215 Cuyahoga Bidg. 

Cleveland, Ohio 

Branch Offices Denver, Colorado Springs, 
Columbus, Youngstown and Akron. 


Members of New York, Chicago, Columbus 
and Cleveland Stock Exchanges and 
Chicago Board of Trade. 











PORTLAND, MAINE 





Wanted—Wichita Water Co. 5s 
due 1931 


H. M. PAYSON & CO. 


Investment Bankers 
93 Exchange St., Portland, Maine 


BEYER & SMALL 


PUBLIC UTILITY BONDS 
OF MAINE 
BOUGHT AND SOLD 


84 EXCHANGE ST. PORTLAND 











Adrian H. Muller & Son 


AUCTIONEERS 


Office, No. 55 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 


STOCKS and BONDS 


EVERY WEDNESDAY 


At the Exchange Sales Rooms 
14-16 Vesey Street 


of Public Utility and Industrial 
Properties 


REPORTS—VALUATIONS—ESTIMATES 


43 EXCHANGE PLACE, NEW YORE 
LONDON SAN FRANCISCO CHICAGO 


WILLARD CASE & COMPANY 


CONSULTING ENGINEERS 





CONSTRUCTION 
OF INDUSTRIAL PLANTS 
REPORTS 
ON OPERATING CONDITIONS 


VALUATIONS 
- OF MANUFACTURING PROPERTIES 


17 BATTERY PLACE NEW YORK 





WILLIAM E. WILLIAMS 


CONSULTING ENGINEER 
EXPERT IN PATENT CAUSES 


Special work in originating and 
developing new machinery, methods 
of manufacture and _ inventions. 


Reports on the commercial value of 
inventions and patents. 


28 East Jackson Boulevard 
Phone Harrison 5717 CHICAGO 





Geo. W. Martin Jay Grant DeRemer 


Martin and DeRemer 


Engineers and Managers 


Public Utilities, Industrial 
Plants and District Heating 


Properties Financed and 
Managed 

New York San Francisco Office 
Ci G J.H 


t eo. J. Henry 
100 Seeadwar Rialto Building 





Alex. C. Humphreys Alten S. Miller 
HUMPHREYS & MILLER, Inc. 
ENGINEERS 


Power—Light—Gas 


165 BROADWAY NEW YORK 





Alfred E. Forstall Charles D. Robison 


FORSTALL AND ROBISON 
ENGINEERS 


Investigations and Appraisals of Gas and 
Electric Properties for Owners or Financia) 
Institutions. 


84 William St., 


DANIEL W. MEAD 
F.W. SCHEIDENHELM § Engineers 


INVESTIGATIONS, REPORTS, DESIGNS 
AND CONSTRUCTION. 
Hydraulic and electric developments, water 
supply, flood control and reclamation 
works. 
120 BROADWAY, 


NEW YORK CITY 





Consulting 


NEW YORK 








BUFFALO 


ever 





JOHN T. STEELE 
BUFFALO, N. Y. 
Government, Municipal 
and Corporation Bonds 


SPECIALISTS IN 
Buffalo and Western New York Securities 
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Financial 


CHASE & COMPANY 
BONDS 


19 CONGRESS ST., BOSTON 





(ROPLEY-M°CARACLE & @ 


Investment Bankers 
30 STATE STREET, BOSTON 





BiODELL & CO. 


111 Broadway, New York 
Providence 


Bonds and Preferred Stocks 


of Proven Value 


BAKER WATTS & CO. 


Calvert and German Streets 


BALTIMORE 


Municipal, Railroad and 
Public Utility Bonds 


Members of Baltimore Stock Exchange 


F.M. Chadbourne & Co. 


Investment Securities 


Boston 











786 Broad St. Newark, N. J. 





H. AMY & CO. 


Members N. Y. Stock Exchange 
44 AND 46 WALL ST., 


Transac* a General Investment and Stock 
Exchanes Businers 





New York 
Produce Exchange Bank 


@E BROADWAY, Corner BEAVER ST. 
Capital $1,000,000 
Surplus and Undivided Profits 1,000,000 


Foreign Exchange bought and c 
Transfers. Commercial ml Pang cold abe 
Credit available in all parte of the world. 


ACCOUNTS INVITED. 








Foreign 
Anglo-Austrian Bank 


Head Office in Vienna: I. Strauchgasse, 1- 
London Office: 31 Lombard Street, E. C. 


Established 1864. 








CAPITAL PAID UP-..--.~-....... 000, 
(100 Million Crowns) o0s,008.000 


RESERVE FUND................. »200, 
- (36 Million Crowns) 67.000.000 


Branches in Austria-Hungary: 
Aussig, Bodenbach, Brunn, Brux, Buda 2 
Czernowitz, Eger, Falkenau, Franzensbad raz, 
Innsbruck, Johannisbad, "Kaaden, Karbitz. 
Karlsbad, Karolinenthal, Klattau, Korneuburg. 
Linz, Lobositz, Marburg, Marienbad, Pardubitz, 
Pilsen, Pirano, Prag, Prossnitz, St. Poelten, 
Saaz, Teplitz, Tetschen, Trautenau, Trieste. 

Turn, Wels, Znaim. * 


ters of 





Sinancial 





ESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 





INVESTMENT SECURITIES 





15 State Street, - BOSTON 
24 Broad Street NEW YORK 


HARTFORD BALTIMORE CHICAGO 
SPRINGFIELD 





Established 1866 


H. F. BACHMAN & CO 


BONDS FOR INVESTMENT 





1512 CHESTNUT ST., 14 WALL ST., 
PHILADELPHIA NEW YORK 


Members N. Y. and Philadelphia Stock Exchange 





C. I. HUDSON & CO. 


Nos. 34-36 WALL ST., NEW YORK 


Members New York, Philadelphia and 
Chicago Stock Exchanges 


TELEPHONE 3070 JOHN 


Miscellaneous Securities 
in all Markets 


PRIVATE WIRES TO PRINCIPAL OITIES 





SIMON BORG & CO., 


Members of New York Stock Exchange 
No. 20 Nassau Street New York 





HIGH-GRADE 
INVESTMENT SECURITIES 





IRVING WHITEHOUSE CO. 


__ 335 : 3 
<—LZPogS f 4 XSs> 





Investment Securities 


SPOKANE, WASH. 








S CHMIDT & (JALLATIN, 


Members of the 
New York Stock Exchange 
111 Broadway 
New York 














W. H. Goadby & Co. 


Members New York Stock Exchange 
NO. 74 BROADWAY NEW YORE 








ne 


Financial 





WE FINANCE 


Electric Light, Power and Street 
Railway Enterprises with records 
of established earnings 


WE OFFER 
Bankers and Investment Dealers 


Proven Public Utility Securities 
Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 


(Paid-Up Capital and Surplus, $16,000,000) 
71 BROADWAY, NEW YORK 





MUNICIPAL AND RAILROAD 
BONDS 


For Conservative Investment 


R. L. Day & Co. 
35,Congress St., Boston 


New York Correspondents 
REMICK, HODGES & CO. 





MEGARGEL & CO. 


New York Stock Exchange 
Members {Boston Stock Exchange 
Chicago Stock Exchange 


Investment Securities 


35 Pine Street 


New York 


CHICAGO 
105 S. La Salle Se. 


BOSTON 
15 Congress St. 





PARKINSON & BURR 
Mempbete of the New York and 


53 State Street 
BOSTON 


7 Wall Street 
NEW YORK 





BONDS 
Baker, Ayling & Young 


BOSTON 
PHILADELPHIA SPRINGFIELD, MASS. 


CHICAGO 





ESTABLISHED 1865. 


5 Nassau St., N. Y. 





MEMBERS NEW YORK STOC EXCHANGE, 
Deal in 
Underlying Railroad Bonds 
and 


Tax-exempt Guaranteed & Preferred 
Railroad & Telegraph Co. Stocks 
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F. J. LISMAN & CO. ook iudelaeieg 


Laramie Hahn’s Pk. & Pac. 6s 
Shreveport Water Co. 5s 
York Hav. Wat. & Pow. 5s & 6s 
Kanawha Water & Lt. Co. 5s 
Jamaica Water Supply 5s 
Peoria Wat. Wks. Co. 4s & 5s 
City Water Co., Sedalia, 5s 


Members New York and Chicago Stock Exchanges 


61 BROADWAY, NEW YORK 


Muskegon Grand Rapids & Ind. 5s, 1926 
New England Navigation 6s, 1917 
Chesapeake & Ohio—Greenbrier 4s, 1940 
Wabash Railway 4% Notes, 1920 
Northwestern Terminal 5s, 1926 


WE DEAL IN 


Rio Grande Junction 5s, 1939 
Rutland Railroad 4s, 1941 
Pere Marquette—All Issues 
Mason City & Fort Dodge 4s, 1955 
Cincinnati Hamilton & Dayton Ref."4s, 1959 


Southern Indiana 4s, 1951 


Mobile & Birmingham 4s and 5s, 1945 


Terre Haute & Peoria 5s, 1942 


AND ALL RAILROAD AND STEAMSHIP SECURITIES 








HARNICKELL & JOSEPH 


Dealers in 


High Grade Bonds 


5 Nassau Street, New York 
*Phone 9165 Rector 





Albany & Susquehanna 314s, 1949 
Ch. St. P. Minn. & Om. Cons. 6s, 1930 
Kan. City Ft. 8S. & Mem. Cons.6s,1928 
Kentucky Central 4s, 1987 

L. & N. Pensacola Div. 6s, 1920 
Colorado & Southern 44s, 1935 
Paducah & Illinois 44s, 1940 
Toledo & Ohio Central ist 5s, 1935 


Shuman & Seligmann 


Members of the New York Stock Exchange 
30 BROAD ST. Tel. 6723 Broad 


$95,000 
Polk County, Tennessee 


57% 


Road Improvement Bonds 
Due April 1, 1956 








Seasongood & Mayer 
Ingalls Building 
CINCINNATI 


WOOD, STRUTHERS & CO. 


37 Wali Street 
NEW YORK 





Chic. & North West. gen. 5s, 1987 
Minn. St. P. & 8.8. M. Ist 48,1938 
Central Pacific ref. 4s, 1949, regis 
Alabama Great Southern 5s, 1943 


Houston Texas Central 4s-5s 





Chicago & Alton 3s 

Wheeling & Lake Erie 4s & 5s 
New Amsterdam Gas 5s 
Argentine Government 5s 

New York Chicago & St. Louis 4s 
Colorado Fuel 5s 





Hartshorne & Battelle 


Members of the New York Stock Exchange 
25 BROAD STREET NEW YORK 





WE OWN AND OFFER 


RAILROAD EQUIPMENT BONDS 


Maturing 1920-1927 
TO YIELD 4.20-5.40% 
List of offerings on application. 


FREEMAN & COMPANY 


Car Trust Securities 
84 PINE STREET, NEW YORK. 








City Lt. & Tract. (Sedalia) 5s 
Anniston Water Supply 4s 
Defiance Water Co. 6s 
Combination Bridge Co. 5s 
Astoria, Oregon, 5s 


H. C. SPILLER & CO. 


INCORPORATED 
27 State Street 63 Wall Street 
Boston New York 





TIDE WATER POWER CO. 


(Wilmington, N. C.) 
FIRST MORTGAGE 65s 
Due January, 1949. 
EARNINGS REPORTED YEAR ENDING 
AUG. 31, 1916. 
2 St eh Sobre a ee $460,154 72 
Net, after Operating and Taxes-_--. 164,089 49 
Rental of Leased Property---_-_---- 30,040 00 
Interest on Tide Water Power 5s_. 33,308 30 
Followed by preferred stock paying 6% and 
common stock paying 7% dividends. 
PRICE, TO YIELD 5.25% 


Robt. Glendinning & Co. 


400 Chestnut St., Philadelphia 


St. Louis & San Francisco R.R. Co. 


Equitable Trust Co. of N. Y. (Paris Br). 
Certfs. for Gen. Lien 15-20 5% Gold Bds. 








SUTRO BROS. & CO. 


120 BROADWAY, NEW YORK 
Members of New York Stock Exchange 





Penn Cent. Lt. & P. Co. 6s, due 1963 
Colo. Spgs. Lt. & P. 1st 6s, du 1919 
Empire Gas & F. Co. ist 6s, due 1926 
Ft.Wayne & Wab.Vy.Cons.5s,due 1934 


MELLOR & PETRY 


336 COMMERCIAL TRUST BUILDING 
16 SOUTH BROAD STREET 
PHILADELPHIA, PA. 
Members New York and Phila. Stock Exchanges 


WE OWN AND OFFER 
Baltimore & Ohio Equip. 4%s------ 1920-1925 
Cc. €. G. & as Ge Se. Bc. ~~<5-e 
Cin. Ind. & West. Equip. 5s_-.---------- 1922 
ee RO eee ee eee 1920 
Chic. R. I. & Pac. Equip. 44s------. 1920-1926 
New York Central Lines Equip. 44%s-_1920-1928 


BULL & ELDREDGE 
SHORT TERM SECURITIES 
31 Nassau Street, N. Y. Tel. 632 Cort. 














6 NASSAU STREET, NEW YORK 


Erie Consolidated 7s 


Rio Grande & Western 
Third Avenue Ist 5s 





GARTENLAUB & CO. 


Minneapolis & St. Louis Pac. Ext. 6s 
Nash. Chatt. & St. Louis 5s 
Lehigh Valley of N. Y. 4144s________-_-____- 
Grand Rapids & Ind. 414s_______________- 
Milwaukee Gas Light Ist 4s 


TEL. RECTOR 9440 


Ist 4s 


Richmond & Danville 5s, 1927 
Cumb. & Penn. RR. ist 5s, 1921 
Birmingham Ry. & Elec. ist 6s, 1924 
Terre Haute Electric 1st 5s, 1929 


Strother, Brogden & Co. 


Members of Baltimore Steck Exchange 
Calvert & German Sts., BALTIMORE 





We Buy, Sell and Quote 


Unlisted Sugar Stocks 











| SLATTERY & CO. 


40 Exchange Place, New York 
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Current Bond Inquiries 





North Amer. Pulp &{Paper Com. 
Atlantic Steel 6s, 1941 

Niagara Falls Power 8% Stock 
American Real Estate Deb. 6s 


Columbia National Life Ins. Co. 


HOTCHKIN & CO. 


Incorporated. 
34 Pine St., N. Y. 53 State St., Boston. 
Phone 4161 John Private Phone to Boston, 





mome Gas, Elec. — & Power 


hieniin & Suffolk Lighting 
5s, due 


BIOREN & Co. 
314 Chestnut Street 
PHILADELPHIA 


United Railways of St. Louis 4s 
St. Louis Transit 5s 

Union Depot RR. Co. Ist 6s 
Ark. & Mem. Ry. Bdge. 6s, 1918 


NEWBORG & CO. 


Members New York Stock Exchange 


60 BROADWAY, N. Y. 
Telephone, 4390 Rector 
PRIVATE WIRE TO ST. LOUIS 


Union Pacific Ist 4s, 1947 
Utah & Northern 5s, 1926 
Ill. Cent. Louis. Div. Term. 314s 
BURGESS, LANG & CO, 


Sears Building Adams Exp. Bldg 
BOSTON NEW YORK 


Merchants National Bank 
American Surety Company 
Market & Fulton Nat’l Bank 


FRANK J. M. DILLON 


74 Broadway NEW YORK, N. Y. 
Tel. 548 Rector 

















We Deal in Underlying Bonds of 


PENNSYLVANIA RR. 
PHILA. & READING RY. 
LEHIGH VALLEY RR. 


Henry & West 


1417 CHESTNUT STREET, PHILADELPHIA 
Members New York and Phila. Stock Exchanges 


CARBON STEEL 
LIMA LOCOMOTIVE 
PITTSBURGH STEEL COM. 
DOMINION STEEL PFD. 


Cc. H. HENSEL 


111 B’way, New York Tel. Rector 3672-3-4-5 


Butler Water Co. 5s (Pa.) 

Butte Water Co. 5s (Mont.) 
Kokomo Water Co. 5s (Ind.) 
Muncie Water Co. 5s (Ind.) 
Birmingham Water Co. 5s (Ala.) 
Owego Water Co. 5s (N. Y.) 
Huntington Water Co. 5s (W. Va. 


F.W.MASON COMPANY 


53 STATE STREET, BOSTON 








Municipal Bonds 


FREE OF FEDERAL INCOME TAX. 


Our July circular, No. 1100, contains 40 issues 
yielding 4% to 54%. Copy sent upon request. 


Correspondence solicited 


The Hanchett Bond Co. 


MUNICIPAL BONDS 
39 SOUTH LA SALLE STREET 
CHICAGO 
Dime Bank Blidg., 
Detroit 


115 Broadway, 
New York 


J.S. FARLEE & .CO. 


Established 1882 
66 BROADWAY, NEW YORK 


Ann Arbor Equip. 

Rock Island Equip. 

St. Croix Power 5s 

Central Vermont Trans. 5s 

Rio Grande Junction 5s 

J. I. Case Threshing Machine 6s 





ADAMS COUNTY, ILLINOIS 
Drainage District Bonds 
Serial payments, 1920 to 1930 
Yielding 5% to 5.40% 


Bolger, Mosser & Willaman 
1 


29 So. La Salle St., Chicago 


WANTED 
Norfolk St. RR. Co. ist 5s, 1944 
Norfolk Ry. & Light 5s, 1949 


Middendorf, Williams & Company 


Incorporated 
INVESTMENT SECURITIES 
BALTIMORE, MD. 








We Specialize In 
Cities Service Com. & Pref. 
Cities Service Debentures 
Cities Service Debenture Certs. 
Tol. Trac. Lt. & Pow. Com. & Pref. 
American Light & Traction 


Williams, Troth & Coleman 


o Wall St. Phone 5980 Hanover, New Veet 


N. Y. Central Refund. 44s, 2013, 
N. Y. Central Consol., due 1998 
I. R. T. 5s, 1966 

N. Y. Telephone 4s, 1939 
General Electric 5s, 1952 

All Cuban Securities 


MILLER & COMPANY 


Members New York and Chicago Stock Exchanges 
29 B'way Phone 3900 Rector New York 


Northern Central Ry. 4s & 5s 
Columbus St. Ry. Co. ist 5s, 1932 
East Ohio Gas Co. ist 5s, 1939 

St. Paul City Ry. Cable Cons. 5s, ’37 


RIGGS & McLANE 


Members Baltimore Stock Exchange 
32 South Street, 
BALTIMORE, MARYLAND. 


STANDARD 


Weekly Summary oO Will be mailed 
on | 


Standard Oil 


Issues. 
CARL H. PFORZHEIMER & CO. 
*Phone 4860-1-2-3-4, Broad 25 Broad St., N. ¥, 











to 
investors on 


request. 


U. S. INCOME 


TAX FREE 
Send for Bond List No. 585 


C. E. DENISON & CO. 


BOSTON and CLEVELAND 





Mason City & Fort Dodge 4s, 1955 ® 
Missouri Pacific Coll. 5s, 1917 & 1920 
Wisconsin Central ref. 4s, 1959 

Cinc. Ind. St. Louis & Chic. 4s, 1936 
Denv. & Rio Grande Adj. Inc. 78,1932 


WOLFF & STANLEY 


27 William Street, New York 
Telephone 6557 Broad 


ROCK ISLAND 
EQUIPMENTS 


Special Circular upon request 


GEO.S. FOX & SONS 


Commercial Trust Building 
PHILADELPHIA 


Members N. Y. and Phila. Stock Exchanges 








Tax Exempt 


NEW YORK ONTARIO &\{ WEST. 
REFUNDING 4s 


VICKERS & PHELPS 


36 Wall Street, New York City 
Members of New York Stock Exchange 





Colorado & Southern 4s 
Colorado & Southern 414s 
Memphis Union Station]5s 
Hocking Valley 414s 

West Va. & Pittsburgh 4s 
Va.-Car. Chemical 5s 

Nor. Pac. Ref. & Impt. 414s 


Particulars on request. 


Knanth-Nachod & Kubue 


Members New York Stock Exchange 
Equitable Building, New York 











C. H. & D. Issues 
M. K. & T. Issues 





Phones 5380-1-2-3 Broad 


B. & O., Pitts. L. E. & W. Va. 4s 
Union Pacific Refunding 4s 


St. Jos. & Grand Island 4s 
Twin City Rapid Transit 5s 
Russian Internal 514s, Bonds & Recpts. 
Shawinigan Water Power 5s 
United RR. St. Louis Pref. Stock 

Illinois Central Refunding 4s , 
Spokane International 5s 
Pere Marquette Debenture 6s 


Chicago & Eastern Illinois Issues 


SAM’L GOLDSCHMIDT 
25 Broad Street: 
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Berdell Brothers 
Public Uitilit > oom a a 
nl Broadway NYG. 





Appalachian Power Co. Ist 5s, 1941 
Northern States Pow. Co. Ist 5s, 1941 
Mississippi River Pow. Co. Ist 5s, 1951 
Great Western Power Co. Ist 5s, 1946 
Salmon River Power Co. Ist 5s, 1954 











Private Phones to Philadelphia & Boston 








Chicago Interurban Traction 


5s, 1932 
Knickerbocker Ice 
5s, 1941 
BABCOCK,RUSHTON&CO 


Members N. Y. and Chicago Stock Exchanges 
Home Ins. Bidg. 7 Wall Street 
Chicago New York 


Russian Government 5's, due 1926 


We are prepared to quote a close 
market at all times in this issue. 


Special circular upon request. 


R. G.WHITTEMORE & CO. 


Established in 1901 
40 EXCHANGE PL., NEW YORK 





Chicago & Western 
Indiana R. R. 


5% Secured Notes Due Sept. 1, 1917 
To Yield 434% 


Curtis & , Sanger 


New York, Tole ~ Chicago 
Stock Exchanges 
49 WALL STREET 


Boston New York 


Chicago 





Underlying Liens of the Atl. Coast Line RR. 

Southern Railroad 

* Seaboard Air LineRy 
Southern Municipals. 


J. HARMANUS FISHER & SON 


(Established 1874. 
TH ST. BALTIMORE, MD. 
. a Babes Baltimore Stock Exchange 


WANTED 
City of Louisville, Kentucky, 
Bonds, All Issues. 


J, J; B. HILLIARD & SON 


LOUISVILLE, KY. 


Easton Gas Wks. ist Cons. 5s, 1950 
Tampa Gas Co. ist 5s, 1937 
Webster C. & C. Co. ist Con. 5s, 1942 


STEEL, JONES & CO. 
Lafayette Building, First Floor 
PHILADELPHIA, PA. 

Members of Philadelphia Stock Exchange 











New Jersey 
Securities 


OUTWATER & WELLS 


15 Exchange Place Tel. 20 Jersey City. 








Jersey City, N. J. 





NEW JERSEY 
INVESTMENT SECURITIES 
J. S. RIPPEL & COMPANY 


18 CLINTON STREET NEWARK, N. J. 
Tel. 3250-3251-3252 Mulberry. 





WE WILL BUY 


Acme White Lead & Color Wks. 6s 
Michigan Securities a Specialty 


JOEL STOCKARD & CO. 


DIME BANK BLDG., DETROIT 





Pennsylvania Municipals 
Free of All Taxes 
Yielding from 4.10% to 4.25% 

Special Circular Upon Application 


WARNER & FITZHARRIS 


421 CHESTNUT STREET, PHILADELPHIA 





WE OFFER 
orth —y whe at PAPER WANUPAOTUR 
most pro en’ 
ING companies in the country. 

TO YIELD 6% 
Plant located in Northern New York 
exceed 5 


times interest requirements. 
Descriptive yan on request. 


FINCH & TARBELL 


Members New York Stock Exchange 
120 BROADWAY, NEW YORK 


Net 





BOUGHT—SOLD—QUOTED 
Republic Railway & Light 
Common 


HENRY D. BOENNING & CO. 


Steck Exchange Bldg., PHILADELPHIA 
Direct Private telephone to N. Y. and Boston 





We Specialize in 
Grant Motor Com. & Pref. 
Briscoe Motor Com. & Pref. 
Saxon Motors 
Hupp Motor Com. & Pref. 
and All Motor Shares 


ANDREWS & COMPANY 


108 So. La Salle St., CHICAGO 





34 Pine Street, NEW YORK 
Cleveland Philadelphia Detroit 
Tax Exempt 


Guaranteed Stocks 
Zoseph Walker & Sous 


Members New York Stock Exchange 


61 Broadway New York 
Private Wire to Philadelphia 


OTTO ABRAHAM 
10 Wall St., N. Y. Tel. Rector 6963 
ARGENTINE INTERNAL 5s 
of 1909, Unlisted Numbers 
BOUGHT, SOLD AND QUOTED 








American Gas & Elec. 6s, 2014 
American Power & Lt. 6s, 2016 
Lincoln Gas & Elec. 5s, 1941 

Pacific Power & Light Preferred 


H.L. NASON & CO. 








W. C. Langley & Co. 


Investments 


115 Broadway, New York City 





WANTED 
Fairmont Coal ist 5s 
Toledo & Ohio Central RR. ist 5s 
Harlem River & Pt. Chester ist 4s 


TOBEY & KIRK 


Members New York Stock Exchange 
25 Broad Street = = = NEW YORK 


WANTED 


Cent. of at UPR. Cahaba 4s, 1922 
Det. Gr. R. Western 4s, 1946 
Kan. City Mor. & Birm.4s & 6s, 19384 
Rio Grande Southern ist 4s, 1934 


WM.A. C. EWEN 
Established 1898 
74 Broadway Tel. Rector 192-3 








Evansville Gas & Electric 1st 5s, 1932 
Northern Indiana Gas & Elec. 5s,1929 
Lehigh & New Eng. RR. Gen. 5s, 1954 
Wilmington Gas Co. Preferred Stock 


SAMUEL K. PHILLIPS & CO. 


427 Chestnut Street PHILADELPHIA 


RUSSIAN 5'4% INTERIOR 
LOAN 1916 


RUSSIAN 4% INTERIOR 
LOAN 1894 


FRENCH 5% NEW WAR 
LOAN 


ITALIAN 5% INTERNAL 
LOAN 1941 


Purchases of Foreign Government and Municipal 
Bonds effected in London, Paris, Berlin, Petro- 
grad, Amsterdam and other principal European 
markets. 











Descriptive Circular D-20 on Application. 


A. A. Housman & Co. 


New York Stock Exchange 
Members {New York Cotton Exchange 
N. Y. Coffee & Sugar Exchange 











20 Broad Street New York 
85 Devonshire St., BOSTON | amsterdam Berlin 
WANTED FOR SALE 


South Pacific Coast 4s 

New Orleans & Mobile Ist 6s 
Pocahontas Cons. Collieries 5s, ’57 
International Great Northern 6s 
c.c. C. & St. L., St. L. Div. 4s 


15 BROAD ST., NEW YORK 





BAKER, CARRUTHERS & PELL 


Bonds—Bank Stocks—Standard Oil Stocks 


Ohio River General 5s 

New Haven 4s, 1955-1956 

West Virginia & Pittsburgh 4s 
Penn. & N. W. 5s, 1930 

Bos. & Maine Notes—Not Extend. 


1320 to 1323 


Phones { 7330 to 7333 


} Hanover 
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Send for This Book 











Describing 


Standard Gas and 
Electric Company 


HE 6% Gold Notes of Standard 
Gas & Electric Company are an 
unusually attractive investment. We 
will mail you without charge our 
new 64-page book containing 150 photo- 
graphs of the prosperous utility proper- 
tles comprising the organization, serv- 
ing a diversely located population in 
excess of 1,800,000. Graphic charts 
show stability and growth of earnings 
1911-15, inclusive. All operating units 
are under our own experienced manage- 
ment. 


Denominations $50, $100, $500, $1,000 
Ask for Circular CC-24 


H. M. Byllesby & Company 


Incorporated 
220 So. La Salle St., CHICAGO 
Gas Bidg., 1220 Trinity Big. 
Tacoma, Wash. New York City 








PORT OF ASTORIA 
OREGON 


HARBOR 5% BONDS 


Dated Jan. 1, 1916 Due Serially 
FINANCIAL STATEMENT 


Estimated real valuation__-_--__..- $50,000,000 
Assessed Valuation for 1915______ 20,597,022 
Total Indebtedness, including 

1S SED, ocdivdinesceckscenscesa 625,000 


Population (est.), 25,000 
A direct obligation of all the taxable 
property in the Port. 


Price to Net 4.60% 

BOND DEPARTMENT 
Union Trust Company 
Madison and Dearborn Sts., 
CHICAGO 








Columbia Gas & Electric Ist & Deb. 5s 
Augusta-Aiken Electric Railway 5s 
Colorado Power 5s 

Northern States Power 5s & Notes 
Southern California Edison 5s 
Consol. Cities Light, Pow. & Trac. 5s 





Central States Electric 

Federal Light & Traction 

Cities Service 

Standard Gas & Electric 
Western Power Common 

Toledo Traction, Light & Power 





American Chicle 

Eastern Steel 

Carwen Steel Tool 

Hendee Manufacturing Pfd. 
By-Products Coke Corporation 
American Brass Company 


am 
MICHAELIS 6 Co. 
TOY, 6] BROADWAY - NEw YORK 


Phones: Rector 6220 to6226 











Financial 











TIMBER 


WE WILL BUY 


We have an Active Market 


JAMES D. 


BROWN CORPORATION. --__...---_---- 6s 
GOODYEAR REDWOOD CO._-__________- 6s 
OZAN-GRAYSONIA LUMBER CO._-_-____- 6s 


BROOKINGS TIMBER & LUMBER CO__-_6s 


GRAYSON-McLEOD LUMBER CO-..-____- 6s 
WE WILL SELL 
Cc. & O. LUMBER CO.............-..--.- 6s 
CACHE CREEK TIMBER CO-..-______---- 6s 


Correspondence Invited 


ACEY JIMBER (. 


BONDS 


for All Timber Bond Issues 














332 So. Michigan Ave., CHICAGO 























areas of the 


62 Cedar St., New York 
PHILADELPHIA BUFFALO 





A Financial War Map 


of Europe and Asia 


has just been prepared by us. This map gives the relative 

igerent nations and statistics regarding 
their national and per capita wealth, income, debts, and 
other important data. A complimentary copy of this map 
will be sent on request to those interested in foreign securities. 


A. B. Leach & Co. 


Investment Securities 


105 So. La Salle St., Chicago 
BOSTON BALTIMORE 














AMERICAN MFG. CO. 


MANILA, SISAL AND JUTE 
CORDAGE 


Sales Office: 
Noble & West Sts,, Brooklyn, N. Y. 





Tribune Buitding, NEW YORK, N. Y. 
OR SALE.—Timber, Coal, Iron, Ranch and 
other properties. 


Cenfidential Negetia vestigations: 
Settlements, Peon. of ‘Property. 
United States, West Indies, Oarada 


WANTED 
Commercial & Financial Chronicle 


October 30, 1915, Issue. 


AND 
January lst, May 20th, and 27th 


ALSO 
Bank and Quotation Section 
January 1914 
Will pay 20 cents each 











William B. Dana Company 
138 Front St., New York. 





H. D. Walbridge & Co. 


14 Wall Street, New York 


Public Utility Securities 





LUDWIG & CRANE 


Successors to T. W. Stephens & Co. 





Investment Securities 








61 Broadway New York 
BANKERS ST COMPANY 
Acts as Accepts 
Executor Deposits 
Trustee and Pays 
Custodian Interest 
Agent on them 





Canadian Securities 


W. GRAHAM BROWNE. & CO, 
222 St. James Street 
MONTREAL 
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timber and mineral lands. They 


provided for at maturity. 


We offer, subject to prior sale 


$400,000 


Baltimore & Ohio Railroad Co. | 
West Virginia & Pittsburgh Railroad Co. 


First Mortgage Gold 4% Bonds 
Due April 1, 1990 


at 8634 and accrued interest, 


These bonds are secured by a first mortgage on 177 miles of road 
in West Virginia, and by a lien on 134,842 acres of valuable coal, 


Ohio Railroad Company and are a direct obligation of said Company. 


They rank in lien prior to the Baltimore & Ohio, Pittsburgh Lake 
Erie & West Virginia Refunding Mortgage 4s and the Refunding & 
General Mortgage 5s, under the terms of which their retirement is 


They are a legal investment for Savings Banks in New York, 
Massachusetts, Connecticut and other States. 


We recommend these bonds for investment 


Knauth-Nachod & Kubne 
Members N. Y. Stock Exchange 
Equitable Building, New York 


to yield approximately 454% 


are assumed by the Baltimore & 












































NEW INCOME TAX LAW 
AND ESTATE TAX LAW 


We have prepared for the use of our clients a new 
edition of our income tax booklet which contains 
an analysis of and comments on the new Income 
Tax Law, together with the full text of the statute 
in convenient form. This booklet also contains an 
analysis of and comments on the Federal Inheritance 
Law, recently enacted. We shall be pleased to 
send to investors on request a copy of this booklet. 


Ask for Booklet No. 2 


HARRIS, FORBES & CO 


Pine Street, Corner William 
NEW YORK 




















Dividends 


American Telephone & TelegraphCo. 


A dividend of Two Dollars per share will be 
paid on Monday, October 16, 1916, to stock- 
holders of record at the close of business on 
Saturday, September 30, 1916. 

G. D. MILNE, Treasurer. 


Office of The United Gas Improvement Co. 
N. W. Corner Broad and ti 


er Arch Streets, 
Philadelphia, Sept. 13, 1916. 
The Directors have this day declared a quar- 
terly dividend of two per cent ($1.00 per share), 
payable Oct. 14, 1916, to stockholders of record 
at the close of business Sept. 30, 1916. Checks 
will be mailed. 
I. W. MORRIS, Treasurer. 


CRUCIBLE STEEL COMPANY OF AMERICA. 
, Pa., Sept. 18, 1916. 
DIVIDEND NO. 48.—An extra dividend of 








%) has been 
declared on the Preferred Company 
agains deferred dividends, payable October 31. 
1916, to stockholders of record October 16, 1916, 
Checks will be mailed 


led. 
0. A. TURVILLE, 
Treasurer and Secretary. 





 Divideads 


IC BOND AND SHARE CO. 
STOCK DIVIDEND NO. 46. 
New York, October 11, 1916. 
The regular quarterly dividend of One and 
One-half (14%) per cent on the Preferred Stock 
of ELECTRIG OND AND SHARE COM- 
PANY has been declared, payable November 1, 
1916, to stockholders of record at the close of 
business October 20, 1916. 
H. M. FRANCIS, Secretary. 


ELECTRIC BOND AND SHARE CO. 
COMMON STOCK DIVIDEND NO. 30. 
New York, October 11, 1916. 
The regular quarterly dividend of Two Vee 
cent on the Common Stock of ELECTR 
OND AND SHA NY has been 
declared, payable October 16, 1916, to stock- 
holders of record at the close of business Octo- 


ber 13, 1916 
H. M. FRANCIS, Secretary. 


KELLY-SPRINGFIELD TIRE CO. 


A quarterly dividend of Four (4) Per Cent on 
the Common stock of this Company has been de- 
clared, payable November 1, 1916, to stockholders 
of record at the close of business October 16, 1916. 

F. A. SEAMAN, Secretary. 

New York, October 3, 1916. 





ELECT 
PREFERRE 











Dividends 


THE KANSAS CITY SOUTHERN 
RAILWAY COMPANY. 

No. 25 Broad Street, New York, opt. 19, 1916. 

A quarterly dividend of ONE (1) PER CENT 
has t day been declared upon the erred 
Stock of this Comaneny. from surplus ia 
of the current fiscal year, payable October 16, 
1916, to stockholders of record at 12:00 o’clock 
noon, September 30, 1916. 

Checks in ye of the dividend will be 
mailed to stockholders at the addresses last fur- 
nished to the Transfer Agent. 

G. OC. HAND, Secretary. 


THE MILWAUKEE ELECTRIC 
RAILWAY & LIGHT COMPANY. 
No. 30 Broad St., New York, October 4, 1916. 
SIXTY-EIGHTH REGULAR DIVIDEND. 
The regular quarterly dividend of one and one- 
half per cent upon this Company's Preferred 
Capital Stock will be paid on October 31, 1916, to 
all stockholders of record at the close of business 
on October 20, 1916. Checks will be mailed to 
stockholders who have filed permanent dividend 
orders at this office. 
J. F. FOGARTY, Secretary. 


NORFOLK & WESTERN RAILWAY CO. 

The Board of Directors has declared a quar- 
terly dividend of one per cent upon the Adjust- 
ment Preferred Stock of the Company, payable 
at the office of the Company, Commercial Trust 
Building, Philadelphia, Pa., on and after Novem- 
ber 18, 1916, to the Adjustment Preferred Stock- 
holders as registered at the close of business Octo- 


ber 31, 1916. 
E. H. ALDEN, Secretary. 
E. W. CLARK & CO., Bankers. 
Office of the 
BANGOR RAILWAY & ELECTRIC co. 


angor, Maine. 

COMMON STOCK DIVIDEND NO. 11. 

The Board of Directors of the Bangor Railway 
& Electric Co. nas declared a dividend of One- 
half of One per cent (34 of 1%) upon the Common 
stock of the Company, payable November Ist, 
1916, to stockholders of record at the ciose of 
business October 20th, 1916. Checks will be 


mailed. 
HOWARD CORNING, Treasurer. 
E. W. CLARK & CO., Bankers. 


Office of 
THE EAST ST. LOUIS & SUBURBAN CO. 
PREFERRED DIVIDEND NO. 11. 

The Board of Directors of The East St. Luis & 
Suburban Co. has declared a dividend of Three- 
eres of One per cent (% of 1%) upon the 

eferred stock of the Company, payable Novem- 
ber Ist, 1916, to stockholders of record at the 
close of business October 14th, 1916. Checks 
will be mailed. 

G. L. ESTABROOK, Secretary. 


The Corn Exchange Bank © 


New York, October 11th, 1916. 
At a regular meeting of the Board of Directors 
held this day, a quarterly dividend of four (4%) 
per cent was declared, payabie November Ist, 
1916, to stockholders of record at the close of 
business October 31st, 1916. 
EDW. 8S. MALMAR, Cashier. 


BURNS. BROS. 


New York, October 10, 1916. 
The Directors this day have declared a quar- 
terly dividend, No. 15, of $1 75 per share on the 
preferred stock, payable November Ist, 1916, to 
stockholders of record October 20th, 1916; also 
a dividend, No. 12, of $1 25 per share on the 
common stock, payable November 15, 1916, to 
stockholders of record November Ist, 1916. 

Checks will be mailed. 
GEO. S. WEAVER, Treasurer. 


UNITED FRUIT COMPANY 


DIVIDEND NO. 69. 

A quarterly dividend of two per cent (two 
dollars per share) on the capital stock of this 
Company has been declared, payable on Oc- 
tober 14, 1916, to stockholders of record at the 
close of business September 23, 1916. 

The transfer books do not close. 

JOHN W. DAMON, Treasurer. 


























AMERICAN GAS & ELECTRIC COMPANY. 
PREFERRED STOCK DIVIDEND NO. 39. 
New York,.September 13, 1916. 


The regular quarterly dividend of one and one- 
half 33 cent (14%) on the issued and outstand- 
ing PREFERRED Capital Stock of American 
Gas & Electric Company has been declared, for 
the quarter ending October 31, 1916, payable 
oveper 1. i816. to epee gs npn of wer on 

books o e Company at the close of business 
October 20, 1916. 
FRANK B. BALL, Treasurer. 


ILLUMINATING & POWER SECURITIES 
CORPO RTION. ee 


Regular quarterly dividend No. 17 of 1% % 
for the quarter ending October 31, 1916, has 

declared on the preferred stock of this Corpora- 
tion, payable November 15, 1916, to stockholders 
of gecora at the close of business on October 31, 


: W. F. POPE, 8 . 
October 11, 1916. 7 


THE INTEROCEAN OIL COMPANY, 
90 West Street, New York. 

The Board of Directa.s has this day declared a 
six months’ dividend of three and one-half per 
Sbic Non% ri ett t stockholders of record 

vem st, x 
October 208, 198. sett ali 
New York, October 4,1916. ai 


SOUTHERN CALIFORNIA EDISON CO. 
Edison Sullding. Los Angeles, Cal. 
uarterly Dividend of One Dollar 











and Seventy-Five Cents Share th 
stand Preferred Ca ital Stock oe a 
ferred Stock Dividend No. 29, will be paid on 


peeher 15th, 1916, to stockholders of record at 


close of business on September 30th, 1916. 
ER Y, Treasurer. 


e 
W. L. PERCE 





Oot. 14 1916.} 
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Dividends Tae 
CAPE BRETON ELECTRIC COMPANY, LIMITED 


Sydney, Nova Scotia. 
PREFERRED DIVIDEND NO. 21. 
COMMON DIVIDEND NO. 14. 


A semi-annual dividend of $3 00 per share on 
the preferred capital stock and a dividend of 
$1 50 per share on the common capital stock 4 
Cape Breton Electric Company, Limited, have | 
been declared, both payable November ee 1916, 
to Stockholders of record at the close of business | 
October 16, 1916 


STONE & WEBSTER, 


Transfer Agents. 


PUBLIC SERVICE INVESTMENT COMPANY 


Boston, Massachusetts. 
PREFERRED DIVIDEND NO. 30. 


A quarterly dividend of $1 50 per share has 
been declared on the preferred capital stock of 
Public Service Investment Company, payable 
November 1, 1916, to Stockholders of record at 
the close of business October 16, 1916 


STONE & WEBSTER, 
Transfer Agents. 


JACKSONVILLE TRACTION COMPANY, 


Jacksonville, Florida. 
PREFERRED DIVIDEND NO. 23. 


A quarterly dividend of seventy-five cents per 
share has been declared on the preferred capital 
stock of Jacksonville Traction Company, payable 
November 1, 1916, to Stockholders of record at 
the close of business October 16, 1916 


STONE & WEBSTER, 


Transfer Agents. 


AETNA EXPLOSIVES ANY. yNe. 
120 Broadway, New York City, N 
PREFERRED STOCK DIVIDEND 
October 4, 1916. 
The Board of Directors has this day declared 
the regular quarterly dividend of 144% on the 
Preferred Stock of this Company, eee. pavene October 
25, 1916, to Preferred Stockholders of record 
October 14, 1916. 
Checks will be mailed. 
F. L. BELIN, 
Treasurer . 














OFFICE OF THE CONSOLIDATION COAL 


Baltimore, Md., October 9th, 1916. 
The Board of Directors has declared a quarterly 
dividend of One and one-half per cent (14%) 
on its Capital Stock, payable Octobar 31st, 1916, 
to the stockholders of record at the close of 
business October 21st, 1916. The transfer books 
will remain open. Dividend checks will be 


mailed 
“|T. K. STUART, Assistant Treasurer. 
INTERNATIONAL tPA KING CORPORA- 


New York, October 13, 1916. 
The Board of Directors has this day declared 
a half-yearly dividend of THREE PER CENT 
($3 00 per share), payable November 1, 1916, to 
stockholders of record at the close of business 
October 20, 1916. The Transfer Books will be 
closed from October 20th to November 1, 1916. 
P. W. JONES, Secretary. 











Frotices 


Union Bag & Paper Corporation 


233 Broadway, New York, October 4th, 1916. 
The consolidation of The Union Bag and 
a Company and Riegel Bag & Paper Com- 
y has been completed and certificates for the 
pa My of the new co tion, known as Union 
ats & Paper Corporation, are ready for delivery. 
pon presentation and surrender to the Empire 
Trust Company, 120 Broadway, New York City, 
of certificates of the Preferred and Common 
Stocks of The Union mag and Paper Company, 
duly endorsed in blank for transfer, the Empire 
Trust Company will issue certificates of stock 
and fractional scrip certificates for stock of Union 
Bag & Paper Corporation in the proportions fixed 
by the consolidation agreement, namely 8-11 of 
one share of Union Bag & Paper Corporation 
for each share of The Union Bag Paper 
Company Preferred stock and \ of one share 
of Union Bag & Paper Corporation stock for each 
share of The Union Bag & Paper Company 
common s 
Apriication ‘is about to be made to the New 
York Stock Exchange for the listing of the stock 
of Union Bag & Paper Coencreran- 
E. M RAY, Secretary. 








City of Westmount, Canada 


SINKING FUND COMMISSION. 


The Sinking Fund Commissioners of the City 
of Westmount desire to purchase approximately 
.000 of municipal debentures, those maturing 

, or ars Ag year 1928 prefe rred . 

Sealed marked ‘‘SINKING FUND 
COMMISSIONERS OF WESTMOUNT.” will 
be received at the offices of the Montreal Trust 
Com until noon on Monday, the 16th 


Octo 1916. 

A full description of bonds offered for sale is 
pa Delivery of the bonds offered for sale 
is to be made on Ist TORE 1916. 

HUR F. BELL, 
Secretary-Treasurer. 


Lost. 


LOST—Notice is hereby given that certifi- 
cate No. C8026, dated Ostoner & 1916, for 100 
shares Common stock of the Cruci ag Steel 
he name 














Company of pmeticny standin 


of J. L. Graham & Company, ce been lost. 
Applicati on has been made for a duplicate 
certificate and all persons are warned against 











$850,000 
Minneapolis, Sault Ste. Marie 


& Atlantic Railway 
First Mortgage Gold 4s, due 1926 


(Canadian Pacific System) 
Legal Investment in New York, Massachusetts, etc. 


$400,000 
Michigan Central Railroad 


Equipment Trust of 1915 
5% Gold Certificates due 1928-1930 


Free from Pennsylvania State Tax 
$500,000 


Armour and Company 
Real Estate First Mortgage Gold 4%s 
due 1939 


Prices and circulars on request 


Kean, Taylor & Co. 


5 Nassau Street 105 So. La Salle St. 
New York Chicago 











Securities Corporation General 


1338 Chestnut St., Philadelphia 
34 Pine St., New York 


Authorized Capital Issued 
$10,000,000 00 $5,021,875 00 


Deals and invests in public service securities 
Participates in security underwritings 
Finances public service enterprises 


P. M. CHANDLER, President 

S. W. FFOULKES, Vice-President 
G. W. ROBERTSON, Vice-President 
J. <. TRIMBLE, Sec’y & Treasurer 


DIRECTORS 

F. W. ROEBLING, Jr., Trenton, N. J. 
S. W. FFOULKES, Philadelphia 

J. G. WHITE, New York 

Pp. M. CHANDLER, Philadelphia 

F. T. CHANDLER, Philadelphia 
PARMELY W. HERRICK, Cleveland, O. 


CALDWELL HARDY, Norfolk, Va. 
ALEXANDER J. HEMPHILL, New York 
HOWARD A. LOEB, Philadelphia 

S. Z. MITCHELL, New York 

FERGUS REID, Norfolk, Va. 

GEO. W. ROBERTSON, Shamokin, Pa. 
J. & TRIMBLE, Philadelphia 

















egotiatin said, lost gartificate. 
—_ . - Graham & Co. 


(Signed) J 








Legal Investment for 
New York and Massachusetts Savings Banks. 


$350,000 
Chicago, Milwaukee & St. Paul, 


General & Refunding 4s, 
January 2014. 


at 9512 & interest, yielding over 4.70%. 


BLODGET & CO. 


60 State Street, BOSTON 34 Pine Street, NEW YORK 
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$2,000,000 


General American 
Tank Car Corporation 


INCORPORATED UNDER THE LAWS OF THE STATE OF NEW YORK 
Seven Per Cent Cumulative First Preferred Stock 


Preferred as to Dividends and Assets with Sinking Fund 
Provisions 





The whole or any part redeemable at the election of the Company on thirty days’ written notice 
at $110 per share and accumulated dividends. 





Dividends payable quarterly, January, April, July and October 
Par Value of shares $100 


CAPITALIZATION (Authorized and Outstanding) 
Seven Per Cent Cumulative First Preferred Stock----- $2,500,000 
Seven Per Cent Cumulative Second Preferred Stock___ 1,000,000 

Common Stock (no par value) 50,000 Shares 


The General American Tank Car Corporation owns all of the out- 
standing stock of the General American Tank Car Corporation of West 
Virginia, which company has been engaged for the past fourteen years 
in the manufacture and rental of railroad tank cars. At the present time the 
company controls and operates about 4,200 cars, and the manufacturing 
department is building cars at the rate of 15 cars per day. 

Net quick assets as of April 30th, 1916, were reported as $3,767,808 05, 
which sum is equal to one and one-half times the par value of the first 
preferred stock. For the six months ending June 30th, 1916, the Company 
reported net earnings available for dividends of $432,000. Based on these 
figures for the current fiscal year, the first preferred dividend will be earned 
five times over and there will remain after preferred dividends a sum equal 
to $12 per share on the common stock. 


All of the above stock having been sold, this ad- 
vertisement appears as a matter of record only. 


Chas. D. Barney & Co. 


122 South Fourth Street 15 Broad Street 
Philadelphia New York 


The information contained herein is obtained from sources regarded as reliable, 
and we believe the same to be correct. 

















October Municipal 
Bond List 


Our New Lisi contains over seventy issues of attractive and conserva- 
tive Municipal Bonds yielding from 3.85% to 5.125%. 


Exempt from the Federal Income Tax 


The new income tax law is now effective and provides for a 100% increase 
over the tax heretofore levied on normal incomes. The law has resulted 
in a greater demand for Municipal Bonds. 


Write To-day for Our October Bond List D-15 


William R.Compton Company 


Municipal Bonds 
“Over a Quarter Century in this Business.” 
14 Wall Street, New York 


Cincinnati 





8t. Louis Chicago 























OF IMPORTANCE 10 
BONDSALESMEN 


How much would it be worth to you to 
be sure of never losing a sale through lack 
of knowledge of investments and proper 
preparation for bond selling? 





It is certainly far cheaper to spend a 
little first and remove that greatest cause 
of lost sales—lack of preparation. 





Our 30 lesson Course on Investments 
and Security Selling will prepare you— 
in fact, it will Insure Your Success. 

Our outline O sent upon request, will 
show you the nature of this course, which 
has already helped many hundreds of 
bondsalesmen. 


Investment Bankers Bureau, Inc. 
WELLESLEY HILLS, MASS. 

















Meetings 





THE NEW YORK NEW HAVEN & 
HARTFORD RAILROAD COMPANY. 


New Haven, Connecticut, October 3, 1916. 
TO THE STOCKHOLDERS: 


Notice is hereby given that the Annual Meeting 
of the Stockholders of The New York New 
Haven & Hartford Railroad [eeety will be 
held in Harmonie Hall, No. 9 Elm Street, in 
the City of New Haven, Connecticut, on Wednes- 
day, the 25th day of October, 1916, at 12:00 
o’clock noon, for the following purposes: 

1. To consider and take appropriate action 
upon the Annual Statement and all acts described 
therein or reported at said meeting. 

2. To authorize an issue of not to exceed 
$700,000 face value seven-year five per cent 
a debentures a em | an agreement that 

any mortgage is hereafter placed upon the 
property of this corporation these debentures 
will be equally secured thereby with any other 
indebtedness of the corporation, and also an 
agreement to call, by lot, and pay $100,000 of 
these debentures each year until all are paid, 
the proceeds from the sale of said debentures 
to be used for the construction of a new terminal 
passenger station and appurtenances in the City 
of New Haven, Connecticut. 

To elect a Board of Directors for the ensuing 


year. 
4. To transact any other business which may 

properly come before said meeting. 

or the purpose of this meeting the transfer 
books of the Company will be closed from Octo- 
ber lith, 1916, to October 25th, 1916, both 
days inclusive. 

y order of the Board of Directors, 


ARTHUR E. CLARK, Secretary. 





THE RIO GRANDE SOUTHERN RAILROAD 
COMPANY. aes 7" 


Company, for 
the election of Directors and for the transaction 
of such other business as may be brought before 
the meeting, will be held at the principal office 
of the Company in the City of Denver, State of 
Colorado, on the Monday of October next, 
being the 16th day of said month, at 12 o'clock 
noon. 

The transfer books will be closed at three 
o’clock p. m. on October 6th and reopened on the 
morning of October 23rd, 1916. 

JOHN B. ANDREWS. 
ecre 





THE DENVER & RIO GRANDE 
RAILROAD COMPANY. 
New York, September 7, 1916. 
The Annual Meet: of the stockholders of the 
Denver & Rio Grande Railroad Company will 
be held at the principal office of the Company in 
Denver, Colorado, at 12 o'clock noon on Tu 
October 17th, 1916. The meeting will be held 
for the election of Directors and for the transac- 
— of ony oe A pertaining $0 ee 
iompany that ma properly brought ore it. 
The books for the transfer of the stock of the 
Coun ny. pots Comme, ond ras an " oe 
or the purposes 0! e mee at twelve 
o'clock noon on Saturday, September 9th, 1916, 
and will be re-opened at 10 o'clock a. m. on the 
day following the annual meeting or the final 
ournment thereof. 
JOHN P. HOWLAND, Secretary. 


Ganted 


WANTED by an established Investment 
Banking House, salesman with a clientele 
in New York City. An unusual opportunity 
for the right man. Write fully. Address 
N. P., care ‘Commercial & Financial Chron- 
icle,’"” Box 3, Wall Street Station. 














AN. established New York Investment 
Banking House desires a special or general 
partner with capital. Correspondence treat- 
ed confidentially. ddress ‘‘A,” care ‘‘Com-= 


mercial and Financial Ch icle,”"2B : 
Wall Street Station. ee anes 








Oct. 14 1916.] 
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We own and offer, subject to prior sale and change in price: 
a 
£10,000 ($50,000) Pennsylvania RR. Co. Sterling___4s 1948 4.35% 
$50,000 Northern Pacific Prior Lien_______________- 4s 1997 4.30% 
$50,000 Baltimore & Ohio Southwestern Division__3'4s 1925 4.65% 
$50,000 Cleve. Cin. Chicago & St. Louis General___5s 1993 4.90% 
$50,000 Seaboard Air Line First___________________- 4s 1950 5.15% 
$50,000 St. Louis Southwestern First_____________- 4s 1989 5.10% 
$50,000 Denver & Rio Grande First________ Soe 414s 1936 5.75% 
$33,000 Galv. Har. & San Antonio M. & P. First____5s 1931 4.70% 
$23,000 Texas & New Orleans Consolidated ________-_ 5s 1943 5.35% 
$16,000 Chesapeake & Ohio Extension____________-_- 6s 1922 4.45% 
GARTENLAUB & CO. 
5 Nassau Street NEW YORK Tel. Rector 9440 




















' 








Young 





handling of their banking 
problems by this company 
and the experienced advice 
and service rendered by its 
officers of great benefit in 
their commercial under- 
takings. 

On daily balances of $1,000 
and over we pay 2% inter- 
est, while funds deposited 
on time certificates com- 
mand a somewhat higher 
rate. Weshould be pleased 
to explain other advantages 
of our services—by inter- 
view or letter. 


Resources $75,000,000 


METROPOLITAN 
TRUST COMPANY 


George C. Van Tuy] Jr., Presiden 
49 Wall St. 716 Fifth Ave. 
(Member N.Y. Clearing House) 


















Large Loans Negotiated 
L. N. ROSENBAUM & CO. 


t 80 Wall Street New! York 





Lz ben | Lonpon Giry & Miotano Bank Limirep 


HEAD OFFICE: 
5, THREADNEEDLE STREET, LONDON, E.C. 





30th JUNE, 1916. 


$787,696,280 
Cash Reserve(24-7%) $194,440,070 


SIR EDWARD H. HOLDEN, Bart., Chairman 


Deposits - ~ 

















EXEMPT FROM FEDERAL INCOME TAX 
$385,000 


City of Columbus, Ohio 


414% Bonds 

$100,000 due Sept. 1, 1944 

100,000 ‘* March 1, 1945 

185,000 ‘* Sept. 1, 1945 
Eligible to secure postal savings deposits at 90% of par. 

LEGAL INVESTMENT FOR NEW YORK, MASSACHUSETTS AND 

CONNECTICUT SAVINGS BANKS AND TRUST FUNDS 

Prices to yield 3.95% 


Circular on application 


R. M. GRANT & CO. 


31 NASSAU ST., NEW YORK 





BOSTON CHICAGO 
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$4,000,000 


The Northern Ohio Traction & Light Co. 


First Lien and Refunding Mortgage Five Per Cent. Gold Bonds 


Dated August 1, 1916 Due August 1, 1956 
Interest payable February 1 and August 1 in New York or Cleveland. Redeemable, as a whole 
or in part, on any interest date at 105 and accrued interest. Coupon Bonds, $1,000 
(registerable as to principal only), $500 and $100. Registered Bonds, $1,000 and 
multiples, interchangeable with Coupon Bonds of $1,000 denomination. 


APPROVED BY THE PUBLIC UTILITIES COMMISSION OF OHIO 


The properties of the Northern Ohio Traction & Light Company comprise all the 
city lines in Akron, Canton and Massillon, Ohio, and a system of interurban lines con- 
necting these cities with Cleveland. The Company does the exclusive commercial 
electric light and power business in Akron, and supplies electric energy, directly or 
indirectly, to nine other communities. 


The following information is summarized from a letter addressed to us by Mr. E. W. 
Moore, Vice-President of the Company: 


These Bonds are secured by a mortgage on all the property owned 
by the Company subject to the liens of $10,075,000 underlying Bonds. 
Through the deposit with the Trustee of $2,300,000, par value, of 
prior issues, the First Lien and Refunding 5s share ratably, to the 
extent of the Bonds deposited, in underlying liens. Additional 
Bonds may be issued only under carefully safeguarded restrictions. 


The replacement value of the physical property is largely in excess 
of the total outstanding bonded debt. 


The Bonds precede $4,600,000 par value Preferred Stock and $9,- 
000,000 par value Common Stock, paying dividends at the rate of 
6% and 5%, respectively. 


Under the terms of the mortgage the Company agrees to provide a 
Maintenance and Depreciation Fund adequate to keep the property 
in excellent physical condition. 


The territory served embraces fifty communities situated in a rich 
agricultural section and includes one of the most important manu- 
facturing districts in this country. 


STATEMENT OF EARNINGS 


(As certified by Messrs. Barrow, Wade, Guthrie & Co., Chartered Accountants.) 


For years ended April 30 1915 1916 
a a a a Oh $3,656,552.10 $4,307,981.89 
Operating Expenses, Maintenance and Taxes_________________- 2,338,473.99 2,456,707.56 








Net Earnings available for Interest Charges, Depreciation, &c__$1,318,078.11 $1,851,274.33 
Annual Interest on First Lien and Refunding and underlying bonds requires___ 679,750.00 





Net earnings for twelve months ended April 30, 1916, were practically two and 
three-quarters times the annual interest requirements of all outstanding bonds. 


Price 94 and Interest to Yield 5.36% 


The National City Company 


National City Bank Building, New York 
CORRESPONDENT OFFICES 


PHILADELPHIA, PA. BOSTON, MASS. SAN FRANCISCO, CAL. 
1421 Chestnut St. 55 Congress Street 424 California St. 
BALTIMORE, MD. CLEVELAND, OHIO BUFFALO, N. Y. PITTSBURGH, PA. 

Munsey Bldg. Guardian Bldg. Marine Bank Bldg. 1018 Farmers’ Bank Bldg. 

WASHINGTON, D. C. DETROIT, MICH. ALBANY, N. Y. WILKESBARRE, PA. 

717 14th St. N. W. Dime Bank Building 41 Douw Building Miners Bank Building 


The above information is based upon official statements and statistics on which we have 
relied in the purchase of these bonds. We do not guarantee, but believe it to be correct. 
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We Look For Value 


Our specialization in public utility bonds and preferred stocks has enabled 
us to establish for ourselves definite standards of value, and each time we recom- 
mend an issue, i is with the understanding that our position is based upon an 
opinion that these standards have been met; we seek to make our recommended 
issues possess, as their chief characteristic, intrinsic value. 


Here are a few bonds and preferred stocks which we recommend: 


Bonds 


Amount Name Rate Maturity Yield about 
25,000 Southern Power Company First 5s 1930 4.85% 
10,000 Buffalo General Electric Company First Ref. | 5s 1939 4.85% 
hab Wadia Wee Bean Comsiny First Ref. 58 1939 4.93% 
25,000 Butte Electric & Power Company First 5s 1951 4.97% 
50,000 Dayton Lighting Company First & Ref. 5s 1937 5.00% 
20,000 Los Angeles Railway First Cons. 5s 1938 5.00% 
12,000 Consumers Power Company (Mich.) Ist Lien&Ref. 5s 1939 5.00% 
19,000 Pacific Light & Power Company First 5s 1942 5.00% 
20,009 Michigan Light Company First & Ref. 5s 1946 5.03% 
10,000 Southern California Edison Company General 5s 1939 5.04% 
20,000 Montana Power Company First & Ref. 5s 1943 5.05% 
10,000 Detroit & Port Huron Shore Line Ry. First 5s 1950 5.19% 
25,000 Carolina Power & Light Company First 5s 1938 5.23% 
11,000 The Pine Bluff Company First 5s 1942 5.25% 
17,000 Northern Ohio Trac. & Light Co. Ist Lien&Ref. 5s 1956 5.37% 
15,000 Pacific Gas & Electric Company Gen. & Ref. 5s 1942 5.51% 
25,000 Western States Gas & Electric Company First & Ref. 5s 1941 5.52% 
50,000 St. Louis, Springfield & Peoria R. R. First & Ref. 5s 1939 5.79% 
50,000 United States Public Service Company Coll. Lien 6s 1918 6.00% 


Preferred Stocks 


Shares Name Rate Dividend Period Yield about 
200 Consumers Power Company-_-_-___.____-__-------- 6% Jan. Ist Quar. 6.00% 
200 Dayton Power & Light Company-_-__________--_- 6% Jan. Ist Quar. 6.15% 
200 Tri-City Railway & Light Company_-___________- 6% Jan. Ist Quar. 6.19% 
400 Pacific Gas & Electric Company_-______________- 6% Feb. 15th Quar. 6.52% 
300 Utah Power & Light Company________________- 7% Jan. Ist Quar. 6.93% 
200 Carolina Power & Light Company_____________- 7% Jan. Ist Quar. 7.00% 


Send for Detailed Descriptions. 


John Nickerson, Jr. 


300 North Broadway 19 Congress Street 61 Broadway 
Saint Louis Boston New York 
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$8,000,000 
Cities Service Company 


Six Per Cent Cumulative Preferred Stock 


Registrar, Guaranty Trust Company Transfer Agent, Henry L. Doherty & Co. 


Preferred both as to assets and dividends 
(Not Redeemable) 


Dividends payable first of each month 





We summarize from a letter of October 6th, 1916, of Mr. Henry L. Doherty, 
President of the Company, as follows: 


Each share of Cities Service Company Preferred Stock represents 
substantially more than its par value of $100 in actual physical property. 


The company’s proportion of the earnings of its subsidiary public 
utility properties alone is equivalent to approximately twice the dividend 
charges on the total issue of preferred stock now outstanding. 


The earnings from oil properties form an additional factor of safety 
and though large at present it is confidently expected that they will assume 
much greater proportions in the near future. 


The Board of Directors of Cities Service Company have recommended 
to the stockholders the embodiment in the charter of the company of a 
provision that no cash dividends in excess of 6% be paid on the common 
stock until the full par value of the amount of preferred stock then out- 
standing has been re-invested in the property, from the surplus earnings 
of the company; or, should this not be considered advisable, then for a period 
of six months the company shall purchase and retire all preferred stock 
which can be purchased in the open market at 110% or less. Under this 
plan it is estimated that at the present rate of earnings the par value of 
the preferred now outstanding will be re-invested in the properties in 
seven years. 


The company is conservatively financed, has practically no funded 
debt and no floating indebtedness. 


At the present market value the common stock places an equity 
junior to this issue of approximately $68,000,000. 


Price $93 per share 





Montgomery, Clothier & Tyler Kissel, Kinnicutt & Co. 
14 Wall Street 14 Wall Street The Rookery 


Philadelphia NewYork Pittsburgh New York Chicago 


This information and these statistics are not guaranteed, but 
have been obtained from sources we believe to be accurate. 
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The following table, made up 
bank clearings of all the clearing 
have been $5,21 


CLEARING-HOUSE RETURNS. 


ending to-day 
and $4,537 221,422 the corresponding week last year. 


iy 4 Chemrege. &c., indicates that the total 
ouses of the United States for the week 
4,625,524. against $6 ,067666,742, last week 


























Clearings—Returns by Telegraph. Per 

Week ending Oct. 14. 1916. 1915. Cent. 
EE ee cane $2,574,180,611 | $2,046,844,985 | +25.8 
aS eae ae 145,446,959 136,949,323 +6.2 
i a 191,170,811 152,736,485 +25.2 
ES REAR SSSR SP aE NOE ae: 29,515,545 30,488,599 —3.2 
a a a 325,350,489 276,827,010 | +17.5 
8” RE Se i ee eee: 103,266,123 76,641,165 + 34.7 
BE I aida wainnncenenacawen 32,489,097 19,995,812 | +62.5 
Seven cities, five days.....------- $3,401,419,635 | $2,740,483,379 | +24.1 
Other cities, five days.........------. 704,263,418 585,947,608 | +20.2 
Total all cities, five days_.......--. $4,105,683,053 | $3,326,430,987 | +23.4 
PO ee 1,108,942 ,471 1,210,790,435 —8.4 
Total all cities for week......-.--- $5,214,625,524 | $4,537,221,422 | +14.9 





The full details for the week covered by the above will be given next 


Saturday. 


We cannot furnish them to-day, clearings being made u 


by the 


clearing houses at noon on Saturday, and hence in the above the last day 


of the week has to be in all cases estimated, as we go to 


We 


noon, Oct. 7, for four years: 


ress Friday night. 
resent below detailed figures for the week ending with Saturday 





Week ending October 7. 


























Clearings at— 
Inc. or 
| 1916. | 1915. Dec. | 1914. 1913. 
| . | $ % | $ $ 

New York-..-.-.. 3,787,735,173 2,802,358,350) +35.1)1,218,361,585 1,827,477,634 
Philadelphia -...| 299,817,146, 207,011,979) +44.8) 143,371,278) 164,668,872 
Pittsburgh----.-- 74,386,650, 59,512,709) +25.0 52,189,571 54,039,638 
Baltimore -.-_--- 41,104,779, 40,395,269) +1.7 34,259 686 37,844,903 
SE span cious 19,859,181; 16,756,906) +18.5 12,886,004 15,265,247 
OS Pee 6,263,806) 5,679,967; +10.3 5,784,851 6,773,217 
Washington __-.-. 10,473,550) 8,511,742) +23.1 7,963 ,436 7,864,836 
Rochester ---..-- 7,694,178) 5,456,821| +41.0 4,448,851 4,978,058 
Scranton ....... 3,932,718} 3,722,547; +5.6 3,927,420 2,900,000 
Syracuse ....... 5,030,599 ,608,950| +39.4 3,162,186 3,014,881 
PEGE... onacase 2,589,247 2,204,194) +17.5 1,934,763 1,908 ,292 
Wilmington ----- 3,520,879 2,885,864) +22.0 1,788,549 2,365,635 
Wilkes-Barre --.- 2,058 ,861 2,035,002} +1.1 1,908,060 1,831,566 
Wheeling - .-..-..- 3,765,266 2,523,977| +49.2 1,867,142 2,291,916 
.. eee 1,208,471 78,468); +23.5) 932,025 1,007,497 
TYONCON .. .cacaae 2,322,549 2,053,936; +13.6 1,665,050 1,838,771 
Me cocusnesaee 1,646,847 1,276,235! +29.0 1,063,771 1,167,947 
CGE 2. ccccon 1,471,314 1,202,374! +22.4 789,606 915,013 
Binghamton --.- 961,000 63,300) +11.4 709,400 793,300 
Greensburg - - --- 936 ,492 779,702) +20.1 644,682 650,000 
BO on sccuus 25,000 491,357) +27.3 561,113 611,201 
Lancaster -.---- 2,440,002 2,072,815) +17.7 1,956,277 1,822,763 
Montclair ----.-- 467,524 466,933; +0.1 367,504 445,935 

Total Middle_|4,280,322,232 3,172,849,397| +34.9/1,502,542,820 2,142,477,122 
Boston. ......-- 235,566,763) 173,626,456! +35.6| 124,433,169} 158,748,727 
Providence ---..- 11,334,900 ,324, +36.2 7,397,300 8,576,200 
eeeretora ...<.<0< 11,452,023 11,023,901; +3.9 4,434,629 5,330,058 
New Haven---.--. 5,415,392 4,308,259) +25.7 3,526,983 3,322,126 
Springfield -.-..- 4,393,949 3,299,399; +33.2) 2,527,694 2,828,180 
Portiand ....... 3,450,000 2,150,000, +60.5) ¥; ,000 2,131,013 
Worcester -....- 8,143,172 2,846,276; +45.6) 2,289,492 2,783,196 
Fall River_-_---- 2,164,562 1,437,039) + 50.6) 1,131,723 1,715,215 
New Bedford... 1,792,819 1,234,501 +45.2) 1,035,818 1,335,474 
BEE <acuncace 1,089,864 906,058} +20.2) 753 ,822 555,411 
Holyoke-.-....-.. 1,070,150 757,186) +41.3)} 783 ,867 625,707 
Bangor.....-.<< 00,090 512,057| +36.7 533,716 586,858 

| 
Totl New Eng.' 282,573,594 210,425,932! +34.3 150,798,223! 188,538,185 








Note.—For Canadian clearings see ‘Commercial and Miscellaneous News,” 





Clearings at— | 


Week ending October 7. 















































Inc. or 
1916. 1915. Dec. 1914. 1913. 
$ $ % $ $ 

Chicago. ......- 447,999,537! 333,478,838] +34.3| 278,108,293] 315,257,329 
Cincinnati - -- - - 38,070,350} 29,401,550] +29.5| 22,243, 24,614,250 
Cleveland ---..- 63,340,029| 37,667,907} +68.2| 23,608,507| 24,347,850 
Detroit___-..-_- 47,876,188 31,391,127| +52.5| 23,047,470} 24,466,916 
Milwaukee -__.- 24,816,888| 16,894,062! +46.9] 16,840,252] 16,730,674 
Indianapolis _-.-| 11,079,947) 8,736,976] +26.8| 7,557,656] 8,415,070 
Columbus - ---- - 12,053,100} 7,228,400) +66.8 ,383,400| 6,680,000 
Toledo......... 10,150,022} 8,060,992] +25.9| 6,569,790) 5,742,024 
BE eentinnes ,000, 3,730,063} +7.2| 2,573,069] 4,246,005 
Grand Rapids-.-| 4,848,336) 3,905,444] +24.1) 3,074,656] 3,281,852 
SE xcncnnicic 3,716,417} 2,581,619] +44.0| 2,233,344] 2,869,845 
Evansville - -__-- 2,290,376] 1,800,047) +27.2| 1,143,002) 1,457,164 
Springfield, Ill_-| — 1,500,1 1,461,178} +2.7| 1,331,772] 1,266,197 

Fort Wayne ----| 1,853,352) 1,408,855) +31.6| 1,464,578] — 1,410, 

Akron 5,280,000} 2,488,000) + 112.2 ,794,000| 1,693, 
, 861,158} —30.3 194 704,101 
1,162,869 843,775| +37.8 916,166} 1,033,324 

3,937,824) 2,180,441] +80.6| 1,806,180 ,088, 
3,152,796] 2,098,339] +50.1| 1,747,584] 1,300,000 
,079 747,613| +29.6 98,268 619,421 
South Bend----- 963,802 882,482} +9.4 796,475 650,374 
| ete 675,000 556,318| +21.4 5,7 454,567 
Sortagteld, Ohio. 1 120,714 708,227 383 qt 137 708,894 

_ ae 585, 895 : 8 ’ 
Mansfield --_-_- 40, 601,131, +6.6 539,523 523,470 
Jacksonville, Ill- 434,234 292,396) +48.6 266,611 291,382 
Jackson .......- 800, 549,972) +45.1 480, 510,786 

Danville. --_.-- 630,047 573,758, +9.8 566,070 441, 
Se hasbaoneis 750, 576,618} +30.0 499,771 543,798 

aaa 1,108,498, 1,029,931] +7.7 518,042 468, 
Ann Arbor... _-- 546,236 428,736) +27.5 287,255 264,576 
I banana 54,11 67,667, —20.0 60,657 48,936 
Owensboro -._.- 379,586 308,661! +23.0 79 663 434,193 
Tot.Mid.West.| 699,385,108) 504,366,176; +36.7| 409,886,446] 454,422,860 
San Francisco.._| 79,352,772) 58,086,334) +36.6| 47,389,882} 53,974,863 
Los Angeles---_- 25,864,554, 20,495,060} +26.2) 20,439,807) 22,210,158 
Seattle... .- 20,483,918, 12,532, +63.4| 12,307,830] 14,269,093 
Portland -_----- 16,746,904] 14,770,896, +14.1| 13,588,437} 15,026,117 
Salt Lake City-.| 13,633,753 ,500,000| +81.8} 6,319,753] 7,548,481 
Tacoma......_- 2,470,552} 2,102,091 +17.5| 2,097,936) 2,487,414 
Spokane. _-____- 6,672,687, 4,830,138) +38.1| 3,951,647) 5,371,625 
Oakland-_-_.__- 5,242,473; 4,011,485] +30.7} 3,519,307) 3,889,112 
Sacramento. ---- 2,885,522! 2,657,313) +8.6, 2,569,161; 2,634,446 
San Diego-_-_-- 2,133,805 2,072,155] +2.9| 1,714,770] 2,506,222 
San Jose. -_-.-- 1,352,949 903,305, +49.7 52,305] 1,103,252 
Fresno -------.- 1,590,750 1,322,341) +20.3} 1,485,618] 1,414,719 
Stockton -____-- 1,417,905) 1,176,507; +20.5| 1,120,685 987,317 
Pasadena _______ 63 ,605| 6,280 +12.5, 796,521 61,864 
North Yakima-- 714,878 593,730! +20.4| 563,230 580,958 
SE dtimbnnnie 557,614 338,951| +64.6| 2 275,000 
Long Beach. -- -- 620,062! 83,664| +28.3' ae 
Total Pacific__| 182,704,703, 134,732,315; +35.6, 119,684,913| 135,140,641 
Kansas City....| 124,246,039) 83,453,737| +48.9 70,575,437| 63,227,514 
36,573,391| 35,086,169 +4.2| 38,430,026] 33,446,512 
29,795,802 23,516,198! +26.7| 19,677,321 19,408,824 
18,061,033, 11,826,196, +52.7| 11,901,765] 10,583,599 
16,323,701; 10,658,645, +53.1| 9,571,958] 9,913,558 
10,619,151; 7,968,449, +33.3 6,733,058] 8,287,532 
8,512,565. 10,409,766 —18.2 8,863,906 7,596,339 
7,728,892 6,242, +23.8 5,510,099! 5,428,395 
5,758,238 4,083,106 +41.0 3,701,970 4,079,678 
6,053,590) 4,071,919) +48.7; 3,552,658 3,511,278 
3,753,884) 2,516,931] +49.1) 2,339,539, 1,886,186 
2,109,303 7,090] +31.2) 1,805,164, 1,887,825 
2,424,129 1,867,718] +29.8| 1,894,930, 1,893,470 
2,094,154) 2,385,549] —12.2} 1,762,781 2,108,521 
1,881,567| 1,940,716] —3.0, 1,766,657, 687,811 
73,590 763,701! +14.4) 581,769 668,664 
Ua scccteoane 627,324 392,348] +60.0 88,803' 750,008 
Fremont -- 646,849 419,429) +54.1 516,999) 353,632 
Waterloo - 2,016,153| 1,993,716] +1.2'  1,695,720| 1,680,779 
Helena___-___-- 2,226,091) 1,535,764) +45.0) 1,524,947, 1,288,472 
Aberdeen. -____- 1,081,661} 1,096,055) —1.3 946,450) 468,280 
Hastings -_-__-- 607,429) 254,851) +134.4| 256,332, 217,002 
Billings -------- 1,073,741 787,825| +36.3 584,030 673,120 
Tot. oth. West- 385,068.377, 214,878,543| +32.7, 194,882,319, 179,949,230 
St. Louis....... 121,118,239} 85,476,841| +41.7| 69,027,359. 84,046,947 
New Orleans...-| 32,356,667; 18,640,835| +73.6) 14,562,187 19,883,002 
Houston -.-.--- 15,960,727; 10,290,749} +55.1| 7,252,061! 10,709,991 
Louisville --___- 18,776,981] 16,030,909) +17.1) 11,526,526 13,579,420 
Galveston ~~. -.- 5,777,554, 5,318,215] +8.6| 2,948,582 5,212,000 
Richmond. - ---- 20,651,005, 10,917,443) +89.2) 8,043,547| —_ 8,183,851 
SEED ~shcnus~ 29,710,566, 18,886,395| +57.3| 12,862,665 20,488,630 
Memphis - - - - - -- 13,734,922, 6,880,525 +99.6| 7,000,872| 10,401,398 
Savannah --___- 10,607,057} 7,682,251; +38.1| 3,820,206, 9,669,951 
Fort Worth. _-_- 12,467,842) 9,295,683) +34.1| 8,211,536 9,573,484 
Nashville-__-_-- 9,025,000, 7,488,766) +20.5, 7,119,852, 8,879,797 
Norfolk ._.----- 5,079,711! 4,574,076, +11.0,  4,353,308' 4,150,912 
Augusta______-- 4,125,000! 2,766,570' +49.1! 1,669,043 2,807,963 
Birmingham ....| 2,951,786) 2,674,246, +10.4' 2,621,776, 3,372,845 
Little Rock... -- 5,053,128; 2,595,600) +94.7! 2,237,245 2,922,880 
Jacksonville —_-- (000 2'569:738) +16.8|  2:776,254 3262909 
Charleston -_--- 2,580,473, 2,941,478 —12.3| 1,777,943 3,458,413 
Knoxville .____- 2,370,919, 1,858,863, +27.5, 2,093,283’ 1,880,371 
Chattanooga... 2,412,222' 2,370,622) +17.7| 2,368,695, 2,567,064 
Mobile_-_--_-- 1,300, 1,095,341' +19.1; 1,100,000. —- 1,550,000 
Oklahoma ----_- 7,080,714, 2,942,700 +140.6 2,675,707; 2,297,582 
Macon......... 8,141,321; 4,663,512, +74.6 3,068,175 6,520,198 
BE cétkinewe 4,200,000, 2,259,575 +85.9 1,622,520, —‘1,802,799 
Vicksburg --.--- 360,375| 367,436, —1.9 282,282 09,946 
Jackson .......- 666,371! 429,698 +52.8) 398,780, 438,704 
Muskogee ---- -- 1,865,174 741,530 +151.5, 1,010,113! 1,375,455 
|e aipaintae 3,826,864! 1,456,014 +162.8 = 1,393,001| — 1,375,998 
Meridian - - --.-- 390,200 851,700) +10.9, -..-----2.| -cccecenne 
Total Southern| 337,592,828| 233,567,221! +44.5 183,823,518| 240,722,510 





Outside N. Y-. 


6,067 666,742 4,470,819,584)_- 
2,279,931,569 1,668,461,2341 4 





+ 35.7 2,561 619,236 3,341 250,548 
+ 36.6 1,343,257,651'1,513,772,914 
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OUR CONVENTION NUMBER. 

With to-day’s issue of our paper we send to our sub- 
scribers our ‘Bankers’ Convention” Section, report- 
ing the proceedings of the Convention of the American 
Bankers’ Association held at Kansas City, Mo., two 
weeks ago. This Convention number gives all the 
papers and addresses read and delivered before the 
Convention, and also the proceedings and discussions 
on the floor, including the deliberations of the Trust 
Company Section and the Savings Bank Section, 
besides the papers read before the Clearing House 
and National Bank sections. 








THE FINANCIAL SITUATION. 

In a subsequent part of this issue of our paper we 
devote four pages (pages 1364 to 1367) to a tabular 
presentation of the gross earnings, the operating ex- 
penses and the net earnings of United States railroads 
for the last two fiscal years ending on June 30. The 
figures are derived from the monthly returns which 
steam railroads are required to file with the Inter- 
State Commerce Commission at Washington, and 
they embrace every road whose gross earnings run in 
excess of $100,000 per annum. Railroad earning 
less than $100,000 per annum are exempt from the 
requirement to furnish monthly returns. We get 
transcripts each month of all the monthly reports 
made to the Commission and now bring them all 
together for the two fiscal years. We wish to empha- 
size the fact that the compilation is absolutely com- 
plete—that no road which earned $100,000 or more 
in the fiscal year 1916 is missing. 

The returns of the separate roads have already 
appeared in our monthly “Railway Earnings Section” 
or Supplement—the most of them in the issue of 
Aug. 26, but some belated returns in the issue of 
Sept. 23. In these issues, too, will be found com- 
plete details of the earnings and expenses of each road 
which in our compilation to-day we are obliged to 
omit, owing to lack of room. In bringing the roads 
together now, we group them according to location 
and furnish comparative totals for the different 
groups, and also grand totals for the whole country. 

The striking feature in the tabulations is the mag- 
nitude and widespread nature of the improvement 
disclosed. In the latest year a wonderful revival of 
business activity occurred all over the United States 
as a result of the demand upon this country of the 
belligerent nations of Europe for commodities and 
supplies of all kinds, and the effect has been to swell 
railroad traffic to proportions never previously 
attained. Little evidence of improved results ap- 
peared until towards the close of last September. 
Previously the railroads had been on the down grade 
for years, and their prospects appeared exceedingly 
gloomy. Now, all of a sudden, a complete change 
occurred, and since then their outlook has been 
s‘eadily brightening,so much so that there would be 
warrant for regarding their future with entire confi- 
dence, were it not for the imperious demands of rail- 
road labor and the disposition of the legislative and 
executive departments of the Government to gain 
advantage for the same at the expense of the 
roads. 

In the gross earnings the improvement, as com- 
pared with the twelve months preceding, amounts to 
no less than $522,497,496, and even in the net the 
gain reaches the imposing amount of $330,830,283. 


to $3,497 ,222,148 and the net earnings from $876,- 


801,718 to $1,207,632,001. In ratio the gain is 
17.56% in the gross and 37.61% in the net. 

The significance of these large gains should not 
be misunderstood. They do not constitute an 
absolutely new addition to income, either gross or 
net, but represent to a very considerable extent a 
recovery of previous losses. Until the change came 
in the late year, the roads had for a long period of 
time been making poor or indifferent returns. 
For instance, two years ago, in presenting a similar 
tabulation, we found that in the fiscal year 1913-14 
there had been a loss of $79,479,672 in gross and of 
no less than $110,914,046 in net. In 1914-15 there 
was a further decrease in gross, but a slight recovery 
in the net, though we did not then make up the 
figures in their present form. In a general way, 
it may be said that the net for 1914-15 was at least 
50 million dollars less than what it had been five 
years before, in 1909-10. In the same interval the 
capital investment of the roads increased by three 
to four billion dollars, so that at a time when there 
was pressing necessity for an expansion in income, 
so as to show a return on the new capital put into 
the properties, earnings were actually declining. 
Now, all this has fortunately been changed, at least 
for the time being, and that constitutes the gratify- 
ing feature in the situation. But considering the 
antecedent lack of growth, the margin of safety, 
even after the late year’s large gains, is none too 
large. 

To show how widely the late year’s gains are dis- 
tributed, we have prepared the following summary 
of the totals by groups and general divisions. It 
will be seen that all parts of the country have partici- 
pated in the improvement, the gains in the gross 
running from 9.90% to 25.22% and in the net from 
19.49% to 69.77%. 

















= ——-—Gross Earnings 
Fiscal Years ending June 30— 1916. 1915. Inc.(-+)or Dec.(—) % 
$ $ $ 
Group 1 (18 roads), New England 159,252,137 139,907,785 +19,344,352 13.82 
Group 2 (86 roads), East & Middle 959,699,491 802,940,105 +156,759,386 19.52 
Group 3 (65 roads), Middle West. 428,818,275 342,450,505 +86,367,770 25.22 
Groups 4 & 5 (97 rds.), Southern. 436,639,005 373,105,956 +63,533,049 17.03 
Groups 6 & 7 (77 rds.), Northwest 771,158,754 658,231,822 +112,926,932 17.16 
Groups 8 & 9 (87 rds.), Southwest 526,701,079 479,253,217 +47,447,862 9.90 
Group 10 (45 roads), Pacific Coast 214,953,407 178,835,262 +36,118,145 20.19 
Total (475 reada). cs cncaccs 3,497,222,148 2,974,724,652 +522,497,496 17.56 
Expenses 
Fiscal Years ending June 30— 1916. 1915. Inc.(+)or Dec.(—) % 


s 3 3 
Group 1 (18 roads), New England 108,597,666 100,429,877 +8,167,789 8.13 

















Group 2 (86 roads), East & Middle 637,811,571 573,834,845 +63,976,726 11.15 
Group 3 (65 roads), Middle West. 284,651,134 257,532,700 +27,118,434 10.53 
jroups 4 & 5 (97 rds.), Southern. 284,823,655 270,811,870 +14,011,785 5.17 
Groups 6 & 7 (77 rds.), Northwest 479,497,312 436,723,415 +42,773,897 9.79 
Groups 8 & 9 (87 rds.), Southwest 365,196,216 343,836,389 +21,359,827 6.21 
Group 10 (45 roads), Pacific Coast 129,012,593 114,753,838 +14,258,755 12.43 
Total (475 roads) ..<< ssccnaves 2,289,590,147 2,097,922,934 +191,667,213 9.13 
Mileage—— Net Earnings— 

1916. 1915. 1916. 1915. Inc.(+)or Dec.(—) % 

$ $ 3 
Crees . cscs 7 832 7,834 50,654,471 39,477,908 +11,176,563 28.31 
Group 2....--- 29,480 29,410 321,887,920 229,105,260 +92,782,660 40.49 
co ) eee. 23,622 23,657 144,167,141 84,917,805 +59,249,336 69.77 
Groups 4 & 5... 47,306 42,210 151,815,350 102,294,086 +49,521,264 48.41 
Groups 6 & 7.. 68,681 68,280 291,661,442 221,508,407 +70,153,035 31.67 
Groups 8 & 9_. 58,468 58,324 161,504,863 135,416,828 +26,088,035 19.49 
Group 10__--- 18,699 18,487 85,940,814 64,081,424 +21,859,390 34.11 
| ee 254,088 248,202 1,207,632,001 876,801,718 +330,830,283 37.61 


Gold mining in the Transvaal continues to return 
satisfactory results, according to the latest advices 
by cable which cover the figures of production for 
September 1916. In that month the average daily 
yield of the metal showed a moderate augmentation 
over August, and fell only a little below the high 
mark for the particular period established in Sep- 
tember 1915. The per diem product as given—25,- 





The gross earnings have risen from $2,974,724,652 





719 fine ounces—compares with 25,871 fine ounces 
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in 1915 and 23,406 fine ounces in 1914, while the 
actual yield for the period at 771,567 fine ounces, 
contrasts with 776,750 fine ounces and 702,170 fine 
ounces. The nine months production of 1916, 
therefore, stands at 6,945,671 fine ounces, or 211,755 
fine ounces greater than for the period a year ago, 
and 123,796 fine ounces in excess of the former high 
record yield of 1912. 





The grain crop situation of the United States on 
October 1, as revealed by the official report of the 
Department of Agriculture for that date, issued on 
Monday, was in no essential particular different 
from that of the month before, as announced by the 
same authority. A yield of wheat of only about 
607 million bushels is indicated, an aggregate some 
50 million bushels or more under normal home re- 
quirements, reducing, therefore, to that extent the 
estimated surplus from the last crop and conse- 
quently leaving available for export to supply Euro- 
pean demand approximately 100 million bushels. 
Moreover, the quality of wheat this year is below 
the average, reducing appreciably its food value, as 
compared with 1915, this being reflected clearly in 
the announcement by the Department on the author- 
ity of mills and elevators, that the average weight 
of a measured bushel of the spring variety in 1916 is 
only 51.4 pounds, as compared with the usual weight 
of 57.5 pounds. Estimates of the other leading 
cereals, and all showing important losses from a 
year ago, are practically the same as those promul- 
gated a month ago, so that the total of all—wheat, 
corn, oats, barley and rye—holds out a promise of 
a production of only 4,782 million bushels, or 1,111 
million bushels less than in 1915. Nor were the 
adverse conditions that cut short the grain crops 
operative only in that direction; on the contrary, 
potatoes were materially affected, a further decline 
in condition being noted in September, and the out- 
look for cotton, as shown last week, seems un- 
satisfactory. 

In corn an improvement in condition of two-tenths 
of a point is reported during September, but the 
general status of the crop on October 1 was only 
71.5, against 79.7 a year ago, and a ten-year average 
of 77. The yield per acre is estimated at 25 bushels 
and the total crop on that basis is computed as 
2,717,932,000 bushels, against 3,055 millions in 1915 
and the high record production of 3,125 millions in 
1912. Each important producing State, except 
Iowa, which is expected to show a gain of 74 million 
bushels, makes a poorer exhibit than last year, with 
the losses conspicuously heavy in Kansas, 66%; 
Oklahoma, 49%; and Missouri, 27%. 

The anticipated yield of spring wheat is now but 
8.6 bushels per acre, presumably the lowest on 
record, and promises a crop of only 152,861,000 
bushels, against no less than 357 million bushels in 
1915 and 330 millions in 1912. The indicated crop 
is, in fact, the smallest in any year since 1894. 
Furthermore, as already intimated, the quality of 
the cereal is much below the average. Last year 
quality was reported as 90.7; this year it is given as 
71.3. No change is made in the winter-wheat estim- 
ate, the figure given being 454,706,000 bushels. 
Combining the two varieties, we have a total yield 
of 607,557,000 bushels, which fall 404 million bushels 
below the high-water aggregate of 1915. 

A crop of oats some 20% less than harvested last 
year is denoted by the October 1 report. The yield 





per acre is stated at 30.3 bushels and the aggregate 
product 1,229,682,000 bushels, this latter contrasting 
with 1,540 million bushels last year and 1,418 mil- 
lions in 1912. Of this cereal the quality is a little 
better than a year ago. The barley crop is now 
estimated at 184 million bushels, against 237 million 
bushels in 1915, and a yield of rye of 42 million bushels 
contrasts with 49 millions. The following furnishes 
a summary of the five leading grain crops. 














Production. Estimated. Final. Final. Final. Previous 
(000 ,000s omitted.) 1916. 1915. 1914. 1913. Records. 
Winter wheat_.__bush. 455 655 685 523 685(1914) 
Spring wheat_________ 153 357 206 240 357 (1915) 
CO EE Pa Ey 2 738 3,055 2,673 2,447 3,125(1912) 
NPE AS 2 a ae aia 1,230 1,540 1,141 1,122 1,540(1915) 
pe Pes ead 184 2387 195 178 237 (1915) 
1, RE Te aoe 42 49 43 41 49(1915) 

Total bushels_______4,782 5,893 4,943 4,551 5,993 


The general agricultural situation in the United 
States this year is quite clearly depicted by the 
Department of Agriculture, in stating the composite 
condition of all crops on October 1 (or at time of 
harvest) at 5.5% below their ten-year average, as 
against 8% above last year, as determined by the 
final yields per acre. As regards prices, the index 
figure on October 1 this year was about 27.6% higher 
than a year ago, 19.9% above 1914 and 23.8% in 
excess of the average of the last eight years at date. 





The commercial failures statement for the United 
States for September 1916 would seem to furnish 
convincing evidence of a very satisfactory commercial 
and industrial situation as a result of the present 
wave of prosperity. It not only indicates a marked 
decline from 1915, both in the number of insolvents 
and the resulting total of liabilities, but shows that 
there were fewer insolvencies than in any month 
since August 1913, and that the volume of debts fell 
below that of all monthly periods in overfive yearsand 
was smaller than for any September since 1909. The 
exhibit for the third quarter is also much more favor- 
able than for the two quarters that preceded it in 
1916, or the corresponding periods of the two previous 
years, while for the nine months thenumber of defaults 
falls much below a year ago and the amount of 
liabilities decidedly under either 1915, 1914 or 1913. 

According to Messrs. R. G. Dun & Co’s compila- 
tion, upon which our remarks are based, the number 
of insolvencies in September was 1,154 for $11,569,- 
078, against 1,414 for $16,208,070 last year and 1,615 
for $23,018,027 in 1914. In the manufacturing 
division, liabilities of $5,447,313 contrast with $4,- 
739,110 a year ago, trading debts of $5,160,449 with 
$9,631,735, and indebtedness of brokers, agents, &c. 
of $961,316 with $1,837,225. Moreover, large fail- 
ures were in no sense a feature of the month. 

The exhibit for the third quarter of the current 
year (July-September inclusive), is the best for the 
period since 1913 as regards number, and for an 
aggregate of indebtedness less than now recorded—$43,- 
345,286—we have to go back to 1911. The 1915 
total was $52,876,525, and that of 1914 no less than 
$86,818,291, important brokerage failures contribu- 
ting largely to it. Here also a considerable decline 
from a year ago is shown in the liabilities in the trading 
and miscellaneous divisions. Manufacturing de- 


faults this year stand for $20,317,919, against $19,- 
454,081; trading for $17,942,654, against $26,322,- 
788 and brokers, &c. for $5,084,713, against $7 ,099,- 
656. 

The failures for the nine months of 1916, while 
fewer in number than in 1915, exceeded in that 
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particular all earlier years, but as the number of 
firms in business is steadily increasing, this is not at 
all surprising. The volume of indebtedness for the 
period in the current year is, however, as noted above, 
very much less than in either of the three preceding 
years, and comparatively moderate withal. Insol- 
vencies for the period this year were 13,250, against 
17,288 in 1915 and 12,841 in 1914, and the liabilities 
involved reached $154,586,707, against $241,464,- 
060 and $271,918,021, respectively. Manufacturing 
indebtedness totaled $59,214,661, against $89,698,- 
009 in 1915, with the situation most favorable as 
compared with a year ago, in'machinery and tools, and 
lumber, &c. Trading liabilities of $74,017,524 com- 
pare with $123,691,220, the decrease being largely 
in dry goods and carpets, clothing and furnishings, 
and general stores. The failed liabilities of brokers, 
agents, &c. at $21,354,522 contrast with $28,074,- 
831. Bank, &c. suspensions in the nine-month 
period, numbered 41 for $9,487,779, as against 106 
for $23,095,245 in the preceding year. 

Canadian failures returns for the three and nine 
months, likewise, make a very favorable comparison 
with 1915, both as regards number and the aggregate 
of liabilities. Only 311 firms defaulted in the third 
quarter in 1916, this contrasting with 600 a yearago, 
and the volume of debts at $4,812,500 shows a con- 
traction of over 2 million dollars. For the nine 
months, moreover, a great diminution in the number 
of insolvencies is to be noted—1,342 comparing with 
2 ,050—while the indebtedness at $20 ,681 ,441, exhibits 
a drop of nearly 10 million dollars. Trading liabili- 
ties of $9,879,664 make up close to half of this year’s 
total, but contrast with no less than $15,460,390 
last year, in the manufacturing division an aggregate 
of $7,209 405, compares with $10,802,914, and among 
brokers, &c. the current year’s debts are $3,592,- 
372, against $4,150,211. No bank failures have 
been reported thus far in 1916. 





We referred last week to the statement made by 
the head of a large financial institution to the effect 
that he had information that Germany had decided 
to ask President Wilson to use his good offices in the 
interest of peace. This news was the source of active 
selling of securities on the New York Stock Exchange 
on Friday and again on Saturday. It certainly 
possesses a significance quite aside from the question 
of its accuracy, since it has furnished such practical 
demonstration of the interpretation as a market in- 
fluence that speculative interests and others are dis- 
posed to give to any suggestion of the suspension of 
hostilities. 

Owing to the widespread interest aroused by the 
publication of the statement referred to, Mr. Charles 
H. Sabin, President of the Guaranty Trust Co., 
who was the banker referred to, on Saturday openly 
assumed responsibility for the circulation of the state- 
ment and reiterated that he had what he considered 
responsible information on the subject. He ex- 
plained, however, that some of the newspaper rep- 
resentatives to whom he had spoken, in their effort 
to obtain the fullest particulars, had voiced their 
own deductions. The suggestion that Ambassador 
Gerard would act as Germany’s spokesman was, for 
instance, put to Mr. Sabin as a question by one of 
the newspaper representatives. His reply on that 
point was that he had no knowledge in that regard, 
and so far as he wasconcerned, the only definite infor- 
mation he possessed was that Germany had de- 





cided to ask President Wilson to act as mediato! 
and that steps had already been taken towards that 
end. 

It is not possible to determine what would have 
been the full effect of this reiteration of the peace 
statement, for a sudden raid by one or more German 
undersea craft on Sunday on British and neutral 
steamers off Nantucket Light Ship furnished a new 
incentive for the sale of securities. On Monday the 
first hour’s business on the Stock Exchange exceeded 
900,000 shares. Severe declines resulting from active 
professional short selling, as well as the uncovering 
of stop-loss orders, were responsible for a temporary 
display of demoralization that has had no equal since 
the sudden death of Governor Flower a few years 
ago furnished such a severe financial over-night shock. 
There were numerous wide-openings of prices of the 
stocks that have recently been speculative favorites. 
But as Monday’s session progressed, and it was found 
that there had been no additional steamers sunk, a 
more orderly condition of affairs began to show itself. 
The general undertone of the market, however, dur- 
ing the remaining days of the week continued to re- 
flect selling pressure and numerous periods of weak- 
ness at times developed. 





James W. Gerard, American Ambassador to Ger- 
many, arrived on Tuesday from Copenhagen on board 
the steamship Frederik VIII. He was accompanied 
by Mrs. Gerard. The Ambassador proved to be 
fully alive to the necessity of practicing diplomatic 
discretion, for his statements to newspaper representa- 
tives were entirely non-committal. So far as can 
be learned, the Ambassador brought no German 
peace proposals nor did he bring any official note or 
other communication from the German Government 
relative to Germany’s reported intention of resuming 
at an early date more radical submarine warfare on 
merchant ships. 





The raid of the German undersea boat or boats had its 
spectacular as well as its sensational side. On Satur- 
day afternoon the U-53 suddenly appeared at New- 
port, R. I., put ashore a boat in which the captain 
and others on board landed and are understood to 
have made personal social calls. A letter was mailed 
to Count von Bernstorff, the German Ambassador 
at Washington. The captain when interviewed 
stated that his boat was 17 days out from Wilhelms- 
haven. His crew included 3 officers and 33 men. 
So far as is known he took on no supplies. The next 
heard of him was in the form of wireless dispatches 
on Sunday that he was sinking vessels off Nantucket 
Light Ship. By Sunday night there were reports 
that nine vessels in all had been destroyed, though 
definite confirmation thus far has been obtained 
of but five. These five include the Strathdene, 
British freighter, 4,321 tons, New York for Bordeau; 
West Point, British freighter, 2,413 tons, London 
for Newport News; Stephano, British passenger ship, 
2,143 tons, Newfoundland for New York; Bloomers- 
dijk, Dutch steamship, 3,201 tons, New York for 
Rotterdam, and Christian Knudsen, Norwegian 


tank steamer, 2,583 tons, New York for London. 
In addition a British freighter reported to be the 
Kingston, or Kingstonian, is named as having been 
destroyed, but there appears to be no mention of 
such a vessel in the maritime records as being in the 
vicinity, and the names of the other three vessels are 
So far as is known no lives were lost, 


not given. 
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most of the passengers and crews having been picked 
up by United States destroyers, which put to sea on 
the first news that the U-53 had started on its work 
of destruction. This news was first received from the 
United States steamship Kansan, which was stopped 
and then allowed to proceed. 

As the various vessels were warned and given 
time to lower their boats, the German Ambassador 
takes the position that his country is keeping to its 
promise that it would conduct ‘‘cruiser warfare.” 
The captain of the Stephano, the only passenger ship 
destroyed, declared that the first warning he received 
was in the form of a solid shot which struck his ship. 
President Wilson is determined to obtain all the facts 
before taking definite action. 





Immediately after the recent arrival of the German 
merchant submarine Deutschland, amemorandum was 
sent by the Allies to our own as well as other neutral 
Governments, asking such Governments to take 
effective measures, if they had not already done so, 
with a view to preventing belligerent submarine 
vessels, whatever the purpose to which they are put, 
from making use of neutral waters, roadsteads and 
ports. The reply to this memorandum, which bore 
date Aug. 31, directly refused to bar submarines 
from our ports and expressly reserved full liberty of 
action. The memorandum concluded with the fol- 
lowing significant paragraph, placing upon the bel- 
ligerent Powers the responsibility of distinguishing 
between submarines of neutral and belligerent na- 
tionalities: 


“In order, however, that there should be no mis- 
understanding as to the attitude of the United States, 
the Government of the United States announces to 
the Allied Powers that it holds it to be the duty of 
belligerent Powers to distinguish between submarines 
of neutral and belligerent nationality, and that re- 
sponsibility for any conflict that may arise between 
belligerent warships and neutral submarines on ac- 
count of the neglect of a belligerent to so distinguish 
between these classes of submarines must rest en- 
tirely upon the negligent Power.” 





Certainly the news this week of further financial 
preparations for the war do not lend great encourage- 
ment to the reports of Germany’s decision to seek 
peace. Mr. Asquith, the British Premier, in the 
House of Commons on Wednesday, asked a new vote 
of credit of £300,000,000, which is the 13th request 
since the beginning of the war, bringing the total up 
to £3,132,000,000. Meanwhile, press advices from 
Berlin announce that a bill for a new war credit of 
12,000,000,000 marks is soon to be submitted to the 
Reichstag. The bill, these advices say, is only of a 
precautionary nature. The dispatches state that 
the new war loan is not expected to be floated before 
spring next year, as the Government hopes to get 
along until then with the funds on hand and with the 
help of short-term Treasury notes. The fifth Austro- 
Hungarian loan is to be issued early next month. 
France, too, has just issued a new long term war loan, 
although the exact amount of subscriptions has not 
yet been announced. As to Russia, the Ministry of 
Finance proposes to issue in November a new war 
loan of 3,000,000,000 rubles at the same rate as the 
two previous war loans. There is no question at 
present of further foreign loans. A special cable to 


the New York ‘‘Times”’ says that interesting state- 
ments regarding Russia’s present financial position 





have been made by M. Nikiforoff, Director o 
Credit at the Chancellerie, to a representative of 
the ‘Russkoe Slovo,” newspaper of Petrograd. 
“During M. Bark’s last journey abroad,” said M. 
Nikiforoff, ‘all necessary credit operations were 
successfully arranged, and any new operations are a 
question of the more distant future. In America 
the Government has already raised a small loan of 
150,000,000 rubles and intends to maintain connec- 
tion with American financiers in the future, but the 
rumor of a coming American loan of 3,000,000,000 
rubles is entirely untrue.” 





. The British Parliament assembled for the autumn 
session on Tuesday. It is expected that little will 
be attempted except so far as the financial require- 
ments of the war are concerned. The Chancellor 
of the Exchequer, Sir Reginald McKenna, respond- 
ing to a question, explained that the recent decision 
to issue 6% Exchequer bonds had been taken be- 
cause the moment did not appear to be the most 
favorable to put out a long-dated loan. He could 
not, he said, give a pledge as to the issuance of such 
a loan, though he intended to recommend a flota- 
tion of this character at the first favorable oppor- 
tunity. The President of the British Board of 
Trade, Walter Runciman, announced that the 
Government had decided to appoint a Royal Com- 
mission, with Lord Crawford as Chairman, to take 
steps to insure adequate and regular supplies of 
wheat and flour. Mr. Runciman said that it had 
become clear that the supplying of wheat for Great 
Britain could not be left to private enterprise. In 
anticipation of this action the Government had made 
a large purchase of wheat in Australia and steps had 
been taken to acquire the tonnage necessary for the 
conveyance of the wheat to England. The amount 
purchased is 500,000 tons. Mr. Runciman said 
the Commission would co-operate with the Allied 
Committee, which meets daily in London, and has 
made purchases for England, France and Italy. 
The Commission, he continued, would avail itself 
of the experiences of the Committee, which had 
purchased supplies of sugar. The result would be 
that importation of wheat would be largely, if not 
entirely, under control of the Commission. The 
possibility that large quantities of wheat at present 
locked up in grain-exporting countries might be 
freed as a result of military operations led to a dis- 
inclination on the part of traders, Mr. Runciman 
said, to hold more stock than was absolutely neces- 
sary. It had become clear the price of wheat could 
not be left safely to private enterprise. As importa- 
tion in the future would be in the hands of the State, 
he explained, the full benefit of the reduction in cost 
of carraiage would accrue to the State. The system 
adopted by the requisitioning committee would be 
continued, and the vessels requisitioned would be 
required to provide space necessary at a fixed cost, 
and not at variable rates. 





As to the British position toward immediate peace, 
it seems to have been well outlined by Mr. Asquith 
in moving the vote of credit already referred to. 
“This is not time for faltering counsel or wavering 
purpose,” he said. ‘This war cannot be allowed to 
end in some patched-up, precarious and dishonoring 
compromise masquerading under the name of peace. 
No one desires to prolong for a single moment longer 
than is necessary the tragic spectacle of bloodshed 
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and destruction; but we owe it to those who have 
given their lives that their supreme sacrifice shall not 
have been unavailing. The ends of the Allies are 
well known. They have been frequently stated. 
They are not selfish, they are not vindictive, but they 
require adequate reparation for the past and adequate 
security for the future.’”’ The House cheered the 
Premier loudly as he made these remakrs, it is stated. 
The credit was voted, virtually no criticism of his 
statement being offered. 

With the new credit just asked, Mr. Asquith said 
Parliament had been invited to vote for war purposes 
what was equivalent to the aggregate expenditure 
for twenty years before the war, although that period 
included the South African War. When he moved 
the last vote of credit in July he estimated the aver- 
age rate of expenditure at approximately £5,000,000 
daily. That forecast had proved to be almost en- 
tirely correct. At the commencement of the present 
week, Mr. Asquith continued, there still was on hand 
£100,500,000, which would carry on the war until 
Oct. 27. He gave the aggregate expenditure in 113 
days of the financial year as: Army, navy and mu- 
nitions, £379,000,000; loans to Allies and Dominions, 
£157 ,000,000; food supplies, railways, &c., £33,000,- 
000. The daily average of expenditures had risen 
slightly, he said, and was £5,070,000 for the last 
77 days of the financial year. Expenditures for the 
army had fallen off slightly, while those for muni- 
tions had increased somewhat. Loans to Great 
Britain’s Allies and Dominions were exceeding the 
budget estimate, at the present rate. They would 
not be safe in assuming that expenditures in the fu- 
ture would be less than £5,000,000 daily. 

Basing his remarks on the possibility of loans to 
Allies and Dominions exceeding the Budget estimate 
of £450,000,000, Mr. Asquith declared that he did 
not regret the fact since no part of the war expendi- 
ture was more important than this. The Premier 
gave a short review surveying the progress of the 
war since the last vote of credit. Hot weather, he 
said, had hampered operations in the secondary 
theatres, but in Mesopotamia substantial progress 
had been made with rail and river communications 
and the health of the troops had improved substan- 
tially. The defeat of the Turks at the Katia Oasis, 
east of the Suez Canal, had gone far to remove the 
danger of attack on the canal and had impaired 
Turkish prestige in Arabia and Syria. In Western 
Egypt the Senussi tribesmen had been reduced to 
impotence. The Allied armies on the Saloniki front 
had inflicted heavy losses on their opponents and 
prevented them from transferring troops to Do- 
brudja, thus rendering valuable assistance to Russia 
and Rumania. The whole of the German East 
African coast had been occupied, the Premier con- 
tinued, and the complete conquest of the colony was 
only a matter of time. The Premier gave high 
praise to Gene al Smuts and the Belgian troops 
which are co-operating with him. Mr. Asquith ex- 
plained that in the West the French and British had 
advanced seven miles on a front of nine miles. But 
the most important feature of the advance was that 
in no case had a counter attack succeeded in driving 
them back. The Germans had virtually abandoned 
the attack on Verdun. The Allies have taken 
60,474 prisoners on the Somme front. Allied air- 
craft, he added, had obtained complete mastery of 
the Germans. 





In the German Reichstag on Thursday, the dis- 
cussion dealt quite freely with the question of peace, 
which is of course in itself a significant development, 
in view of the suppression of this form of discussion in 
the past. Philip Scheidemann, the Socialist leader, 
declared frankly that the chances for peace were poor 
and continued: “Since Briand and Lloyd George 
preached war until the bitter end, the Chancellor is 
unable to talk peace. But we are free todoso. The 
nations want peace. If the contrary be said in any 
country then it is absolutely untrue. The French 
nation is kept ignorant by censorial prohibition of the 
fact that it could see its country as well as Belgium 
still free to-day of German troops without shedding 
one more drop of blood and without losing one more 
square foot of soil. What do these nations still 
fight for? That the French’ shall stay in France. 
That the Belgians shall stay in Belgium. That the 
Germans shall stay in Germany. This is the main 
basis upon which the coming peace will be 
constructed.” 

Count Westarp, the Conservative leader, stated 
that the objects of the. war as proclaimed by the 
Socialist Party were acceptable to him. ‘‘We must 
have territorial integrity, political independence and 
free economic evolution for Germany,’’ declared 
Count Westarp. He then protested against Herr 
Scheidemann’s declaration that the French could have 
peace without losing one square foot of territory. 
“No,” the Conservative leader declared, ‘what we 
conquered at the cost of our blood we will hold as 
long as necessary, in order to assure the future of the 
German nation.” 

The. Budget Committee in making its report said 
that the Committee during its deliberations was 
filled with admiration and gratitude for the German 
army and navy and recognized the successes obtained 
under their splendid leadership. ‘‘The Committee 
looks forward with complete confidence,” its report 
said, ‘‘to the future military development in all the 
war theatres. The result of the last war loan proved 
once more the firm trust of our nation. Our armed 
forces and our people stand firmly united in a war 
of defense forced upon us.” 





Press dispatches cabled from Berlin dated last 
Saturday state that the result of the fifth German loan 
—already more than 10,590,000,000 marks— have 
more than fulfilled the expectations of the Ministry 
of Finance, as the total has almost reached the figures 
for the fourth war loan of 10,712,000,000 marks, with 
some returns from subscriptions from the domestic 
field and abroad still to be received. Of the total, 
5,500,000,000 marks has been paid in. An official 
statement gives the following message from the Kaiser 
to Chancellor von Bethmann-Hollweg: 


More than 10,500,000,000 of marks have been 
raised for the war loan by all classes of the people, 
thus making the total sum placed at the disposal of the 
Fatherland in long-term loans about 47,000,000,000 
marks. This result has been attained at a time 
when the enemy is making his most ferocious and 
strongest attacks against us and must be considered 
an expression of the unshakable confidence of the 
nation in itself and its future. Germany continues 
to work amid the devastations of war. So long as 
everyone gives to the Empire what he profits from this 
work, the Empire reposes inexhaustibly on its own 
strength. Gratefully I feel my confidence strength- 
ened that the unconquerable spirit of all our people 
will lead us to victory. 
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Military developments in the various war centres 
of Europe have not been spectacular this week. It 
is rather difficult to obtain a connected idea from 
press accounts of the Rumanian situation, though 
there is reason to believe that the attempted Ruman- 
ian invasion of Transylvania has been unsuccessful 
and that the Teutonic Allies have already penetrated 
the Dobrudja. What thus far has happened, so 
far as Rumania helping the Allies is concerned, is 
that it has diverted two important German armies, 
namely that of Mackensen and that of Falkenhayn, 
that would otherwise have been used against the 
Allies in Macedonia and in Galicia. Along the entire 
Eastern Transylvania front Rumanians are declared | 
to be in retreat, and on the north side also are be- 
ginning to fall back before the Tuetonic Allies, 
according to Berlin. On the other hand Bucharest 
claims that attacks at various points on their north- 
ern and northwestern fronts have been repelled. 
In Greek Macedonia the British have reached the 
outskirts of Seres, north of Lake Tahinos. This 
town is being strongly defended. Both Berlin and 
Sofia report the repulse of attacks along the Cerna 
River and on both sides of the Vardar. The British 
also have gained additional ground north of Thiepval, 
south of the Ancre River in France, and on the Sars- 
Guedecourt. South of the Somme violent artillery 
duels are in progress, especially between Genermont 
and Chaulmes. In the town of Ablaincourt the 
Germans and French are fighting at close quarters. | 
The French official communications report that the | 
Serbs fighting in their own territory southeast of 
Monastir have repulsed Bulgarian counter attacks 
and have obtained a footing in the village of Brod. 
The Italians have started a new drive on the Carso 
front and have driven back the Austrians with heavy 
losses. The object of the new offensive is believed 
to be to divert troops that are attacking Rumanians. 
According to dispatches from Rome, General Cadorna 
launched his new drive two weeks ahead of time to 
accomplish this purpose. It is known that large 
bodies of Austrian troops were withdrawn from the 
Italian front several weeks ago when the Central 
Powers decided to attempt to crush Rumania. 











Greece has not herself declared war, but certainly 
is in a practical state of war. Vice-Admiral Dartige 
du Fournet, commander of the Anglo-French fleet 
in the Mediterranean, demanded that before 1 
o’clock on Wednesday afternoon the entire Greek 
fleet except the armored cruiser Averoff and the 
battleships Lemnos and Kilkis be handed over to the 
Entente Powers. Demand also was made for the 
surrender of the control of the Piraeus-Larissa Rail- 
way which runs through Athens. The reasons for 
these demands, which, it is understood, were granted 
promptly, was the fear of treachery, owing to the 
dispatch of artillery and ammunition to the interior, 
the movements of Greek ships and the continued 
activity of the reservist leagues which had aroused 
fears of a disturbance at points where the Allies’ 
war vessels are anchored and also endangered the 
security of the Allied troops on the Balkan front. 
Vice-Admiral du Fournet likewise demanded the 
disarming of the Kilkis, Lemnos and Averoff and 
the dismantling of the forts on thesea coast, while the 
two forts commanding the fleet’s moorings had to 
be given over to the Admiral. Control of certain 


points was also to be placed in the hands of the Franco- 


_ Allied 





British authorities. 


In addition to the disarming 
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of the warships named, their crews are to be reduced 
to one-third the regular complement. A new Greek 
Cabinet has finally been formed by M. Lambros, 
who will be the new Premier. The present Minister 
of Marine, Rear-Admiral A. Damianos, who openly 
espoused the revolt of former Premier Venizelos, 
remains in the new Cabinet. The Entente Powers 
have again offered to assist Greece in case she enters 
the war, but it is understood no new concessions 
have been made. It is learned that Entente diplo- 
matic circles of Athens have advised the French and 
3ritish Chancelleries, which are charged by the other 
Governments with the negotiations with 
Greece, to reply to King Constantine’s informal pro- 
posals to depart from neutrality, made to the Greek 
Ministers in London and Paris on Sept. 18, in the 
following sense: 





While the form in which the proposals were made 
is unacceptable and the question of Bulgarian occu- 
pation of Greek soil is considered purely a Greek 
matter, in which the Entente is not concerned, 
nevertheless, should Greece voluntarily abandon 
neutrality, declare war on Bulgaria, and decree a 
general mobilization, the Entente will be disposed 
to furnish every assistance in the campaign and to 
give other material proofs of benevolent interest in 
the welfare of Greece. It is understood, however; 
that these diplomatic assurances are not to interfere 
in any way with the instructions already given the 


' Admiral of the Allied fleets to assure by means of all 


necessary measures the safety of the Allied armies 
in the East. 


The week has been a quiet one in financial circles 
in London, although the speech of the Premier, Mr. 
Asquith, in the House of Commons was well received 
and tended to improve the general tone of the market 
for securities. The favorable showing of the Board of 
Trade import and export statistics for September 
also proved to be satisfactory. The demands from 
investors were deflected to Exchequer bonds after 
the first rush of buying following the opening of the 
books for the French loan on Saturday. In fact it 
is stated that the 6% Exchequer bonds yielded more 
than £20,000,000 last week. Financial circles and 
particularly holders of the 444% war loan and other 
low-priced issues, which recently have fallen to a dis- 
count, are hoping the Premier will make some state- 
ment regarding the possibilities of the conversion of 
their holdings into a new loan when such an issue is 
considered. A promise, although indefinite, by 
the Chancellor of the Exchequer that he would give 
this matter consideration caused a substantial rise 
in the war loan towards the close of the week. It is 
reported that when the new war loan finally is issued, 
it will be a 444% issue, but will be offered at 96, and 
that the old 44%4% issue will be convertible at par 
into the new. There seems no indication of imme- 
diate action, however. Applications for the French 
loan and for the British Exchequer bonds have not 
unnaturally reduced money supplies. While dis- 
tinct stringency has not developed, it is obvious that 
the English investment markets are becoming more 
or less unsettled by the high rate of interest that is 
being offered by the Government. The revenue for 
the United Kingdom last week was £8,027,000 and 
the expenditures were £34,118,000. The amount 
of Treasury bills, meanwhile, was reduced £1,065 ,000 
net. An additional block of Russian credit bills 
has been placed with bankers at the British centre. 


+ 
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An increase of no less than £7,202,000 in imports 
and of £11,169,000 in exports was reported by the 
Board of Trade. The main increases in imports 
were £3,750,000 in food and £5,500,000 in raw 


materials. Of the latter about £2,500,000 repre- 
sented cotton. Manufactured articles decreased 
£2,000,000. In exports the significant increases in- 


cluded £1,000,000 in coal and £9,000,000 in manufac- 
tured articles of which £3,500,000 were cottons and 
£1,500,000 woolens. Cotton goods exported during 
the month aggregated 461,698,000 yards, against 
409,809,000 yards a year ago. Following are the 
comparisons of the trade movement for the month 
and for the nine months that have thus far elapsed 
of the calendar year: 








September. —Jan. 1 to Sept. 30-— 
1916. 1915. 1916. 1915. 
£ £ £ £ 
| ee 77,488,000 70,286,237 714,578,000 644,095,185 
eee 43,478,000 32,308,432 379,328,000 282,746,686 





Excess of imports..-- 34,010,000 37,977,805 335,250,000 361,348,499 





The offering of the new French loan, although to 
date indicating a successful distribution, has acted as 
a depressing influence on the Paris Bourse, since there 
has been a more or less general tendency to sell other 
securities to provide funds for the new issue. In- 
dustrial and metallurgic shares, however, have re- 
mained firm, as also have Russian industrial stocks, 
though petroleum issues have experienced some pres- 
sure. The subscription books for the new loan are to 
remain open until Oct. 27. In Paris rain kept many 
away on the morning of the opening day (Saturday) 
of subscriptions, but in the afternoon there were 
long waiting lines outside all places where subscrip- 
tions were received. French banks state that a 
large number of persons paid for their subscriptions 
in gold. At one window of the Bank of France alone 
300,000 francs (about $60,000) was paid in in two 
hours. An official communication on Thursday stated 
that the new loan was bringing goldinto the Bank of 
France, this week’s return showing an increase of 
16,087,575 franes, bringing the total up to 4,856 ,533,- 
925 francs. The Chamber of Deputies has passed 
a new law authorizing the use of postal checks. A 
bill has been introduced and has passed its first 
stages making the entire country contribute toward 
the compensation for damages suffered by the in- 
vaded provinces. It is reported by cable that 
French authorities propose to form an institution 
very similar to the British Trade Bank. The capital 
of the French institution will be between 25,000,000 
and 50,000,000 franes, and the purpose of the insti- 
tution will be to assist French trade after the war. 
The interests behind the new bank expect to have the 
support of the French Government. 





Official bank rates at the leading European centres 
have remained at 5% in Paris, Vienna and Copen- 
hagen; 544% in Italy, Sweden and Portugal; 6% in 
London and Petrograd, and 444% in Switzerland, 
Holland, Spain and Norway. In London the private 
bank rate continues to be quoted at 5144@55,%% for 
sixty-day and ninety-day bills. Cables from Berlin 
report as heretofore 444% as the nominal private 
bank rate at that centre. No reports have been re- 
ceived by cable of open market rates at other Euro- 
pean centres, so far as we have been able to dis- 
cover. Money on call in London declined 14% to 


414% yesterday. 





The Bank of England in its weekly statement re- 
ported a further increase in its gold item of £1,065,- 
909. Note circulation decreased £210,000 and the 
total reserve showed an expansion of £1,276,000. 
The proportion of reserve to liabilities this week ad- 
vanced to 22.66%, against 21.23% a week ago and 
27.16% last year. Public deposits were increased 
£2,899,000. Other deposits, however, declined £8,- 
041,000. Government securities remained un- 
changed. Loans (other securities) registered a re- 
duction of £6,394,000. The Bank’s gold holdings 
now stand at £55,696,429, against £59,955,457 a 
year ago and £59,235,390 in 1914. Reserves aggre- 
gate £37,292,000, which compares with £45,845,002 
in 1915 and £43,018,105 the year preceding. Loans 
total £102,773,000. At the corresponding date a 
year ago the amount was £114,706,690 and in 1914 
£109,715,402. The Bank reports as of Oct. 7 the 
amount of currency notes outstanding as £121,950,- 
768, against £120,785,480 last week. The amount 
of gold held for the redemption of such notes remains 
at £28,500,000. Our special correspondent is no 
longer able to give details by cable of the gold move- 
ments into and out of the Bank for the Bank week, 
inasmuch as the Bank has discontinued such rrports. 


We append a tabular statement of comparisons: 


BANK OF ENGLAND’S COMPARATIVE STATEMENT. 


1916. 1915. 1914. 1913. 1912. 


Oct. 11. Oct. 13. on S- Oct. 15. Oct. 16. 
£ £ £ £ 

Circulation. --..--.-. 36,854,000 32,560,455 34,667,285 28,845,595 28,628,130 
Public deposits.._.. 55,135,000 70,859,619 23,732,448 5,340,826 9,359,611 
Other deposits - - - -- 109,360,000 97,907,026 138,828,702 41,762,006 46,795,927 
Gov't securities_... 42,188,000 25,959,825 27,571,087 14,488,105 13,037,909 
Other securities____102,773,000 114,706,690 109,715,402 24,773,127 33,505,912 
Reserve notes&coin 37,292,000 45,845,002 43,018,105 25,591,933 27,387,666 
Coin and bullion... 55,696,429 59,955,457 59,235,390 35,987,528 37,565,796 
Proportion of reserve 

to liabilities_--_-_- 22.66% 27.16% 26.50% 54.12% 48.75% 
Deak hte... «<<<. 6% 5% 5% 5% 5% 





The Bank of France in its weekly statement regis- 
tered another increase in its gold holdings of 16,087,- 
575 francs, the gain again being all in the amount held 
by the Bank itself, the balance held abroad remaining 
unchanged at 674,558,075 frances. The total hold- 
ings at home and abroad aggregate 4,856,533 ,925 
frances, as compared with 4,647 ,366,645 frances (all in 
vault) last year and 4,141,350,000 franes in 1914. 
The silver item showed a falling off of 2,819,000 
francs during the week. The total stock of that 
metal now on hand amounts to 332,286,000 frances, 
against 363,267,932 francs in 1915 and 625,325,000 
francs the year preceding. Note circulation in- 
creased 17,750,000 francs. Treasury deposits showed 
a loss of 10,810,000 frances. General deposits were 
expanded 93,676,000 francs, but bills discounted, 
in contrast with the large increase reported last week, 
were reduced by 76,928,000 frances, while the Bank’s 
advances gained 4,350,000 frances. Note circulation 
is now 17,028,894 ,000 frances, comparing with 13 ,752- 
143,320 franes and 6,683 ,175,000 franes, one and two 
years ago, respectively. General deposits amount to 
2,345,844,000 franes, as against 2,611,789,880 last 
year and 947,575,000 franes in 1914. Bills dis- 
counted aggregate 435,227,000 frances, as compared 
with 274,209,335 frances in 1915 and advances 
amount to 1,190,194,000 franes, against 582,272,168 
francs last year. In 1914 bills discounted and ad- 
vances combined totaled 3,202 ,975,000 frances. Treas- 
ury deposits are 48,298,000 frances. Last year they 
amounted to 59,434,588 franes and in 1914 to 382,- 
575,000 frances. The figures here given for 1914 are 
those for the week ending July 30, the Bank having 
discontinued the publication of weekly returns with 
the outbreak of the war. 
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The Imperial Bank of Germany in its issue as of pees aad aa aay yoo oid 
Oct. 7 shows the following changes: Total coin and Days. Days. Days. 30 Days. 


bullion increased 7,655,000 marks, gold increased 
8,159,000 marks, Treasury notes decreased 22,019,- 
000 marks, notes of other banks increased 7,851,000 
marks, bills discounted decreased 3,290,770,000 
marks, advances increased 517,000 marks, invest- 
ments increased 671,000 marks, other securities in- 
creased 5,817,000 marks, notes in circulation de- 
creased 139,751,000 marks, deposits decreased 3,050,- 
114,000 marks, other liabilities decreased 100,413,000 
marks. Total gold holdings, 2,492,932,000 marks, 
compared with 2,422,972,000 in 1915 and 1,770,700,- 
000 the year preceding. 





In local money circles increasing ease has been 
suggested by freer offerings of early maturities. 
There have been no additional importations of 
gold. On the other hand, there have been no specific 
demands of importance on the capital market. 
Activity on the Stock Exchange continues, but the 
banks are fully equipped to accommodate the de- 
mands in this direction. 

Last Saturday’s bank statement of New York 
Clearing House members, which will be found in 
more complete form on a later page of this issue, 
showed a further increase in loans of $7,458,000. 
Net demand deposits were expanded $11,903,000, 
while net time deposits also increased $1,775,000. 
Reserves in ‘‘own vaults” again decreased, this time 
$6,819,000 to $429,797,000, of which $368,693,000 is 
specie. Last year the amount in own vaults was 
$507 ,986,000, including $438,354,000 in specie. 
Reserves in Federal Reserve banks, however, in- 
creased $3,728,000 to $170,122,000, against $147,- 
430,000 a year ago. Reserves in other depositories 
declined $709,000 to $53,861,000, comparing with 
$32,077,000 in 1915. Note circulation showed a 
contraction of $67,000. The aggregate reserve was 
decreased $3,800,000 and now stands at $653,780,- 
000, as against $687,493,000 at this date last year. 
Reserve requirements recorded an increase of $2,- 
834,090, while as a result of the week’s operations 
the surplus reserve suffered a loss of $6,634,090, 
which brought the total excess reserve to $82,555,480 
and compares with $189 ,374,720 the year previous. 

Referring specifically to money rates, call loans 
this week for the first time since mid-July touched 
4%, the range being 2@4%, compared with 2@234% 
the week previous. Monday the maximum was 
advanced to 4% with 244% low and 234% the re- 
newal basis. On Tuesday 234% continued the ruling 
quotation, while the high did not go above 34%, 
and 2% was the minimum. Wednesday the range 
was 2@234% and 234% for renewals. Thursday 
was a holiday. On Friday 234% was again the high 
and 244% low and ruling figure. In time money 
the trend is towards continued ease, although actual 
quotations remained at 3@314% for sixty days, 
344@3'%% for ninety days and 314% four, five and 
six months. A year ago sixty-day funds were 
quoted at 214@2'%%, ninety days at 234%, four 
months at 234@3%, five months at 3% and six 
months at 3@3144%. The volume of transactions 
was not large. Mercantile paper rates were not 
changed from 34@3'%% for sixty and ninety days 
endorsed bills receivable and six months’ names of 
choice character, while names not so well known 
still require 4%. Banks’ and bankers’ acceptances 
are quoted as follows: 





Eligible member banks 2%@27-16 2%@2% 2%@2K% 3 @2% 


Eligible non-member Dills_-._----. 2% @2% 254;@2% 2%@2% 3%@2% 
ee a 3% @3 34@2% 3K%@2% 34 @3% 


There were no changes this week in the rates of 
any of the Federal Reserve banks. 
DISCOUNT RATES OF FEDERAL RESERVE BANKS. 
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OPEN MARKET DISCOUNT AND PURCHASE RATES OF FEDERAL 
RESERVE BANKS. 

Bankers’ Acceptances .—Authorized discount rate for all Federal Reserve banks; 
minimum, 2%; maximum, 4%. 

Trade Acceptances .—Bills with maturities of 90 days or less, purchased in open 
market without member bank endorsement, by New Orleans branch of Atlanta 
Federal Reserve Bank; 3% to 4%. 

Commerctal Paper.—Bills purchased in open market by Dallas Federal Reserve 
Bank; 3 to 5%. 

Bills of Exchange.—Bills purchased in open market by Atlanta Federal Reserve 
Bank; 34% to 54%. 

Bills With or Without Member Bank Endorsement .—Bills with maturities of 90 days 
or less purchased in open market by St. Louis Federal Reserve Bank; 2 to 4%. 





Sterling exchange presents no new features this 
week. The fluctuations in rates have been negligent 
and meaningless, their arbitrary character being indi- 
cated clearly by the absence of substantial response 
to he German submarine raid on Sunday. If 
rates had not been so completely under control of 
the British Treasury it seems reasonable to suppose 
that the possibility suggested by the raid of deferred 
shipments of merchandise would have become an 
effective market factor during the earlier days of 
the week. There have been no developments of a 
specific nature so far as we have been able to learn, 
looking to announcement of additional foreign loans 
here in the near future. Sterling exchange, in fact, 
seems to have been quite as unresponsive to the 
peace reports on Saturday last as it was to the sub- 
marine developments. 

Compared with Friday of the preceding week, 
sterling exchange on Saturday was dull and not 
quotably changed from 4 75 11-16 for demand, 4 76- 
7-16 for cable transfers and 4 7114 for sixty days. On 
Monday, although the German submarine raid upon 
Allied ships off the American coast did not cause any 
marked degree of excitement, some weakness became 
evident, which, however, was attributed in part to 
the rise in money here, and quotations declined 1-16 
all around, breaking the deadlock that has prevailed 
in sterling of late, and demand showed a range of 
4 7554@4 75 11-16, cable transfers of 4 763%,@ 
4 76 7-16 and sixty daysof 4 71144@4 7114. Asmight 
have been expected, operations were of a decidedly 
restricted character on Tuesday; rates, however, 
held steady at the previous day’s close; demand ruled 
at 4 7554@4 75 11-16, cable transfers at 4 763% and 
sixty days at 47114. Wednesday’s trading showed 
the usual pre-holiday dulness, and sterling quotations 
were not changed from 4 763¢ for cable transfers, 
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4 755¢ for demand and 4 7114 for sixty days. Thurs- 
day was a holiday (Columbus Day). On Friday 
the market was quiet but steady, rates ruling about 
the same as on Wednesday. Closing quotations were 
4 711% for sixty days, 4 755% for demand and 4 76 7-16 


for cable transfers. Commercial sight finished at 
475 7-16, sixty days at 47054, ninety days at 


46814, documents for payment (sixty days) at 
4 7034, and seven-day grain bills at 4 7454. Cotton 
and grain for payment closed at 4 75 7-16. 


The Continental exchanges this week, though dis- 
playing some nervousness and irregularity, were not 
appreciably affected as a result of the destructive 
undersea raid upon shipping by German submarine 
warfare off Nantucket Light, and business assumed 
only moderate proportions, in keeping with which 
quotations ranged within narrow limits. During 
the initial operations, francs ruled strong, but later 
reacted slightly. Reichsmarks also opened firm 
on buying by prominent banking concerns having 
German affiliations. Before the close, however, 
weakness developed and fractional recessions were 
noted. Russian exchange was still under pressure, 
though without specific cause, while lire were heavy— 
fairly liberal offerings coming upon a market almost 
totally devoid of buyers, causing a drop of more 
than 2 points for the week. Demand bills on Berlin 
finished at 702 and cables at 70 7-16, against 701% 
and 7014 a week ago. Kronen closed at 12.00, un- 
changed. The sterling check rate on Paris finished 
at 27.8114, which is the same as on Friday of last 
week. In New York sight bills on the French 
centre closed at 5 8434, cables at 5 8414, commercial 
sight at 5 8514 and commercial sixty days at 5 90, 
‘compared with 5 84144, 5 8314, 5 8434 and 5 89%, 
respectively, last week. Rubles finished at 31.60, 
against 31.80 (through a misprint given as 37.80) 
a week ago. Lire closed at 6 4734 for bankers’ sight 
and 6 47 for cables. Last week the close was 6 47 
and 6 461%. 

In the neutral exchanges the trend was towards 
increased firmness, so far as the Scandinavian rates 
were concerned, although trading was not active. 
Guilders were steady, but unchanged, quotations 
continuing pegged at the levels which have been 
ruling for some weeks past. Bankers’ sight on 
Amsterdam finished at 40% (unchanged); cables 
at 40 15-16 (unchanged); commercial sight at 4034 
(unchanged) and commercial sixty days at 40% 
(unchanged). Swiss exchange closed at 5 271% for 
bankers’ sight and 5 27 for cables, which compares 
with 5 3184 and 531 the week preceding. Greek 
exchange (which must still be classified as neutral) 
continues to be quoted at 515% for sight bills. 
Copenhagen checks finished at 27.25, against 27.35. 
Checks on Norway closed at 27.80, against 27.85 
and checks on Sweden finished at 28.45, comparing 
with 28.45 a week ago. Spanish pesetas closed at 
20.13. This compares with 20.10 at the close on 
Friday of last week. 


The New York Clearing House banks, in their 
operations with interior banking institutions, have 
lost $2,179,000 net in cash as a result of the currency 
movements for the week ending Oct. 13. Their re- 
ceipts from the interior have aggregated $7,293,000, 
while the shipments have reached $9,472,000. Add- 
ing the Sub-Treasury and Federal Reserve operations, 
which occasioned a loss of $16,470,000, the combined 


result of the flow of money into and out of the New 
York banks for the week appears to have been a loss 
of $18,649,000, as follows: 








Week ending Oct. 13. Into Out of Net Change in 

Banks. Banks. Bank Holdings. 
Banks’ interior movement-.- ------- $7,293,000! $9,472,000 Loss $2,179,000 
Sub-Treas. and Fed. Reserve oper--. 16,359,000; 32,829,000 Loss 16,470,000 


Total 








| $23,652,000 $42,301,000 Loss $18,649,000 





The following table indicates the amount of bullion 
in the principal European banks: 
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Oct. 12 1916. Oct. 14 1915. 
Banks of | 

| Gold. | Silver. Total. Gold. | Silver. Total. 

| £ £ £ £ £ £ 
England - -| 55,696,429) are a: 55,696 ,429| DG GT is Sees a 59,955,457 
Francea -_|167,279,034, 13,291,480180,570,514,185,894,680| 14,530,720,.200,425,400 
Germany -|124,646,600| 1,012,815|125,659,415,121,148,600| 1,777,350122,925,950 
Russia *__/155,377,000| 9,541,000)164,918,000/159,079,000, 2,489,000)161,568,000 
Aus-Hun.c| 51,578,000) 12,140,000) 63,718,000) 51,578,000; 12,140,000, 63,718,000 
Spain ____| 46,939,000) 30,193,000) 77,132,000) 30,415,000) 29,316,000) 59,731,000 
Italy..... 38,176,000; 3,143,000, 41,319,000) 45,915,000; 4,561,000; 50,476,000 
Netherl’ds| 48,947,000 549,700) 49,496,700) 32,554,000 152,700) 32,706,700 
Nat.Bel_h) 15,380,000 600,000, 15,980,000; 15,380,000 600,000) 15,980,000 
Switz-land) 11,571,600) -..----- 11,571,600; 9,719,400) -....... 9,719,400 
Sweden __| 9,504,000) --._----- 9,504,000} 6,300,000, -___---- 6,300,000 
Denmark-_| 8,950,000 234,000) 9,184,000) 5,946,000 309,000) 6,255,000 
Norway..| 6,279,000} -.--..-.-- 6,279,000} 2,960,000) ---.----- 2,960,000 
Tot. week./740,323,663) 70,704,995,811,028,658)726 845,137 65,875,770:792,720,907 


Prev. week'737,285,901| 70,920,000:808,205,901'725,705,993) 66,176,510.791 882,503 





a Gold holdings of the Bank of France this year are exclusive of £26,982,323 
held abroad. 

* The gold holdings of the Bank of Russia for both years in the above statement 
have been revised by eliminating the so-called gold balance held abroad. 

c July 30 1914 in both years. h Aug. 6 1914 in both years. 








GERMAN SUBMARINES ON OUR OWN COAST. 


Following with singular suddenness on last week’s 
extremely perplexing reports, from Wall Street bank- 
ing sources, that the German Government was about 
to ask our Government to mediate for peace, an en- 
tirely new turn in events has projected into fresh con- 
troversy the whole discussion of American relations 
with Germany. Last Saturday—the very day when 
the country was discussing with mingled curiosity 
and incredulity the report of peace proposals—a large 
German submarine landed at Newport. It reported 
itself seventeen days out from Wilhelmshaven, 
equipped with food, water and supplies for three 
months, and in no need of replenishment from Ameri- 
can sources. The commander of this submarine, 
in a somewhat spectacular manner, left a message for 
Ambassador Bernstorff and sailed out within three 
hours. 

It was evident to all observers that new possibili- 
ties in the submarine campaign had been created by 
the arrival of this powerful submersible warship 
American waters. Such apprehensions were 
promptly verified. On Sunday afternoon and Mon- 
day morning, news was received that this submarine, 
either alone or in concert with others, had sunk five 
merchant ships. The attacks occurred between 7 a. 
on Sunday. The victims were the 
English freighters Strathgena and West Point, bound 
outward for Great Britain; the passenger steamer 
Stephano of the Red Cross Line, flying the English 
flag and bound inward from Newfoundland; the 
Norwegian steamer Christian Knudsen and the 
Dutch steamer Blommersdijk. Passengers and sea- 
men of all these steamers took to the boats and were 
rescued by American warships, which were standing 
in the vicinity. 

Pending determination of the manner in which this 
destruction of merchant vessels, enemy and neutral, 
was conducted by the German submarines, the great- 
est anxiety prevailed; and not unnaturally. It was 


not forgotten, first that German procedure in such 
matters is still subject to the ultimatum of our Gov- 
ernment, sent on the 18th of last April, and to the 
German pledge sent in response on May 4; both com- 
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munications bearing specifically on submarine at- 
tacks without warning. It was also in the mind of 
everybody that this latest occurrence came at the 
climax of a Presidential campaign—a time when, in 
past electoral contests, exigencies of politics have 
more than once induced a President standing for re- 
election to take hasty and drastic action on inter- 
national affairs, such as he would have been slowto 
take at an ordinary time. The first question, there- 
fore, was the nature of the submarine attacks of last 
Sunday. 

President Wilsonimmediately made thisstatement: 
“The Government will, of course, first inform itself 
as to all the facts, that there may be no doubt or 
mistakes as far as they are concerned, and the coun- 
try may rest assured that the German Government 
will be held to the complete fulfillment of its promises 
to the Government of the United States. I have no 
right now to question their willingness to fulfill them.”’ 

What those promises were may be learned by refer- 
ence to our State Department’s note of last April to 
Germany, in which it was declared that ‘‘the use of 
submarines for the destruction of an enemy’s com- 
merce is, of necessity, because of the very character 
of the vessels employed and the very methods of 
attack which their employment of course involves, 
highly incompatible with the principles of humanity, 
the long-established and incontrovertible rights of 
neutrals, and the sacred immunities of non-combat- 
ants, and that if the German Government were to 
continue prosecuting “relentless and indiscriminate 
warfare against vessels of commerce,” by the use of 
submarines, and should not “effect an abandon- 
ment of its present methods of submarine warfare 
against passenger and freight-carrying vessels,” the 
Government of the United States would be “forced 
to the conclusion that there is but one course it could 
pursue.”’ That course would be ‘‘to sever diplomatic 
relations with the German Empire altogether.” 

This note elicited an answer from the Government 
at Berlin that German naval forces had been in- 


structed that ‘‘vessels, both within and without the | 


area declared a naval war zone, shall not be sunk 
without warning and without saving human lives, 
unless the ship attempt to escape or offer resistance.” 
The German answer also contained the reservation 
that if the United States Government should not 
achieve certain prescribed purposes in the way of ob- 
taining relaxation of the British clockade, “the Ger- 
man Government would then be facing a new situa- 
tion, in which it must reserve to itself the liberty of 
decision.” 


The report of Naval Secretary Daniels to the | 


President, giving the immediate facts ascertained 
regarding Sunday’s attack, stated hat, so far as 
could be learned, proper warning had been given 
by the submarines and that the passengers had been 
allowed to take to their boats before the ships were 
sunk. Certain questions regarding the actual pro- 
cedure are still under investigation by our com- 
manding Admiral. But the first announcement in 
this regard caused very great relief, and the stock 
market, which had broken with extreme violence 
on Monday, made a partial recovery. 

Some highly unpleasant possibilities remained. 
There was the question of attacks on neutral ships, 
which had acsually occurred last Sunday; the possi- 
bility of such interference with our export trade as 
to cause an outbreak of strong feeling in this country, 
and the conceivable occurrence of a mistake by a 


submarine commander, whereby an American ship 
should be attacked. The disappearance of the sub- 
marines on the approach of English warships 
partly relieved this phase of the situat on, though it 
did not solve the difficulties created by the incident. 
A still further complication, moreover, arose through 
the note presented by he Allied Governments to our 
own and the other neutral States. This note, after 
stating that the usual rules regarding neutral treat- 
ment of belligerent warships are rendered inappli- 
cable in the case of submarines “‘by the fact that 
these vessels can navigate and remain at sea sub- 
merged, and can thus escape all control and obser- 
vation,” and also “‘by the fact that it is impossible 
to identify them and establish their national char- 
acter,’ proceeded to contend that any neutral port 
which provides a submarine warship with an oppor- 
tunity for rest and replenishment of supplies, 
“becomes in fact, hrough the advantages which it 
gives, a base of naval operations.”’ 

Therefore, the Allied note assumed, “submarine 
vessels should be excluded from the benefit of rules, 
hitherto recognized, regarding the admis- 
sion of vessels of war or merchant vessels into neutral 
waters,” and that “any belligerent submarine enter- 
ing a neutral port should be detained there.” To 
this note the reply of Secretary Lansing, under date 
of Aug. 31, was first published this week. Its 
salient declarations were these: 


“In the opinion of the Government of the United 
States the Allied Powers have not set forth any 
circumstance, nor is the Government of the United 
States at present aware of any circumstances con- 
cerning the use of war or merchant submarines which 
would render the existing rules of international law 
inapplicable to them. . . . So far asthe treatment of 
either war or merchant submarines in American 
waters is concerned, the Government of the United 
States reserves its liberty of action inall respects and 
will treat such vessels as, in its opinion, becomes the 
action of a power which may be said to have taken 
the first steps toward establishing the principles of 





neutrality.” 


| We regard the attitude of our State Department 
‘as entirely correct, notwithstanding the unusual 
| circumstances which surrounded the decision, If our 
| Government were once to begin making discrimina- 


| tions of this nature regarding the character of a given 
| warship, when admitting such a vessel to the tempo- 


rary port facilities granted by recognized usages of 
|war, there would be practically no limit to the 
'extension of the arbitrary rulings. If we were 
'to make such arbitrary exception on our own 
account, we should tacitly have admitted the right 
of other States under parallel circumstances affecting 
our own interests to make them. The Allied Govern- 
ments, as we see it, put their case forward in the form 
of what lawyers call a “‘caveat,’’ but without reason- 
able expectation of any answer except that which 
they have received. 

There remains the question as to what light, if 
any. is cast by this incident on the recent rumors of 
peace negotiations. We can see no connection 
whatever. The question was possibly rendered more 
interesting through the arrival of Ambassador Gerard 
on Tuesday, returning from Berlin to this country for 
a short vacation for the first time since the war began. 
It has, however, already been authoritatively de- 
clared that the Ambassador brought no peace 
proposals. A further rumor, more or less widely 





circulated, that Mr. Gerard had come to inform our 
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Government that the intention of the German 
authorities was to resume an unrestricted submarine 
campaign, rested wholly on grounds of conjecture. 
Its basis, so far as we have been able to perceive, 
was an impression, apparently general in England, 
that Germany might, in case of President Wilson’s 
defeat at the polls next month, utilize the period of 
seeming interregnum between election day and the 
inauguration of a new administration to engage in 
unrestricted warfare without fear that the United 
States would fulfill its threat. But this is the merest 
surmise. 

The more immediate question is the effect on our 
own commercial communications with Europe, in case 
the activities of the German submarines should continue 
to be pursued in the immediate neighborhood of our 
coast. It is impossible as yet to answer this question, 
except by saying that ail previous experience has 
proved that the power of the submarines for mischief 
has heretofore rather quickly disappeared when the 
naval forces of the opposing power had concentrated 
on the work of resisting them. No one denies that 
actual blockade of American ports, in so far as they 
depended for their trade on vessels flying belligerent 
flags, would be a serious matter, politically and 
diplomatically. But we are very far from the pros- 
pect of any such situation. 








AMERICAN FINANCE AND THE AMERICAN 
FARMER. 


An English writer, with the Government reports 
before him, closes his paper with these sentences: ‘‘If 
Germany gets out of this muddle with any dignity 
at all left, she will have to thank the man and the 
woman with the hoe. The small holder, not the 
army, is the backbone of Germany.’’* 

This ‘is the summing up of a comparison of the 
resources of England and Germany in food produc- 
tion and its relation to the ability of the countries 
to sustain the war. As we are launching out with 
great vigor in “‘preparedness,’’ it may be profitable 
to extend the comparison to ourselves. He starts 
with what will be recognized at once as a fundamen- 
tal consideration—that of the ownership of the soil. 
Before the war 93% of the land of Germany was 
owned by the cultivators, as against 11% in England 
and Wales. Realizing what the difference means 
between having only 7% of the land cultivated by 
men who do not own it in Germany, and having 
89% so cultivated as in England, when measured by 
the value of the sense of responsibility and pride of 
possession, let us extend the comparison to the United 
States. According to the last census the range of 
ownership with us extends from 96% in Maine to 
33 and 34% in Mississippi and Georgia. In eight 
States—South Carolina, Georgia, Alabama, Missis- 
sippi, Tennessee, Oklahoma and Texas, over 75% of 
the farms are worked by tenants. Less than 20% 
is so operated west of the 110th meridian,i.e., west 
of the eastern boundary of Utah, while in great 
States like Illinois, Oklahoma and Texas, and an old 
one like Maryland, from 40 to 50% of all the im- 
proved land is cultivated by others than the owners. 

The German farmer (usually a small owner) feeds 
70 to 75 persons on the product of each acre of culti- 
vated land; the British farmer (usually a large 
owner or large tenant), 45 to 50 persons per acre. 
Per 100 acres the German grows 33 tons of grain, 





* William Purvis, in “‘The New Witness." 


the Briton 15; the German, 55 tons of potatoes, the 
Briton 11; the German, 4% tons of wheat, the 
Briton 4; the German, 28 tons of milk, the Briton 
17144; the German, 214 tons of sugar, the Briton 
none. 

Conditions are so different in our country that 
corresponding figures, if they could be worked out, 
would be misleading. But some exact statements 
may be made which are sufficiently suggestive. We 
take them from the Census of 1910 for closer com- 
parison. The average value of the total crop per acre 
ranges from $43 in Massachusetts to only $10 in South 
Dakota, and the average for the tilled land of the 
whole country is only about $20 per acre. Taking 
the three States having the largest wheat crop, pro- 
ducing some 251% million bushels on 121% million 
acres, the average production is only 141% bushels per 
acre. In the corresponding States, Iowa, Illinois and 
Minnesota devoting nearly 12 million acres to oats, 
the average is 311% bushels per acre. In cotton, 
Texas, Georgia and Alabama, the three largest pro- 
ducers, the crop is only three-tenths of a bale per 
acre on 181% million acres. In potatoes there was, 
in ten years, an increase in production of 42%, from 
273 million bushels to 389 million. In 28 States 
there has been in the same period an actual decrease 
in the acreage of cereals! 

It will be seen at a glance how far behind we are in 
relative productiveness measured by the acre of 
cultivated land. To-day, with the aid of highly 
developed agricuitural machinery, the individual 
farmer, by tilling a large area, can raise an excep- 
tional amount of food, but with that kind of culti- 
vation as it has been carried on, the productiveness 
of the soil rapidly diminishes, and with the increase 
of population the extent of available untilled land is 
disappearing, while the steady and strong trend of 
population is to the cities and away from the soil. 
In these circumstances the productiveness of culti- 
vated land per acre, which has been less regarded 
because of the abundance of cheap tillable land, 
becomes of vital importance. 

This, in turn, raises the question of the desirable 
size of individual farms. England has only 44 
million acres of land in use as farms of less than 50 
acres, while Germany has over 384% millions, 26 
millions between 12% and 50 acres each. This is 
reported as “‘the size of small holdings most intelligent 
men who favor a systematic extension of small hold- 
ings want to see multiplied indefinitely in England.” 
It may be accepted as ideally the best where land is 
to be intensively cultivated, and either heavily popu- 
lated, or put to the strain of supporting a nation 
carrying on a great war. 

In view of this it is to be noted that there are six 
and one-third million farms in the United States 
containing 879 million acres, of which 54%, or 478 
million acres, are improved. The average size of 
these farms has greatly diminished since 1850, under 
the working of the natural law, according to which 
the pressure of a growing population is felt even in 
countries which may have large unsettled areas. It 
still is 138 acres per holding, or nearly three times 
the size considered most desirable. Only in Massa- 
chusetts, New Jersey and three Southern States is it 
less than 80 acres. The situation recalls the story 
of the New England farmer who, early in the last 
century, was asked by a passing traveler how large 
his farm was, and replied: ‘‘Thank the Lord, only 
100 acres; if it were 200 I would be ruined!”’ 
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The figures we have given concerning Germany 
and Great Britain are supplied by Mr. T. H. Middle- 
ton, Assistant Secretary of the English Board of 
Agriculture. England has strong advocates of the 
claim that the large farm is the soundest economic 
unit, and that we must look to the big farm run on 
industrial lines as a food factory, as we are doing 
on the great grain fields of the West, to these, and 
to the medium-sized farms, for our food supply. 
Mr. Purvis holds that the German figures ‘assault 
this position with both feet, as it were.’”’ By the 
ancient test of good farming in England, namely, 
the yield of foodstuffs from a given area, he eccntends 
that the German peasant proprietor has beaten the 
large British tenant farmer altogether in the last 
generation. It is the results of this intensive land 
culture far more than the much-talked-of skill of the 
Germans in “organization”? which enables them to 
hold out in the war as they are doing. 

Back to the land is the popular cry with us, and 
the Government is starting out with its usual eager- 
ness, when a cry becomes popular, to respond to it. 
Much is expected of the new law creating the Farm- 
ers’ Land banks. The great success of the German 
land banks is well known, and in the true American 
fashion we propose to improve upon them. The bill 


presents some entire novelties, and the scheme as a |’ 


whole is quite untried with us. We have had to 
criticise several of its features somewhat severely. 
The aim is good so far as it calls attention to the 
opening the country offers on the land to industrious 
men, and the ready means it supplies of attaining 
a farm and ahome. Apart from the general desira- 
bility of the movement, it is immensely important 
to recognize, in view of the turning of the attention 
of the whole people as well as of the Government to 
the question of what constitutes a wise and necessary 
development of the resources of a nation, and its 
plans for their mobilization for use in a possible great 
emergency—that of all forms of wise preparedness, 
extending the term to embrace all our new measures 
of financial development. None is more fundamen- 
tal than that which concerns “‘the man with the hoe.” 








UNIONISM AND THE LOCAL TRACTION 
TROUBLES. 

Receiver Whitridge of the Third Avenue surface 
line has issued, by advertisement, an open letter to 
the employees of that line. Some of them, he says, 
have been unable to understand the relations of the 
company to the Amalgamated Society of Street and 
Electrical Railway Employees of the United States 
of America, and think that organization should be 
recognized by him; therefore he wants to make the 
situation plain to them all. 

When he came to his position he thought and said 
it was none of his business what societies of any kind 
the men belonged to, and he supposed the union of 
which he had heard to be a ‘‘benefit’’ society; but 
he discovered that there was no way of finding how 
much ‘‘benefit’”? the union conferred, and he did 
discover that its one apparent purpose was to foment 
trouble and a belief that the relations between com- 
pany and men were necessarily hostile. On the 
contrary, he considers those relations naturally 
identical in direction, and since 1908 he has raised 
wages three times; yet he found the union doing its 
utmost to keep the men from joining the Benefit 
Association founded by him, which has distributed 
$96,111 in sick benefits and founded an insurance 





scheme that has distributed $1,000 each to the 
beneficiaries of 58 who have died, besides furnishing 
pensions to some old men still living. 

He finds further that this union is unincorporated, 
yet to “recognize” it means making with it a contract 
destructive of discipline; ‘‘but the union cannot be 
sued, does not know the nature of a contract, and 
is not straight enough to be willing to keep a contract 
it has made.” It has never published its accounts or 
made any statement whatever of them. He declares 
to the employees that no honest man can take such 
an attitude, and he has said verbally to many of them 
that whoever takes another’s money and is not always 
prepared to say where it is or has gone is either fool 
or knave, and probably both; further, that the 
employees have allowed themselves to be misled by 
men “with no more brains than a canary.” 

Mr. Whitridge puts some of his _ngency into his 
language, but it is a question of large public concern 
whether he is correct in his statements. At least 
some of them are borne out by the observation of all 
who watch events. These labor unions are unin- 
corporated and are irresponsible in the ordinary busi- 
ness sense. They seek to interpose their legal 
bodilessness before any legal proceedings in restraint 
or punishment of their deeds. Any accounts they 
may keep are mere private memoranda. The funds 
they collect are handled by the leaders without 
responsibility or explanation. Their orders are 
peremptory. The men must pay their regular dues, 
have their membership cards ready when called for, 
do as they are bid, and ask no questions. A com- 
plete surrender of individual liberty is the first 
condition of membership, and the threatened penalty 
for refusal to come under the union yoke is loss of the 
right to work. To join means having the hands tied 
and the mouth closed; refusal to join means being 
barred from anything upon which to employ the 
hands. Either within the union or without, the 
workman is required to accept enslavement. The 
plea is that the power of the leaders must be absolute 
or it could not be effective. 

Union members can test this by asking themselves 
privately whether they are freemen or bondmen, and 
whether they think that being governed by somebody 
at headquarters who neither accounts for money 
collected nor justifies orders issued is on the whole 
profitable—for the membership; that it is profitable 
and pleasant for the leaders is not open to doubt. 

The public at large must needs be injured through 
these effects upon the individuals, but the effect of 
unionism as it is practiced is otherwise a public injury. 
Mr. Whitridge reaffirms what Mr. Shonts has de- 
clared and others have discovered: the uselessness 
of making agreements with persons who do not stand 
by their agreements and against whom there seem 
to be no present means of enforcement. Ordinarily, 
when men will not keep their agreements the law and 
the courts supply means of compelling them, and the 
world could not get on if agreements were no more 
than scraps of paper or words of mouth; but these 
organizations which undertake to compel everybody, 
and count public inconvenience and suffering mere 
incidents, manage to get at least a literal exemption 
from laws and are still struggling to overawe the 
courts, as they have already overawed the politicians. 
This is a menacing, a formidable, and a growing 
evil. It has been yielded to, placated for to-day only 
to come back subsequently, and gathering volume 
like a wave. When shall the real stand be made 
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against it? Is the country ready for that stand? 


In part, this question will be answered on the 7th of 
November. 








INDIVIDUAL RESPONSIBILITY FOR LABOR 
COMBINATIONS. 


The American anti-Boycott Association, which 
was actively engaged in the leading case of the 
Danbury hatters, calls attention to two other cases 
that have a bear‘ng upon the legal responsibility 
of individual members of labor unions for acts done 
in their name by their officers. Certain coal com- 
panies in Arkansas brought an action against the 
United Mine Workers of America for trebled dam- 
ages in a large amount, and like actions were brought 
by a mining company in Pennsylvania, charging a 
genera’ scheme to prevent the operating of open-shop 
mines. The Arkansas case was dismissed by the 
Federal District Court as not setting forth a good 
cause of action under the Sherman Act, but the 
Federal Circuit Court of Appeals, sitting in St. Paul, 
has reversed this and has remanded the case to the 
District Court for trial on the merits, precisely as the 
Supreme Court did with the Danbury hatters’ case. 

The defendants set up the claim that they were not 
suable as an associat on and that an injured party 
could do no more than proceed against any indi- 
vidual members who he could show were responsible 
for the injury. But the last section of the Sherman 
Act expressly provides that the words “‘person’’ or 
‘‘nersons,”’ wherever used therein, shall be deemed to 
include corporations or associations, thus making no 
distinction between them in respect to account- 
ability. Such a construction as contended, said the 
Court, “‘would relieve labor organizations generally 
from all liability.”” This organization of several 
hundred thousand miners, ‘‘capable of doing great 
good or wrong,’’ sought to interpose this claim as a 
shield against pursuit when they had done wrong, 
but the Court did not think it could be said that they 
are not associations within the meaning of this 
Section 8 of the Act. Further, even “if defendants 
are associations within the meaning of the law, it is 
next insisted that an unincorporated association can- 
not be sued in the name of the association.”’ Ad- 
mitting that, in the absence of a specific statute to the 
contrary, the rule at common law and under the code 
does not recognize an unincorporated association as 
having a legal existence apart from its members, 
the Court said: “The action lies against the members 
individually but not against the unincorporated as- 
sociation in its collective capacity and name; in 
many of the States, statutes have been passed 
changing this rule so that unincorporated associa- 
tions not having corporate powers may be sued in 
the name of the association; it has also been ruled 
that the common-law rule that only entities known 
to the law are capable of being sued may not only 
be modified by express enactment but also by statu- 
tory implication.”’ 

In confirmation of this it may be well to point 
out that in several cases brought under the Sherman 
Act, soon after its enactment, in which labor was 
concerned, it was distinctly held by the courts that 
the ‘‘combinations”’ intended by the framers and 
covered in the Act were combinations of labor as 
well as of capital. 

Another question raised in these cases was whether 
a@ combination as prohibited was formed ‘‘when the 
defendants had not, by boycott or otherwise, inter- 








fered with sales, but had by attacks upon the produc- 
tive facilities of the mine cut off the output which 
was sold into inter-State commerce.”’ It would cer- 
tainly seem to reasonable persons that to restrain 
production of any article is quite as truly and effec- 
tively a restraint of trade in that article as to wait 
until the article has been produced and made ready 
for market and then seek to prevent its sale, whether 
in the process or transportation or otherwise. So it 
evidently seemed to the Court, which said that 
“after considering the complaint and the decisions 
of the Supreme Court and other courts, we can come 
to no other conclusion than that the case made by 
the complaint falls within that class of restraints of 
trade aimed at compelling third parties and strangers, 
involuntarily, not to engage in the course of inter- 
State trade except on conditions that the combina- 
tion imposes, and therefore violates the Act of July 2 
1890.” In one case cited from the Federal courts, 
this was said concerning the possible range of re- 
straints: 


Section 1 of the Act upon which the counts are 
founded is not confined to voluntary restraint, as 
where persons engaged in inter-State trade or com- 
merce agree to suppress competition among them- 
selves, but includes as well involuntary restraints, as 
where persons not so engaged conspire to create artificial 
conditions which necessarily impede or burden the due 
course of such trade or commerce and restrict the com- 
mon liberty to engage therein. 


Therefore it was held that the provision of Sec- 
tion 7 of the Act, that “any person who shall be 
injured in his business or property by any other 
person or corporation. shall recover threefold 
the damage by him sustained,’ applies to these 
cases. 

The bearing of the foregoing upon certain dis- 
turbances of the recent past andsomewhat repeating 
themselves in this city is evident. That very re- 
markable combination which held the stage in 
Washington during the last weeks of August and 
culminated in what is constantly mis-called an ‘“‘eight- 
hour” law—were not the persons engaged therein 
threatening “to create artificial conditions which 
necessarily impede or burden’ commerce? Does 
not the clause we italicise above apply to that case? 
If men, by a combination, actually halted the 
country’s means of transportation, would they not 
very much “impede or burden” trade and restrict 
“the common liberty to engage therein?” And in 
threatening to do this were they not using “in- 
voluntary restraint?’ Did not both Mr. Wilson 
and his majority in Congress base their surrender 
upon constraint? 


WAR FINANCING OF THE DOMINION OF 
CANADA. 


(From a Canadian correspondent.) 
Ottawa, Oct. 6 1916. 

The mee of further war loans by the Cana- 
dian Government during the next six months is al- 
ready engaging the attention of the Dominion Fi- 
nance Minister, Sir Thomas White. The enormous 
over-subscription of the recent loan of $100,000,000 
leaves little room for doubt that the country is pre- 
pared to meet the Government’s borrowing necessi- 
ties with a full purse and a willing hand. It is evident 
that if the war lasts another year, Canada will have 
to get together at least $225,000,000 more. At the 
present rate of Dominion revenues, about $50,000,- 
000 of this can be supplied from current income, 
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leaving about $175,000,000 to be’raised by domestic 
loans. : 

Meanwhile, as the war bill rises higher and higher, 
the Government is continuing its efforts to cut down 
domestic outlays. While revenue receipts for the 
first five months of the fiscal year up to Aug. 31 ag- 
gregated $84,000,000, an advance of $24,000,000 over 
the corresponding period last year, ordinary public 
works accounts show a reduction of $2,000,000; pub- 
lic works capital expenditure a decline of $500,000; 
while capital outlays on railways and canals shows a 
reduction of $3,000,000. The result is that the in- 
crease in interest charges upon the national debt, 
due to the war, and pension charges, are being al- 
most offset. The Finance Department is even hope- 
ful that if revenues hold up the Government will be 
able to appropriate about $50,000,000 at the end of 
the fiscal year to meet the principal of war ex- 
penditure. 

The Canadian Government and Canadian banks 
have already furnished Britain a credit of $200,000,- 
000, and it is pointed out here by Government finan- 
cial experts that if the British purchases in Canada, 
on which the country’s booming revenues largely de- 
pend, are to continue, the banks and manufacturers 
must be prepared to extend this credit indefinitely. 
The recent Dominion loan was regarded as particu- 
larly promising in that almost the whole amount was 
issued to individual subscribers, leaving the banks 
free to finance British purchases. 





ARRANGING FOR REPAYMENT OF ADVANCES 
TO FARMERS IN WESTERN CANADA. 
Ottawa, Canada, October 11, 1916. 
For some months past a powerful agitation has 
been carried on in Canada on behalf of the lending 
companies interested in Western Canadian mort- 
gages. During 1915 the Dominion Government 
advanced relief to those in the West who lost their 
crops through drought and other causes. This 
relief took the form of food for families, and for stock, 
and seed grain for land under thorough cultivation. 
The cost was $12,609,000 and this constituted a 
prior lien on the lands of the beneficiaries. Protests 
of the mortgage companies were of no avail. The 
loans were to be paid not later than Jan. 1 1916. 
That date arrived but brought no evidence of a 
general repayment of the amount of the lien. Word 
came in September last that the Government had 
decided to ask for one half of the seed grain and fodder 
advances with interest. But the meanderings of the 
seed grain loans are by no means ended. At a 
meeting of the Calgary Board of Trade recently, a 
unanimous vote was passed favoring the repayment 
of the entire loan by June 30 1917. That is over 
eight months away. Meantime, hundreds of mort- 
gage holders are demanding that they be permitted 
to pay the amount of the lien on their respective 
properties and add it to the mortgage principals. 








LOUISVILLE & NASHVILLE’S PROSPEROUS 
RESULTS. 

Of all the many favorable reports by the railroads 
of the United States that have thus far come to hand 
for the fiscal year ending June 30 1916 that of the 
Louisville & Nashville is perhaps the most note- 
worthy. The company not only regained the 
whole of the large loss in revenue that it suffered in 
the period of great depression in the twelve months 





preceding, but it managed to handle the large ad- 
ditional volume of business with only a trifling 
augmentation in expenses. Stated in brief, gross 
earnings, after having fallen in the previous year 
from $59,906,467 to $51,606,015, increased to $60,- 
317,993, but expenses, after having been reduced 
in the previous year from $45,012,305 to $39,431,789, 
rose only to $39,790,481. The result is that net 
earnings, which in the previous year had dropped 
from $14,894,162 to $12,174,226, jumped in the late 
year to $20,527,512. In other words, with a gain 
as compared with 1914-15 of $8,711,978 in gross the 
augmentation in expenses was no more than $358,- 
692, leaving, therefore, a gain in net in the large 
sum of $8,353,286. 

The increase in gross earnings was natural, with 
the great transformation which occurred in trade 
and business conditions. On the other hand, the 
wonderful expansion in net revenues reflects an 
advance in operating economy more pronounced 
than any one would have dared to hope for twelve 
months ago. The Louisville & Nashville is not so 
favorably situated for the making of operating 
records as most leading systems in other 
parts of the country, owing to the configuration of 
the system and the further fact that the composition 
of its traffic varies considerably from that on systems 
where operating achievements have attained maxi- 
mum figures. We mean by this that the system has 
many branches and a scattered mileage, and its 
traffic is not of such a character as to admit of 
exceptionally heavy train loads. Nevertheless, 
steady advance in operating efficiency has been made 
year by year for some time past, and in the year 
under review a further and a specially pronounced 
forward step in the same direction was taken which, 
striking by itself, becomes still more striking in the 
light of the circumstances just mentioned. 

The average number of tons of freight in each car 
(loaded and empty) was raised from 14.10 in 1914-15 
to 15.85 in 1915-16, andat the same time the average 
number of cars in each train was increased from 24.64 
to 26.19. In this way the average train load was 
raised in this single period of twelve months from 
347 tons to 415 tons, an improvement of 1914%. 
Put in a little different language, so as to emphasize 
the significance of the achievement, the system 
moved 6,511,946,570 tons of freight 1 mile in the 
year under review, against only 5,144,441,634 ton 
miles in 1914-15, an increase of 2644%, and did this 
with an addition to revenue train mileage of only 
5.76%. 

This great increase in the train load comes on top 
of a large addition in the previous year and steady, 
though small, additions in the years immediately 
preceding. In 1914-15 the increase in average 
train load was 51 tons. This, added to the 68 tons 
increase in the late year, makes a total increase in 
the two years in the lading of the trains of 119 tons— 
that is, while for 1916 the average load was 415 
tons, if we go back no more than two years we find 
an average of only 296 tons, making nearly 40% 
gain in these two years. In 1913 the average was 
295 tons; in 1912 285 tons; in 1911 275 tons; in 
1910 278 tons; in 1909 263 tons and in 1908 only 
234 tons. Under this noteworthy improvement in 


the lading of the trains, the latter earned more per 
mile in face of a decline in rates. 

The decline in freight rates in the case of this 
system is really one of the noteworthy features in 
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ts recent history. In the previous year the decline 
seemed ascribable to a shrinkage in the classes of 
freight bearing the highest rate, such as general 
merchandise, the volume of which would naturally 
sharply contract under trade and business depression, 
but now we find for the late year a further dwindling 
in the average in face of a great revival in trade 
activity. No doubt there have been heavy acces- 
sions to the mineral tonnage of the system as a 
result of the growth of the Southern iron industry 
and the development of Southern coal fields. It 
will probably be a surprise to most persons to hear 
that in 1915-16 the Louisville & Nashville on its 
entire freight traffic realized an average of only 
6.86 mills per ton per mile. In 1914-15 the average 
was 7.19 mills and in 1913-14 7.78 mills. Thus, 
there has been a decline of nearly a full mill per ton 
per mile in the space of two years; but, as already 
stated, the great gain in the lading of the trains 
made it possible for the trains to earn more per mile 
run notwithstanding the lower rates. For 1916 
train earnings per mile run were $2 84, against $2 49 
in 1915; $2 30 in 1914; $2 29 in 1913; $2 23 in 1912, 
and $2 11 in 1911. 

Both the gross and net earnings of the system 
for the late year were the largest in the company’s 
annals. The gain over 1914, however, in the case 
of the gross was relatively slight, owing to the lower 
rates. The years of previous maximum totals, as 
far as gross is concerned, were 1912-13 and 1913-14, 
when the amounts were respectively $59,465,699 
and $59,906,467. The advance from these figures 
to $60,317,993 in 1915-16 is obviously slight, and, 
judging from these totals, one might imagine that 
the late year’s traffic but slightly exceeded the pre- 
vious maxima. As a matter of fact, the company 
transported 35,488,688 tons of freight in 1915-16, 
against only 32,215,106 in 1913-14 and 32,241,734 
in 1912-13, and moved 6,511,946,570 tons 1 mile 
in the latest year, against only 5,511,812,374 and 
5,513,273,784 ton miles in 1913-14 and 1912-13. 
The decline in freight rates and the fact that the 
road did not recover more than a small part of the 
loss in passenger earnings sustained the previous 
year, will account for the lack of growth in the 
general totals, notwithstanding the fact that the 
company,in 1916, carried nearly a billion tons more 
of freight one mile than in the best two previous 
years. The earnings from the passenger trains in 
the latest year were only $14,125,232, against 
$13,330,910 in 1914-15 and $15,776,434 in 1913-14, 
and the number of passengers carried 1 mile was 
529,426,981, against 499,878,816 in 1914-15 and 
577,420,770 in 1913-14. The earnings from the 
freight trains were $44,698,108 in 1915-16, against 
$36,978,074 in 1914-15 and $42,906,418 in 1913-14. 

The recovery in earnings and expansion in traffic 
followed, of course, as a direct result of the great 
change in underlying conditions. In the case of the 
South, the change was more pronounced than in 
other sections of the country. The immediate 
effect of the outbreak of the European war was to 
precipitate a great decline in the price of cotton, 
the South’s great staple, and this produced the in- 
tensest kind of depression throughout the whole 
of the Southland. But in 1915 the price of cotton 
recovered and with business reviving in other parts 
of the country, the Seuth quickly regained its former 
prosperity and, in fact, witnessed activity on a 
greater scale than ever before enjoyed. ‘The result, 


314% to 216%. 





as far as the Louisville & Nashville is concerned, 
was the great improvement in traffic and earnings 
already noted. Under this improvement, the com- 
pany is able to submit an income statement for the 
twelve months which has never been surpassed. 
After allowing for interest, rentals and other fixed 
charges, a surplus remains on the operations of the 
twelve months in amount of no less than $13,- 
953,849. 

This compares with only $4,860,142 surplus for 
the previous fiscal year. In this previous year it 
was found necessary to reduce the semi-annual 
dividends paid on the stock of the company from 
In 1915-16, on the other hand, 
the semi-annual dividend was again increased to 
314%, that being the payment made in August 
1916. With the 244% paid the previous February 
the total payment out of the year’s earnings was 6%, 
calling for $4,320,000, as against the $13,953,849 
of surplus remaining on the operations of the twelve 
months. The full 7% in dividends would call for 
$5,040,000, after deducting which there would still 
remain $8,913,849, equal to 12% more on the $72,- 
000,000 of stock outstanding. It follows that 
while the company is paying 7% on the shares the 
earnings during the very prosperous year we are 
reviewing, amounted to over 19%. 

The company is abundantly supplied with current 
funds and the balance sheet for June 30 1916 shows 
$16,987,959 of cash on hand, against only $9,894,133 
on June 30 1915. This is in addition to holdings 
of time drafts and deposits of $3,238,858. Including 
this cash and these deposits, current assets June 30 
1916 aggregated $31,779,926 ($6,664,609 repre- 
senting material and supplies on hand), while current 
liabilities were only $10,070,609. The bonded debt 
of the company outstanding in the hands of the 
public was reduced $2,270,175 during the twelve 
months. 


CHESAPEAKE & OHIO’S OPERATING ACHIEVE- 
MENTS. 

The Chesapeake & Ohio Railway is one of the 
smaller systems of the country whose revenue and 
traffic keep rising in good and bad times alike, and 
whose operating achievements set a new high mark 
with each succeeding year. Of course the further 
growth in revenues is more marked in a period of 
general business activity and prosperity than in a 
period of the opposite nature, and accordingly the 
record in that respect for the year under rev.ew is 
a notable one. On top of all the previous gains 
there was a further increase in gross earnings in 
the late year of $8,774,975,and $4,542,209 of this 
was carried forward as a gain in net. 

The result of this further addition to net earnings 
has been that, after providing for fixed charges, a 
balance remains on the year’s operations of $6,- 
879,216, equal to nearly 11% (in exact figures 
10.96%) on the $62,797,000 of stock of the company 
outstanding. In the previous year, when the com- 
pany suspended dividend payments as a matter of 
prudence and conservatism, and in compliance with 
the terms of the Note agreement of March 16 1914, 
the balance for the stock on the operations of the 
twelve months was $2,663,536, equal to 4.24% on 
the shares. In the last four years the company’s 
gross earnings have risen from $34,289,869 to $48,- 
239,012 and the net earnings (before the deduction 
of taxes) from $11,654,188 to $16,449,832. 
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These results are being attained at average freight 
rates that would bankrupt two-thirds of the railroads 
of the country and would have been impossible even 
for the Chesapeake & Ohio not so very long ago. 
The traffic of the system consists in chief part of 
coal and other minerals, which of necessity have to 
be carried at very low rates—both because such 
traffic will not bear high rates and because competi- 
tion is so fierce between the different systems and 
different coal regions—but each year sees the general 
average scaled down a little lower. For the late year 
the Chesapeake & Ohio obtained an average revenue 
per ton per mile from its entire traffic of only 3.80 
mills, this comparing with 3.84 mills in 1915 and 
4.09 mills per ton mile in 1914. For the coal traffic 
alone it realized an average of no more than 3.04 
mills, this comparing with 3.06 mills in 1915 and 
3.12 mills in 1914. From these figures it will be 
observed that it is necessary for the company to 
carry over 3 tons offreight one mile in order to earn 
a single cent gross. 

Of course, such extremely low rates would be out 
of the question if the company had not developed 
traffic density of a very striking kind so as to give 
it an enormous number of units of traffic to carry, 
and if operating economies and operating achieve- 
ments of a very high order had not been co-incidently 
carried step by step to new and advanced points. 
In the twelve months under review the road trans- 
ported over ten billion tons of revenue freight one 
mile. In precise figures, it moved 10,296,523,340 
ton miles, which is an increase of three billion ton 
miles in two years, the total in the fiscal year 1914 
having been no more than 7,064,650,082. The 
traffic density is such that the tonnage of the system 
averages 4,335,013 tons of revenue freight one mile 
per mile of road. The Norfolk & Western, a system 
in contiguous territory, with the same characteristics, 
can boast of even greater traffic density, as we 
showed in reviewing that company’s report a short 
time ago, but the record is equaled by few other 
systems in the country. 

Traffic density, however, is only one element in 
the transportation problem which such systems as 
the Chesapeake & Ohio and the Norfolk & Western 
have to solve. Train economy and _ operating 
efficiency of a high order must go hand in hand with 
the development of traffic density, and enormous 
sums of money had to be spent in order to make 
efficiency and economy of the kind required possible. 
From a statement in the present report it appears 
that $69,772,570 have been expended during the last 
seven years for equipment and branch line construc- 
tion, and in the acquisition of stocks and bonds of aux- 
iliary and branch roads. Under intelligent manage- 
ment, this investment is being made productive, as we 
have already seen, and yet the return is, after all, 
small. The report figures out that in the late year the 
return to the company from transportation opera- 
tions alone upon its investments in road and equip- 
ment was no more than 5.79%—\that is, less than 6% 
—notwithstanding the great expansion in revenues 
which occurred in that period. 

The train-load, it is almost needless to say, made 
a new high record in the late year. In this par- 
ticular, the Chesapeake & Ohio keeps well ahead of 
the Norfolk & Western. In the late year a further 
97 tons was added to the average train-load, bringing 
it above 1,000 tons—1,003 tons—this comparing 
with 906 tons in 1915 and 870 tons in 1914. The 





Norfolk & Western has also long had an enviable 
record in that respect and has achieved new results 
year by year. Its train-load for the late year was 
957 tons, as against 841 tons in 1915, 802 tons in 
1914, 764 tons in 1913 and 692 tons in 1912. Under 
the great increase in train-load the Chesapeake & 
Ohio has been able to increase the earnings of its 
freight trains per mile run in face of the decline of 
rates already referred to. For 1916 the freight 
revenue per freight train mile was $3 80, as against 
$3 48 for 1915 and $3 55 for 1914. The Norfolk & 
Western is able to do a little better than this, not- 
withstanding its train-load is not quite so high as that 
of the Chesapeake & Ohio. But the Norfolk & 
Western realizes somewhat better average rates, 
inasmuch as it evidently gets a larger quota of general 
merchandise traffic and other classes of freight 
bearing higher rates. The Norfolk & Western’s 
average rate per ton of freight per mile in the late 
year was 4.20 mills, as against the Chesapeake & 
Ohio’s average of 3.80 mills, and this brought the 
former’s earnings per freight train mile up to $4 02, 
while the Chesapeake & Ohio earned only $3 80 per 
mile run. These are all notable results and notable 
achievements and they put these roads in a class 
all by themselves. 








RAILROAD GROSS EARNINGS IN SEPTEMBER. 


Increases in railroad gross earnings are still the 
rule, though there are a few instances of decreases, 
due to special causes. Our early statement for the 
month of September, presented below, furnishes the 
occasion for these remarks. In round figures, 86,000 
miles of road are represented (including the three 
large Canadian systems), and the increase on this 
mileage aggregates $7,706,996, or 10.95%. The 
ratio as well as amount of improvement is much 
smaller than that of any other recent month, it com- 
paring with $16,692,778 increase, or 24.12%, for 
August, and $14,806,058 increase, or 22.76%, for 
July. 

But for September we are comparing with better 
totals in the preceding year than was the case in 
either of the two previous months. In these months 
comparison was with heavily reduced totals, while 
for September comparison is with figures that had 
already given signs of recovery. The increase in 
September 1915 by our early statement was not large, 
amounting to only $708,959, or less than 1%, but it 
marked a turn in the downward movement which 
had been in progress so long. This increase, how- 
ever, was only a partial recovery of the heavy loss 
sustained in the year before (1914), when our early 
statement showed a shrinkage of $5,747,837, or 
7.05%. Prior to 1914 our early September compila- 
tions recorded moderate increases for a considerable 
number of years back. In September 1913 the in- 
crease was $3,617,644, or 4.64%; in September 1912 
it was $4,988,471, or 7.09%; in 1911, $2,302,158, or 
3.63%; and in 1910, $2,487,898, or 3.81%. In 
September 1909 the improvement was of larger pro- 
portions, the gain amounting to $6,613,195, or 
11.91%. But that followed a loss in 1908, the falling 
off then by our early statement having been $3,986,- 
202, or 5.78%. Up to 1908 the September record of 
earnings was one of continuous improvement, as will 
appear from the statement we now annex, giving 


September comparisons for all the years back to 
1896. 

































































THE CHRONICLE [Vou. 103. 
Jan. lto Flour. Wheat. Corn. Oats. Barley. Rye. 
Mileage. Gross Earnings. 
September sae = Sept. 30— (bbls .) (bush.) (bush.) (bush.) (bush.) (bush .) 
Year |Yr.Pre-| In- Year Year Increase (+) Chicago— 
Given, ceding .|cr'se. Given. Preceding. | or Decrease (—). 1916__. 6,896,000 58,365,000 78,066,000 122,088,000 23,913,000 3,298,000 
1915--- 6,149,000 51,551,000 70,408,000 95,283,000 13,792,000 2'842°000 
B06... |"r17"|"90-456| 89,006] 0-85| 41,561,327] 42,086 ad 495,355| 11 | Mtwaukeo— 
1896 ....| 117 | 90, 561, 056, —495, , 502, 875, 9: 
1897 _..-| 128 | 95,865| 94/422| 1.52| 49:720'753| 43/333.198| +6,387,555|14.74 |  1916--- 1.304.000 3 on oe ae ee ar oe OOD 13-844,000 1,981,000 
1898 ----| 123 | 91,517| 90,818) 0.77) 47,105,094) 44,379,196 +2,725,808| 6.14 | x pois oer rat peer aig ‘a 
1899 ----| 111 | 95,700| 94,50: 58,682,534| 53,004,336, +5,678,198|10.71 | S¢- ve 
1900 ----| 101 | 96,165) 92, od 3.51| 58,270,588| 57,173,545| +1,097,043| 1.92 ccee--- Saee. Sesssaes ieee fine he |e 
1901...-| 96 |101,165| 99°240| 1.98| 66,491/460| 59/962,628| +6,528.832|10.88 1915... 2,689, 120, 247,000 14,291,000 728,000 250,000 
1902----| 72 | 89,680] 88,083] 1.82) 61,654,626| 56,278,213) +5,376,413| 9.55 | Toledo— 
1903 --.-| 73 | 90,183| 88,703| 1.67| 68,192,919| 63,748,368| +4,444,551| 6.97 | 1916... ------ 6,022,000 2,907,000 3,651,000 = _____- 26,000 
1904.---| 66 | 83,592| 81,623| 2.41] 61,589,566| 59,124,478| +2,465,088| 4.16 | 1915... ------ 4,663,000 3,199,000 4,015,000 7,000 55,000 
1905----| 55 | 80,859| 79,023| 2.32] 61,549,676| 58,045,752| +3,503,924| 6.03 | petroit— 
1906 ....| 68 | 92,839] 90,527| 2.55] 79,890,683, 73,290,417| +6,600,266| 9.01 1916... 253,000 2,012,000 3,645,000 3,561,000  ..... -.-.-. 
1907 -.--| 55 | 73,482 72,668) 1.12) 56,317,229) 52,172,480) +4,144,749) 7.95 1015... 372000 1,634,000 32,438,000 3,338,000  ...... -..... 
Er Seee A eee i her erie eege ree Sarre erg Kaper 
se ,460| 76,330) 1.48] 62,138,040| 55,524,845, +6,613,1 k: 2 99: , ' 
1910----| 80 | 84,004] 82,163| 3.43] 67.702,377| 65,214,479 +2,487.808| 3.81 | 1916--- 50.000 Gib.nee eee a atone | aeecd «80.000 
Sac) | Seen Sete 90a) eae ecard PME PS | Per ne emsam samen ue 
----| 46 | 85,901| 84,356) 1.83] 75,580,043| 70,591, 988, ; — 
1913 ----| 44 | 90,097| 88,450] 1.87| 81,504,881) 77,887,237, +3,617,644| 4.64 | 1916--- 1,815,000 3,460,000 29,018,000 8,512,000 2,299,000 455,000 
1914.---| 43 | 91,124| 89,503| 1.81| 75,704,844| 81,452,681] —5,747.837| 7.05 | _ 1915--- 1,924,000 3,606,000 12,089,000 8,862,000 1,418,000 194,000 
1915---_| 47 | 90,087| 88,918] 1.32] 76,783,163) 76,074,204, +708,959| 0.93 | Duluth— 
1916____| 43 | 86,182) 84/341| 2.18| 78,061,427| 70,354,431, +7,706,996|10.95 as aa aud 28,790,000 54,000 2,011,000 5,453,000 1,635,000 
Jan. 1 \to Sep|t. 30— Ee Lancs 29,961,000 1,962,000 5,214,000 6,278,000 2'302/000 
1896 ____| 111 | 88,223] 87,464| 0.86|326,903,450|312,929,980| +13,973,470| 4.46 | yzinneapolis— 
1897 -___| 124 | 95,250] 93,807| 1.54|356,545,809|343 ,560,268| + 12,985,541| 3.78 aero 87,947,000 4,647,000 31,273,000 25,368,000 4,470,000 
1898 --__| 122 | 91,475| 90,776| 0.77/356,283,597|319,888,352| +36,395,245/11.37 | 4915... _..... 66,243,000 10,372,000 13,251,000 17,892,000 2°375,000 
1899 ____| 108 | 95,181| 94,026 1.23|435,131,215|399,525,997| +35,605,218| 8.91 | pisos Gir 
1900 ----| 101 | 96,165 92,902| 3.51|470,582,605|423,590,726| +46,991,879|11.09 | “ante Clu ga.779.000 189.818.6000 4.900.000 
1901 ----| 93 |100,492| 98,531| 1.99/525,841,522/475,815,865| +50,025,657|10.51 re #o-ee" ase inte fae ttt 
es a 72 | 89,680 gp a 561 'Bba'sa8 Bon o7h'014| 101.778 474 ca ——_— snags Bibi eee Gace ee re 
-.--| 73 | 90,183] 88,703| 1.67|561,854,388|500,075 
1904_...| 66 | 83,592) 81,623) 2.41/481,650, "242/483, 274,172) —1,623,930| 0.33 1916... ------ 28,947,000 16,549,000 8,855,000 -...-. = ------ 
1905__--| 55 | 80,859| 79,023) 2.32/484,597,911/452,258,707, +32,339,204| 7.15 1915... = ------ 7,514,000 17,887,000 6,151,000 -.-.-. = ---.-- 
1906 --..| 68 | 92,839 90,527 2.55) \657. 972, .747 574,286, 788) +83.685,059|14.57 | oor an 
-..-| 55 | 73,482| 72,668] 1.12|474,839,846 429,640,386) +45, 3010.5: ut of AU— 
1908 ----| 51 | 82,500| 81,251| 1 ‘53 )486, 667,961|575.319,572|—88,651,611|15.41 1916... 14,137,000 305,700,000 179,126,000 229,870,000 71,833,000 12,540,000 
1909----| 47 | 77,147| 76,069| 1.42|466,976,509| 417,976,108) +49,000,401/11.72 1915__ 13,344,000 221,004,000 162,600,000 176,066,000 49,046,000 10,044,000 
1910----| 49 | 84;254| 81,503| 3.37|555,870,669|487,758,708 +68,111,961|13.96 ; 
1911--"-| 49 | 83,889) 82,099] 2:06 alo 990,363 |524.245,530, +8,744,833| 1.74 The cotton movement in the South ran somewhat 
1912_---| 46 | 85,901| 84,356| 1.83|609,914,375 566,204,203, +43,710,172| 7.73 | . : 
1913 _--| 44 | 90:097| 88.450| 1.87/668,840,523 619,410,858| + 49,429.665| 8.00 |in excess of that for the corresponding month last 
1914____| 43 | 91,124) 89,503| 1.81/623,763,606|664,407,415|—40,643,809| 6.12 : : 
1915----| 47 | 90.087, 88.918| 1.32/579:961.399 620,736,377 —40.774.978| 6.57 | year. The shipments overland were 90,093 bales in 
1916___-| 48 | 86,182) 84,341! 2.18'644,917,573 523,297,945) + 121,619,628'23.24 








Note.—Neither the earnings of the Mexican roads nor the mining operations of 
the anthracite coal roads are included in this table. 


Our early statement always comprises a consider- 
able number of Western grain-carrying roads, and it 
is important to note, therefore, that the Western 
grain movement was on a reduced scale the present 
year. This year’s harvest of the leading cereals, and 
particularly of wheat, is of much smaller proportions 
and the extraordinary high prices prevailing did not 
serve to draw increased supplies to the primary 
market. The receipts of wheat for the four weeks 
ending Sept. 30 were 41,387,000 bushels, against 
61,400,000 bushels in the corresponding four weeks 
of last year, the receipts of corn 15,758,000 bushels 
against 16,518,000, the receipts of oats 29,596,000 
against 27,957,000, while the receipts of barley and 
rye, respectively, were 12,201,000 bushels against 
13,318,000, and 4,104,000 bushels against 3,484,000. 
Adding the figures for the five cereals together, the 
total grain receipts for the four weeks this year were 
103,046,000 bushels against 122,667,000 bushels in 
the corresponding four weeks in 1915. In the table 
we now insert we show the details of the Western 
grain movement in our usual form. 


WESTERN FLOUR AND GRAIN RECEIPTS. 





Four weeks Flour. Wheat. Corn. Oats. Barley. Rye. 
end.Sept.30. (ddls.) (bush.) (bush.) (bush.) (bush.) (bush .) 
Chicago— 
1916... 686,000 5,719,000 8,939,000 11,997,000 3,000,000 501,000 
1915__. 701,000 8,225,000 9,460,000 15,059,000 1,852,000 574,000 
Milwaukee— 
16... 164,000 1,003 ,000 938,000 4,129,000 2,999,000 479,000 
1915_-_ 274,000 660,000 760,000 1,984,000 1,520,000 459 ,000 
St. Louis— 
1916__. 349,000 3,595,000 684,000 1,678,000 250,000 33,000 
1915... 335,000 3,957,000 1,253,000 1,223,000 83,000 30,000 
Toledo— 
| ee 942,000 171,000 CN Ne ee ee 
| | a Roe SP eee 1,245,000 154,000 Dee '& * *Seccen |  Saowtan 
Detroit— 
1916... 29,000 354,000 493 ,000 a eee 
1915... 24,000 215,000 288,000 RW cecal Sy ace oe 
Cleveland— 
1916__. 74,000 146,000 196,000 544,000 12,000 37,000 
1915__- 55,000 124,000 156,000 430,000 3,000 11,000 
Peoria— 
1916... 113,000 279,000 2,552,000 936,000 521,000 75,000 
1915... 198,000 406,000 1,689,000 1,189,000 211,000 31,000 
Duluth— 
| Se iy eee fo) ees 327,000 1,593,000 930,000 
Se ee ee 19,258,000 23,000 1,423,000 3,806,000 1,656,000 
Minnea polis— 
eT pages Ses 12,959,000 309,000 5,658,000 3,826,000 2,049,000 
Be wa, glad 18,794,000 534,000 4,043,000 5,843,000 723,000 
Kansas City— 
| ee See 6,206,000 649,000 eS | Be ee ae ee oa 
Ee rs 6,888,000 664,000 Fee er meee 
Omaha— 
CS eS See 3,303 ,000 827,000 RR 5 Seas. re 
Been. | poboeet 1,628,000 1,535,000 Dewees = faezous | . S akeedas 
Total of AU— 
1916___ 1,415,000 41,387,000 15,758,000 29,596,000 12,201,000 4,104,000 
1915... 1,587,000 61,400,000 16,518,000 27,957,000 13,318,000 3,484,000 





September 1916 against 50,684 in September 1915, 
and the receipts at the Southern outports were 
955,458 bales against 838,780 bales. 


RECEIPTS OF COTTON AT SOUTHERN PORTS IN SEPTEMBER 




















AND 
FROM JAN. 1 TO SEPT. 30 1916, 1915 AND 1914. 
September. | Since Jan. 1. 
Ports. 
1916. | 1915. 1914. | 1916. 1915. | 1914. 
Galveston _--_--- bales| 403,953) =. 822! 189,947 1,564,319 2,412,399) 1,481,584 
Texas City, &c_____- 30,055 6,686 5,373, 210,530 449,454) 223,980 
New Orleans-------- 153 ,567 on 614 23,525| 835,483 1,318,693| 876,293 
rE Pr 11,644! 16,839 11,170, 134,669 95,827) 142,230 
Pensacola, &c___-.-- 15,238) 2,637 2,839; 72,647 91,053 60,635 
Savannah __......-- 216, 813) 219,881 72,671| 673,198 1,185,266| 508,875 
Brunswick _...-...-- 21,500" 14,850 1,548 122,632 170,100 69,448 
Charleston ......... 35,169 63 ,671 16,735; 113,246 249,628 59,356 
DD cocsastel pmammueil eae 101 a. Le. 
Wiimington--__-_._-- 24,679 42,714 9,224; 118,366 215,329 79,882 
tea 40,197; 28,415 8,619 401,071 440,967| 227,782 
Newport News, &c_ _- 2,643) 606 4,520 57,934 82,413) 114,705 
' 

ON ae ites 955,458! 838,780! 346,171 4,304,196 6,713,031'!3,844,770 





As far as the separate roads are concerned, there 
are a few decreases this time, as already stated, 
among which the ‘‘Soo” Road and the Minneapolis 
& St. Louis are particularly prominent, and the de- 
creases in these cases may be attributed to the poor 
promise for the spring wheat crop the present year. 
The Great Northern Ry. has a small increase this 
time, but nowhere equal to the decreases sustained 
last year and the year before. The roads with par- 
ticularly heavy gains are the Canadian railways, 
which also suffered losses the previous year and the 
year before, too. Southern and Southwestern roads 
are likewise distinguished for large gains that are in 
great part a recovery of what was previously lost. 
In the following we show all changes for the separate 
roads for amounts in excess of $30,000, whether in- 
creases or decreases. 


PRINCIPAL CHANGES IN GROSS EARNINGS IN SEPTEMBER. 
Increases. 





Increases. 

Canadian Pacific. -_-_-_-_---§ £851 ,000| Chic Indianap & Louisv_. $53,452 
Grand Trunk (4 roads)_._. 1,031,785] New Orleans & Northeast. 50,194 
Southern Railway--_-__-__- Tae DRO BIO... .cacaccac 45,892 
Missouri Kansas & Texas 643,179} Chesapeake & Ohio______ 36,218 
Illinois Central__.....__- 524,293] Duluth South Shore & Atl 31,478 
Louisville & Nashville__._. 494,634] Toledo St Louis & S W___ 31,477 
Canadian Northern_-__-__- 30,900 
o- s epee oe Vall. oan oan Representing 27 road 

uis Southwestern - -_-_ d n our com Keston. 
Pere Marquette________- 263 ,604 . 67 E6807 
Texas & Pacific. ........ 227 815 Decreases. 
Buffalo Roch & Pittsb.-.. 166,767| Minneap St Paul& SSM-_ $109,216 
Western Maryland_--__- 157 ,643 | Minneapolis & St Louis__ 4 394 
Cinc N O & Texas Pacific 55,350) Denver & Rio Grande____ 34,800 
Chicago Great Western-. 154,542|Grand Trunk Pacific____ a30,093 
Great Northern______-_- 102 373 —_———_ 
Alabama Great Southern- 58 338 Representing 4 roads in 
Colorado & Southern. --_- 6,112 our compilation —_-___ $218.503 


a These figures are for three weeks only. 


To complete our analysis we subjoin the following 
six-year comparisons of the earnings of leading roads 
arranged in groups. 
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September: 


| 1916. 


EARNINGS OF NORTHWESTERN AND NORTH PACIFIC GROUP. 


1913. | 1912. | 1911. 


GROSS EARNINGS FROM JANUARY 1 TO SEPTEMBER 30. 
















































































1915. 1914. Name of Road. 1916. 1915. Increase. | Decrease 
. $ $ “es Pa Per ree ~ $ & $ 
Canadian Pac_/|11,846,000| 9,995,000/10,754,139)| 12,157,082 11,579,734 10,049,085 Alabama Great Southern __ 4,339,920) 3,538,834 901 O66i. ssiscens 
Chic Grt Wes.*; 1,418,642) 1,264,100) 1,346,757| 1,376,291 | 1,260,590; 1,207,118 | AlaN O & Texas Pacific— 
Dul S88 & Atl. 338 ,257 306,779 271,566 319,643 289,360 311,280 New Orleans & Nor East 2,939,599) 2,647,241 SON lwanwe 
Great North__| 7,964,409) 7,862,036) 8,081,033! 8,834,453 7,557,936) 6,549,356 Alabama & Vicksburg-__- 1,295,336 1,194,022 191,314 
Minn & St L_a 978,963) 1,023,357 975,008 906 ,054 926,409) 721,400 Vicks Snrev & Pacific. __ 1,242,005 1,034 498 50 
MStP&SSM_ 2,927,720) 3,036,936; 2,953,067| 2,916,658 2,778,060) 2,497,743 | Ann Arbor_.___________-_ 2,089,895 1,68 
Atlanta Birm & Atlantic__| 2,274,152) 1 
en caked « 25,473,991 23,488 208 24,381,570'26,510,181 24,392,089 21,335,982 | Buffalo Roch & Pittsburgh! 9,546,638 a 
Ng 
* Includes Mason City & Fort Dodge and the Wisconsin Minnesota & Pacific. parse | tg nasa | Ge aoe eee xe 
a Includes Iowa Central. Chesapeake & Ohio ea ae 36.963 302 31 
NID 2 2 SSTER} c : Shicago Great Western -_-- ; 
EARNINGS OF MIDDLE AND MIDDLE WESTERN GROUP Chicago Ind & Louisville... 6.047 811 5 
Cine New Orl & Tex Pac_-_| 8,725,498) 7 
September. 1916. | 1915. 1914. 1913. 1912. 1911. Colorado & Southern----_- 11,429,485| 10, 
Denver & Rio Grande--_--_- 18,231 ,2 16 { 
at $ $ BS BS $ Denver & Salt Lake_--- -- 1,382,827| 1 f 
Buff Roch & P.| 1,230,286! 1,063,519 867,942) 1,049,744 926,167 847,253 | Detroit & Mackinac_-_-_-__- a 2 : 3 OS 
Ch Ind & Lou. 732,268) 678,816 609 ,006 635,345 634,868 599,149 | Duluth So Sh & Atlantic__ 2,781,309} 2,376,976 404.300| «.acoe 
Grand Trunk} | Georgia Southern & Fla_--| 1,850,197| 1,576,730 S78 ACT| zo - 0 
DGH& Mil}| 5,636,826 4,605,041) 4,671,561!) 4,870,641) 4,759,282} 4,409,559 | Grand Trunk of Canada__ | 
Grd Trk Wes| Grand Trunk Western_|| 43,984,370) 36,863,613| 7,120,757) ----.. 
Canada Atl-_) Detroit Gr Hav & Milw} 
Illinois Cent_c.| 6,280,876 5,756,583) 5,529,431] 5,855,044! 5,556,680) 5,222,386 Canada Atlantic_____- 
PereMarquette} 2,017,189 1,753,585) 1,743,780| 1,527,845, 1,530,846) 1,558,619 | Grand Trunk Pacific_____~ 73,315,515) y2,145,738 eee g 4 eee o 
Tol Peo & Wes 104,357 111,951 108,517 126,238, 123,401 111,025 | Great Northern_____-_- _- 59,472 682) 46,736,015) 12,736,667; ----- o 
Tol St L & Wes 488,845 457,368) 383,185 378,250 345,094 325,651 Illinois Central_._....... 53 ,378,457| 45,652,971 7,420400| - «a-<e e 
West’n Mary’d| 1,087,886 930,243) 724,690 731,032 681,634 667,823 | Louisville & Nashville__-__-_ 47 ,162 ,.262| 38,738,386 $423,876) —...8 oe 
Mineral Range__________- 806,881 22,101 84,780) ---ce 
io 17,578,533 15,357,106 14,638,112'15,174,139 14,557,972.13,741,465 | Minneapolis & St Louis-_-) 7,999 587 7 433,779 565,808) -....-- 
Pre ee 2 : : : srehee <5 Towa Central______._- 
¢ Includes earnings of Indianapolis Southern. Minneap St P& SS M_,_-| 24,829,423) 19,899,057) 4,930,366) ------ 
EARNINGS OF SOUTHERN GROUP. Missouri Kan & Texas_a__| 25,370,525| 23,493,989] 1,876,536} ------ 
Mobile & Ohio______.___- 8,933,096} 8, ,808) $34,288, -..-.-. 
Nevada-California-Oregon_ 268,185 SOO | néanewin 12 ,333 
September. | 1916. 1915. 1914. 1913. 1912. 1911. Pere Marquette_________- 16,471,104) 13,613,108, 2,857,996) ------ 
me REE $ $ S| Se Louls Southwenters-_-- 9,431,053, 7.727/064| 1.704.889] 12-==- 
b $ § St Lou uthwestern____| 9, 953) ie S80, ------ 
Ala Grt South_!| 466,396 408,058) 407,422) 440,538] 412,440/ 398,461 | Southern Saleur.. CS a 53'Shr 680) 45,862,807| 8,114,873) ------ 
AlaNO&TP | Tenn Ala & Georgia___-_-- 91,68 52,789 38.893; ------ 
NOrl& NoE| 342,014] 291,820) 291,531| 327,776] 293,346] 288,664 | Texas & Pacific... ____.. 14,050,163] 12,823'399) 1.226.764) ------ 
Ala & Vicksb_| 141,278 135,784 137,651 155,334 145,680 139,703 | Toledo Peoria & Western__ 877 84 856,13 Jan .nwawke 
Vicks Shr & P| 152,350] 139,191| 128,653} 145,669} _134,438| 116,973 | Toledo St Louis & Western| 4,.348'157| 3,642/489 Sees! <.Scse 
Ches & Ohio.c.) 4,080,994] 4,044,776) 3,514,144] 3,189,320) 2,932,430) 2,950,357 | Western Maryland__.___- 8,654 690 153,3 F< | pase 
CinNO& TP) 977,698] 822,328) 775,157| _ 923,277)  837,968| 849.055 | Yazoo & Miss Valley_____- 10,217,743| 8,781,861] 1,435,882) ------. 
Louis & Nash.b 5,357,070 be ae! ones ee ar ryt ba ym | 333 
Mobile & Ohio. 989,145 963,988) 90 1,054,339 974,4! 910,330 Total a “ ~ 523, ,945), 121,631,961 12, 
Southern Ry__| 6,378,613) 5,731,609 5,509,732) 6,010,529| 5,548,087) 5,424,254 | Net pth ada (OF 04%) 227. rercetgihetid vpmemainceed, gaeuas 
Yazoo & M V_| 1,415,813) 1,100,166) 878,547 | 1,007 ,828 848,514) 781,778 . . 


Total 











20,301,371 18,500,156 17,168,767 18,575,916 17,060,177 16,610,233 





b Includes the Louisville & Atlantic and the Frankfort & Cincinnati. 
¢c Includes Chesapeake & Ohio of Indiana. 


EARNINGS OF SOUTHWESTERN GROUP. 


























September. 1916. 1915. 1914. | 1913. 1912. 1911. 

$ $ $ $ 
Colo & South-| 1,375,264) 1,319,152] 1,218,538] 1,334,854] 1,295,944] 1,288,599 
Denv & Rio Gr, 2,396,900) 2,431,700] 2,288,259] 2.388,191| 2,441,241] 2'306,546 
Mo K & Tex_a| 3.270.078) 2,626,899| 2.692.740 2.908:104| 2'943'529| 2'694'294 
St Louis So W_| 1,264.00), 969,000] ‘881,161! 1,127/344| 1,118,963] 1,006,447 
Texas & Pacific 1,745,899 1,518,084| 1,434,307, 1,533,195) 1,505,068| 1,419,655 
_ seed .....- 10,052,141 8,864,835) 8.515,005 9,291,688 9,304,745! 8,715,541 


a Includes Texas Central in all the years and Wichita Falls line from Nov. 11912 
We now add our detailed statement for the month 
of September, comprising all the roads for which it 
has been possible to procure returns for that period 


up to the present time. 


We also give the compara- 
tive earnings for the same roads for the period from 






































Jan. 1. 
GROSS EARNINGS AND MILEAGE IN SEPTEMBER. 
Gross Earnings. Mileage. 
Name of Road. 
| Inc. (+) or 
1916 1915. Dec. (—). | 1916. | 1915. 
| 3 $ 
Alabama Great South 466 ,396 408 ,058 +58 ,338 309 309 
Ala N O & Tex Pac— 
New Orl & No East 342,014 291,820) +50,194 203 203 
Alabama & Vicksb_ 41,27 135,784 +5,494 142 142 
Vicks Shreve & Pac 152,350 139,191 +13,159 171 171 
Sa eo oc ee oo 242,359 196 ,467 +45,892 293 293 
Atlanta Birm & Atlan 283 ,980 65,669) +18,311 640 638 
Buffalo Roch & Pittsb) 1,230,286) 1,063,519 + 166,767 586 586 
Canadian Northern_-| 3,187,900) 2,757,000 +430,¢ 9,296 7,761 
Canadian Pacific__.-} 11,846,000) 9,995,000) +1,851,000/12,993 12,921 
Chesapeake & Ohio_-| 4,080,994) 4,044,776) +36,218) 2,385) 2,374 
Chicago Great West_-| 1,418,642) 1,264,100) +154,542| 1,496) 1,427 
Chic Indianap & Louis 732 268) 678,816) +53 ,45 622; 622 
Cinc New Orl & Tex P 977 ,678) 822,328) +155,350 337| 337 
Colorado & Southern-| 1,375,264! 1,319,152) +56,112) 1,812, 1,798 
Denver & Rio Grande 396,900! 2,431, —34,800| 2,576, 2,576 
Denver & Salt Lake__ 193,900! 187 ,299| +6,691 255 255 
Detroit & Mackinac _- 101,483 84,788 +16,695 392 400 
Duluth So Sh & Atl_- 338 257 306,779 +31,478 627 627 
Georgia South & Fla_ 224,551 201,715 +22,836 395 395 
Grand Trk of Canada) 
Grand Trunk West 5,636,826) 4,605,041) +1,031,785) 4,533) 4,533 
Det Gr Hav & Mil 
Canada Atlantic__j 
Grand Trunk Pacific y221 ,406 y251,499 —30 ,093 916 916 
Great Northern------ 7,964,409} 7,862,036 +102 ,373| 8,102) 8,077 
Illinois Central___-_- 6,280,876) 5,756,583 +524,293| 4,767) 4,767 
Louisville & Nasnville| 5,357,070) 4 42 +494 ,634| 5,071) 5,037 
Mineral Range- ----- 95,963 92 204 +3,7 120 119 
Minneap & St Louis_) 978,963) 1,023,357 —44,394 1,646) 1,646 
Iowa Central-_--- ° 
Minneap St P& SS 2.927,720| 3,036,936 —109,216 4,228) 4,190 
Missouri Kan & Tex.a) 3,270,078) 2,626,899 +643,179 3,86: 3,865 
Mobile & Ohio__.-_- 989,145 963 ,988 + 25,157: 1, 1,122 
Nevada-Calif-Oregon_ 44,929) 49,749 —4,820, 27 
Pere Marquette__--- 2,017,189; 1,753,585 +263 ,604 2,248) 2,262 
Rio Grande Southern - 49,2 51,821 —2,! 180, _— 180 
St Louis Southwestern} 1,264,000 69, 295, 1,753; 1,753 
Soutnern Railway.---| 6,378,613) 5,731,609 +647 ,004 | 6,986 
Tenn Ala & Georgia-_- 9,691! 5,9 +3,776 95) 97 
Texas & Pacific_____- 1,745,899 1,518,084) + 227,815, 1,944) 1,943 
Toledo Peoria & West 04,357) 11,95 —7,594| 247 247 
Toledo St L & West_- 488 845 457,368) + 31 AT7| 450 4! 
Western Maryland___| 1,087,886 930 243 +157.643; 688 663 
Yazoo & Miss Valley-| 1,415,813 1,100,166 +.15,647| 1.382) 1,381 
Total (43 roads)___| 78,061,427. 70,254.421! +7.706.996:! 





Net increase (10.95%) 





a Includes Texas Central in Loi. years. 
y These figures are for three weeks only 


£6,182|84,341 








- a Includes the Texas Central in both years. 
y These figures are down to the end of the third week of Sept. only. 








WHOLESALE PRICES IN 1915. 

Wholesale prices of commodities in the United States 
averaged considerably higher in 1915 than in the preceding 
year, according to Bulletin 200 of the Bureau of Labor 
Statistics of the U. S. Department of Labor. A statement 
recently made public by the Department says: 

The downward trend which set in towards the close of 1914 did not ex- 
tend beyond that year and by the end of January 1915 prices of many com- 
modities had advanced to a point well above those of the year before. 
February prices in the aggregate were above those of January, but slight 
decreases occurred in March and April. In May prices again advanced 
and, except for small declines in June and September, continued at high 
levels throughout the remainder of the year. The Bureau’s weighted index 
number for December stood at 105, the highest point reached in any year 
since the collection of data for the present series of reports on wholesale 
prices, dating back to 1890, was begun. 

Viclent fluctuations were recorded during 1915 inthe prices of many 
commodities, particularly drugs and chemicals?and metals and metal 
products. In the former group, prices as a whole declined during the first 
five months of the year, after which they rose sharply until the December 
average was 39% above the average for January and 43% above that for 
May. Metals and metal products advanced steadily in price throughout 
the year, except for slight declines in August, September and October. 
The year closed with prices in this group 37% above the January prices. 

In the fuel and lighting group there was little change in prices during 
the first three months of the year, but marked declines took place in the 
spring and early summer. In August prices again advanced, the increase 
continuing for the rest of the year. The December average for this group 
was 11% above that for January. Prices in the cloths and clothing group 
showed a steady advance during the entire year, the increase from January 
to December being more than 11%. 

Articles belonging to the food group were, in the aggregate, highest in 
price in December and lowest in September. The increase between 
January and December in this group was nearly 4%. Farm products 
averaged highest in May and lowest in January, September and November. 
The average for December was only slightly above that for January. In 
the remaining groups prices as a whole showed a fallingitendency during 
the earlier part and a rising tendency during the latter part of 1915. 

Comparing 1915 with 1914, the group of commodities showing the great- 
est increase in average yearly prices was that of metals andimetal products? 
the increase in the group as a whole being slightly more than 11%. In the 
arugs and chemicals group the increase between the two years was nearly 
10%. The group of farm products showed a 2% increase in the average for 
1915 over that for 1914, while the food group and the cloths and clothing 
group each showed an increase of 1%. Of three sroupe: showing a decrease 
in average yearly prices in 1915 as compared with 1914, fuel and lighting 


decreased nearly 6%, lumber and building materials nearly 4% and house- 
furnishing goods nearly 1%. 

Of the 346 commodities or grades of commodities for which the Bureau 
collected wholesale prices for 1914 and 1915, 174 showed an increase be- 
tween these two years, 135 showed a decrease, while no change was reported 
in the case of 37 commodities. A majority of the 174 commodities which 
increased in price between 1914 and 1915 belong to the farm products, 
cloths and clothing and metal and metal products groups. Within these 
three groups, comprising 150 series of price quotations, 93 commodities 
or grades of commodities increased in price, 44 decreased and 13 were 
unchanged. Articles showing an increase of more than 207% were native 
steer hides, rye, wheat, medium fleece wool, 2-32s worsted yarn, Ingot 
copper, copper wire, quicksilver, sheet zinc and spelter. Some of the ar- 
ticles in these three groupe which decreased in price were hogs, hops, cotton, 
cotton bags, cotton blankets, cotton flannels and raw silk. 

In each of the three groups, food, fuel and lighting, and lumber and 
building materials, more than half of the commodities decreased in price 
from 1914 to 1915. In most instances, however, the decreases were small, 
while increases of more than 20% were recorded for beans, rye flour, wheat 
flour, oranges, raw sugar and zinc oxide. Articles showing decided de- 
creases in price were fresh and evaporated apples, lemons, raisins, salt pork, 
cabbage, onions, potatoes and crude petroleum. 

Of 10 commodities classed as drugs or chemicals, all but crude sulphur 
increased in price in 1915 as compared with 1914. The most decided in- 


creases were for alum (50.5%), borax (24.5%). glycerin (37.8%), muriatie 
acid (23.8%), quinine (20.5%) and sulphuric acid (29%). 
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REVENUE RETURNS OF UNITED STATES RAILROADS 


The following tables show the Gross Earnings, the Operating Expenses, and the Net Earnings (before the deduction of 
taxes) for the last two fiscal years, of all the steam operating railroads of the United States, which are required to file monthly 
returns with the Inter-State Commerce Commission because their gross revenues run in excess of $100,000 per annum. 


FOR FISCAL YEARS ENDING JUNE 30 1916 AND 1915—GROSS EARNINGS. OPERATING EXPENSES AND NET EARNINGS. 































































































Miles of Road. Gross Earnings. Operating Expenses. Net Earnings. 
Inc. (+) or Inc. (+) or Inc. (+) or 
1916. | 1915. 1916. 1915. Dec. (—). 1916 1915. Dee. (— 1916. 1915. Dec. (—). 
Group I. $ $ $ $ $ | $ $ $ $ 
Atlantic & St Lawrence 167 167 2,080,394 1,557,152 + 523,242 1,583,659 1,279,475) +304 ,184 496,735 277,677 +219,058 
Bangor & Aroostook - -- 632 632 3,775,806 3,763,398 +12,408 2,385,958 2,361,050) + 24,908 1,389,848} 1,402,348 —12,500 
Boston & Maine_.--_-- 2,301; 2,301 52,075,428 46,673,049) +5,402,379 36,197,958 35,909,772 +288,186!|| 15,877,470) 10,763,277| +5,114,193 
Can Pac Lines in Maine 234 233 1,957,063 1,297,609 +659 454 1,355,528 1,093,901 + 261,627 ,535 5708 +397 ,827 
Central Vermont.-.--_-.-. 411 411 4,270,686 3,899,659 +371,027 3,188,949 3,047,311 + 141,638 1,081,737 852,348 + 229,389 
Grafton & Upton_-...-- 18 18 139,798 118,612 +21,186 90,652 90,171 +481 146 28,441 +20,705 
Hoosac Tunnel & Wilm 25 25 118,737 92,366 + 26,371 89,312 70,518 +18,794 29,425 21,848 +7,577 
Maine Central_.-...-. 1,220; 1,220 12,001,673 11,350,423 + 651,250 8,192,578 8,143,965 +48,613}| 3,809,095) 3,206,458 + 602 ,637 
Montpelier & Wells Riv 45 45 293,048 275,82 +17,221 235,704 24,615 +11,089 57,3 51,212 +6,132 
NYNH & Hartford__| 2,005) 2,005 76,311,653 65,379,264) +10,932,389 51,078,358 44,126,624) +6,951,734|| 25,233,295) 21,252,640) +3,980,655 
Newport & Richford--- 21 21 241,862 180, +61,102 39,018 202,0 36, 2,84 def21,298 +24,142 
Portland Terminal ---- 31 31 262,838 220,948 +41,890 118,442 114,340 +4,102 144,396 106,608 +37,788 
u WE atch ie dogs 468 468 3,875,098 ,479 ,389 +395,709 2,638 ,094 2,547,051 +91,043 1,237,004 932,338 + 304,666 
St_Johnsbury & L Ch_- 98 98 51,810 316,036 +35,774 295,857 02,879 —7,022 55,953 13,157 + 42,796 
Sandy Riv & Rangely L 103 106 197,328 177,276 + 20,052 144,341 129,303 + 15,038 52,987 47,973 +5,014 
Sullivan County -.---- 26 26 600,784 514,859 +85,925 347,647 376,785 —29,138 253,137 138,074 +115,063 
Union Freight...-..-- 2 2 162,780 138,202 + 24,578 112,203 100,381 +11,822 50,577 37,821 + 12,756 
Vermont Valley_.--.--- 25 25 535,351 472,956 + 62,395 303,408 309,678 —6,270 231,943 163,278 + 68,665 
— as roads)_.-.| 7,832) 7,834|| 159,252,137) 139,907,785| +19,344,352|| 108,597,666| 100,429,877) +8,167,789|| 50,654,471) 39,477,908) + 11,176,563 
roup II. 
Baltimore & Ohio-_--_-- 4,539} 4,535|| 111,668,680) 91,815,797) +19,852,883 79,319,804 63,925,508) +15,394,296|| 32,348,876) 27,890,289) +4,458,587 
Benwood & Wheeling-- 2 2 658 11,03 +119,628 111,829 25,395 + 86,434 18,829} defl4,365 +33,194 
Bloomsburg & Sullivan- 29 29 90,222 77,464 +12,758 55,679 52,848 +2,831 34,543 24,616 +9,927 
Buffalo & Susqueh RR_- 252 252 | 1,681,463 1,444,898 + 236,565 1,230,696 1,247,489 —16,793 450,767 197,409 + 253,358 
Buff Roch & Pittsburgh 586 586 11,971,019 9,479,936} +2,491,083 8,648,789 6,935,252| +1,713,537|| 3,322,230) 2,544,684 +777 ,546 
Cambria & Indiana---- 26 26 73,091 294,722 —21,631 226,185 207 ,296 + 18,889) 46, 87,426 —40,520 
Central New England -_- 304 304 4,870,933 4,055,046 +815,887 2,637,506 2,572,654 +64,852)| 2 ,233,427| 1,482,392 +751,035 
Chestnut Ridge------- 12 12 136,727 104,994 +31,733 60,420 47,925 +12,495) 76,30 57,069 +19,238 
Connecting Terminal_- 1 1}) 223,468 87,658 + 135,810 83,150 66,463 + 16,687) 140,318 21,195 +119,123 
oe ae 13 13) 220,725 128,189 +92 ,536 101,705 80,557 +21,148) 119,020 47 ,632 +71,388 
Couderspt & Pt Allegh- 39 39) 128,673 117,394 +11,279 87,063 97 ,007 —9,944 41,610 20,387 +21,223 
Cumberland & Penn---. 62 64 767 ,048 811,622 —44,574 707,102 710,023 —2,921 59,946 101,599 — 41,653 
Delaware & Northern__ 46 46) 131,754 125,239 +6,515 107,018 112,038 —5,020 24,736 13,201 +11,535 
Delaware & Hudson_-_-_ 886 881 25,933,675 22,701,943) +3,231,732 16,381,569 14,702,656} +1,678,913|| 9,552,106] 7,999,287) +1,552,819 
Del Lack & Western _- 955 959 49,335,739 43,044,705} +6,291,034 29,511,906| 27,411,441, +2,100,465|| 19,823,833) 15,633,264) +4,190,569 
Pe eee 31 31 178,428 167,479 +10,949 174,380 170,995 +3,385 4,04 de13 ,516 +7, 
Dorora Southern. ----- 3 3 124,301 71,827 + 52,474 200 ,332 119,726 +80,606|| def76,031| def47,899 —28,132 
E Broad Top RR & Coal 49 46 339,621 315,034 + 24,587 139,132 148,866 —9,7 200,489 166,168 +34,321 
East Jersey RR & Term ene eine 187,592 172,067 +15,525 190,887 158,964 +31,923 def3 ,295 13,103 —16,398 
Miss hapeininde te Sct are 1,988; 1,988 65,115,459 54,780,254) +10,335,205 42 638,484 41,352,461) +1,286,023|| 22,476,975) 13,427,793) +9,049,182 
Chicago & Erie—See |Group 1| II. 
Fonda Johns & Glovers 88 88 954,011 874,762 +79,249 493,104 467 ,236 + 25,868) 460,907 407 ,526 + 53,381 
Genesee & Wyoming --__ 18 19 249,585 203,249 + 46,336 $9,223 93 ,886 + 5,337) 150,362 109,363 40, 
Greenwich & Johnson _-_ 21 21 128,318 115,222 + 13,096 59,519 54,671 +4,848) 68,799 60,551 +8,248 
Hoboken Manufactur’rs 1 1 190,117 116,494 +73 ,623 173,934 111,793 + 62,141) 16,183 4,701 + 11,482 
Hunt & Broad Top Mtn 72 72 665,314 525,075 + 140,239 361,918 292,303 +69,615) 363 396 232,772 +70,624 
PI ck whcekcnemena 12 12 289 ,462 288,309 +1,1 123,805 110,022 +13,783) 165,657 178,287 —12,630 
Lake Erie Frank & Clar 65 63 149,381 139,821 +9, 92,978 87,364 +5,614 56,403 52,457 +3 ,946 
Lake Champ & Mor-_-- 7 7 276,120 118,315 + 157,805 126,827 90,978 +35,849 149,293 27,337 + 121,956 
Lehigh & Hudson River 97 97 2,109,857 1,816,585 +293 ,272 1,226,629 1,194,386 +32,243 883,228 622,199 + 261,029 
Lehigh & New England 296 296 3,278,968 2,646,662 + 632,306 1,758,037 1,479 ,802 + 278,235 1,520,931} 1,166,860 +354,071 
Lehigh Valley_......_- 1,444) 1,442 47,382,569 42,525,962} +4,856,607 33,092,978 29,947,388} +3,145,590|| 14,289,591| 12,578,574) +1,711,017 
Ligonier Valley... - 16 1 290,340 13,030 77,310 115,186 109 ,€06 +5, 175,154 103 ,424 +71,7 
Maryland & Penna-____ 80 80 475,653 511,675 —36 ,022 337,888 380,099 —42,211 137,765 131,576 +6,189 
McKeesportConnecting 5 5 421,485 182,135 + 239,350 251,581 211,997 +39,584 169,904) def29,862 + 199,766 
Monongahela Connect. 6 6 1,264,402 738,143 + 526,259 1,044,611 625,987 + 418,624 219,791 112,156 + 107,635 
II sala: sos: tna inti es 52 51 660,078 356,610 +303 ,468 11,422 592,586 +118,836|| def51,344| def235,976 4+ 184,632 
Morgantown & Kingw’d 49 49 359,895 325,882 +34,013 286,885 283 ,432 +3,453) y 42,450 +30,560 
Morristown & Erie___- 13 13) 125,029 106,490 + 18,539 70,489 63 ,462 +7,027) 54,540 43,028 +11,512 
New Jersey & NewYork 48 48| 879,156 845,394 + 33,762 636,143 625,604 + 10,539 243,013 219,790 + 23,223 
N Y & Pennsylvania___ 56 56 97,175 97,702 —527 87,368 96,258 —8,890 9,807 1,444 +8,363 
New York Central__-___ 6,031} 6,043|| 209,665,918} 171,262,418] +38,403,500|}| 133,176,449} 120,337,281) +12,839,168|| 76,489,469) 50,925,137) + 25,564,332 
For lines west of Buff|alo—Seje Grou||p III. 
N Y Ontario & Western 568 56 8,942,252 8,926,946 + 15,306 6,202 ,922 6,542,996 —340,074 2,739,330} 2,383,950 + 355,380 
N Y Susq & Western___ 140 140 3,537,346 3,159,505 +377,841 2,413,001 2,124,839 + 288,162 1,124,345) 1,034,666 +89,679 
Northampton & Bath_-_ 7 127,829 353 —5,524 117,001 146,029 —29,028 10,828| defl2,676 + 23,504 
Norwood & St Lawrence 18 1 92,640 75,039 +17,601 45,521 51,998 —6,477 47,119 23,041 + 24,078 
Pennsylvania—Lines E/ast of |Pittsb. ||& Erie. 
Pennsylvania RR ___| 4,541] 4,528|| 220,113,358) 183,671,208] +36,442,150|| 155,278,979| 139,560,911) +15,718,068|| 64,834,379) 44,1 10,297) +20,724,082 
Balt & Sparrows Pt__ 5 134,660 73,760 60,900) 60,745 59,824 +921 73,915 13,936 + 59,979 
Balt Ches & Atlantic 88 88 1,127,927 1,235,661 —107,734| 1,055,015 1,093,211 —38,196 72,912 142,450 —69 ,538 
Cornwall & Lebanon. 26 26 470,926 296,656 + 174,270) 288,652 235,371 + 53,281) 182,274 61,285 +120,989 
Cumberland Valley _- 164 164 3,478,178 2,910,581 + 567,597 | 1,865,892 2,021,579 —155,687|; 1,612,286 889 ,002 +723 ,284 
Long Island__._____ 397 398 14,208,120 13,318,081 +890,039, 9,463,675 9,075,765 +387,910|| 4,744,445) 4,242,316 + 502,129 
Maryland Del & Va__ 83 83 179 35,585 —45,406 825,341 839 ,230 —13 889) 64,838 96,355 —31,517 
Monongahela. -_-_-____ 97 74 1,906,247 1,125,100 +781,147) 884,452 619,938 +264,514)| 1,021,795 505,162 +516,633 
N Y Phila & Norfolk- 112 112 4,764,736 3,816,460 +948,276| 3,282,701 3,022,725 +259,976|| 1,482,035 793,735 + 688,300 
Pennsylvania Term—/|See Grojups IV.|| and V. | 
Phila Balt & Wash__ 717 717 23,680,869 20,255,253; +3,425,616 17,192,213 16,418,995 +773,218|| 6,488,656| 3,836,258) +2,652,398 
Susq Bloomsb & Berw 42 42 320,072 108,687 +211,385) 166,232 104,209 + 62,023) 153,840 ,478 + 149,362 
Union RR & Balt___ 8 9 1,797,451 1,588 ,307 +209,144| 264,597 251,293 +13,304)| 1,532,854) 1,337,014 + 195,840 
Waynesburg & Wash. 28 28| 19,804 121,644 —1,840) 108,336 108 ,605 —269) 11,468 13,039 —1,571 
West Jersey & Seash_ 358 356) 7,503 ,959 6,534,491 + 969,468) 5,645,240 5,280,256 +364,984 1,858,719| 1,254,235 + 604,484 
For lines West of Pitt|sburgh |& Erie||—See Group |III. | 
Reading Company— 
Atlantic City..____. 170 170} 2,477,111 2,357,275 +119,836| 1,889,518 1,969,276 —79,758| 587,593 387,999 +199,594 
Catasauqua & Fogels. 32 32) 252,299 204,664 + 47,635) 117,189 118,987 —1,798| 135,110 85,677 + 49,433 
Central RR of N J__ 684 681) 33,462,929 28,742,256) +4,720,673) 21,129,895 18,951,307| +2,178,588|| 12,333,034) 9,790,949) +2,542,085 
Chester & Delaw Riv 6 6 406 ,873 192,088 +214,785| 127,441 4 9 892) 279,432 94,539 +184,893 
Gettysburg & Harrisb 42 42 246,953 228,160 +18,793) 182,873 175,028 +7,845) 64,080 53,132 +10,948 
Northeast Pennsylv_ 26 26) 128,538 126,428 +2,110) 126,632 136,014 —9,382) 1,906 def9 ,586 +11,492 
Perkiomen _._______ 42 42 760,836 630,137 + 130,699! 353,251 312,353) +40,898 407,585 317,784 + 89,801 
Phila & Reading____ 1,128; 1,120 57,298 ,393 46,714,822} +10,583,571 33,389,659 31,125,387) +2,264,272|| 23,908,734) 15,589,435 +8,319,299 
Phila Newtown & NY 22 22 178,620 ¥ + 12,720 175,019 170,813) + 4,206) 3,601 def4,913 +8, 
Port Reading_______ 21 21) 1,804,075 1,517,847 + 286,228 997,449 742,766 + 254,683) 806 ,626 775,081 +31,545 
Reading & Columbia 60 60 26,302 67,791 +58,511 345,658 314,673 +30,985) 80,644; 53,118 +27,526 
Pitts Alleg & McK Rks 1 195,393 76,427 +118,966 141,824 76,856 + 64,968) 53,569 def429 + 53,998 
Pitts Shawmut & North 294 294 2,405,641 1,834,056 + 571,585 1,806,606 1,448,918 + 357,688) 599,035 385,138 +213,897 
Potato Creek__...____ 63 54 82,916 254,583 + 28,333 242,337 248,191 —5,854) 40,579 6,392 + 34,187 
Raritan River_.._____ 22 22 498,141 255,587 + 242,554 249,931 129,446 +120,485) 248,210 126,141 +122,069 
Reynoldsville & Falls Cr 24 24 88,757 69,023 +19,734 55,297 47,845 + 7,452) 33,460 21,175 +12,2 
St Clair Termina! _____ 8 8 314,320 180,111 +134,209 182,285 107,479 +74,806) 132,035 72,632 + 59,403 
South Buffalo__.______ 36 36 884,251 476,865 +407 ,386 615,223 361,507 + 253,716 269,028 115,358 + 153,670 
Staten Island__.______ 13 13 400,361 367,455 +32 ,906 317,917 308 ,402 +9,515) 82,444 59,053 + 23,391 
Staten Island Rap Tran il 11 1,243,739 1,197,452 + 46,287 746,067 643,789) +102,278 497 672 553,663 —55,991 
Susquehanna & N Y___ 68 68) 94,450 231,864 + 62,586 240,419 212,063! +28,356) 54,031 ,80 +34,230 
Ulster & Delaware____ 129 129 1,025,638 1,037 ,257 —11,619 707,160 903,186 —196,026| 318,478 134,071 + 184,407 
Union RR Co, Penn___ 32 31 5,501,591 3,645,074) +1,856,517 3,713,025 3,178,705 + 534,32 1,788,566 466,369| +1,322,197 
West Side Belt________ 23 23 644,132 92,695 +251,437, 261,688 39,413 +22'275 82,44 153,282 +229,162 
Western Maryland____ 676 661 10,930,369 8,683,459| +2,246,910 7,039,608 6,257,412 +782,196|| 3,890,761| 2,426,047) +1,464,714 
Wilkes-Barre & Eastern 92 92 755,570 49,55 i 452,106 87,932 —35,826 303 ,464 261,622 +41,84 
Williamsp & Nor Breh_ 56 56 152,631 137,725 + 14,906 104,369 110,069 —5,7 48,262 27,656 + 20,606 
— o pent _...| 2),480] 29,410|| 959,699,491) 802,940,105) +156,759,386|| 637,811,571) 573,834,845) +63 ,976 ,726 | |321,887,920 229,105,260) +92,782,660 
roup F 
Akron Can & Youngst- 7 7 276,104 158,636 + 117,468| 110,020 90,141 +19,879 166,084 68,495 +97,589 
Aliquippa & Southern__ 7 7 321,146 179,028 + 142,118 236,801 154,916 +81,885 84,345 24,112 + 60,233 
ARR APOC oc odbc sce 296 294 2,684,309 2,310,902 +373,407 1,828,469 1,645,879 +182,590 855,840 665,023 + 190,817 
Bessemer & Lake Erie__ 205 205 11,014,151 8,665,54 +2,348,603 5,712,600 4,759,122 +953,478|| 5,301,551) 3,906,426) +1,395,125 
Boyne City Gayl & Alp. 90 90 263,753 243,473 + 20,280 175,122 55, +19,620 88,63 87,971 +660 
Chicago & Isrie___..__. 270 270 7,820,770 6,050,494| +1,770,276 4,803 ,042 4,492,837 +310,205|| 3,017,728) 1,557,657) +1,460,071 
Chic Det & Can Gr Tr. 60 60 1,184,580 969 ,098 +215,482 852,160 95,227 + 56,933 332,420 173,871 + 158,54 
Chic Indianap & Louisy 622 622 7,694,734 6,559,665) +1,135,069 5,111,039 4,678,021 +433,018|| 2,583,695, 1,881,644 + 702,051 
Chicago River & Ind__. 22 20 395,708 402,954 —7, 41,696 42,560 —864 154,012 60,394 —6 ,382 
Chic Terre Haute & 8 F 373 374 2,528,047 2,186,268 +341,779 1,812,787 1,612,431 + 200,356 715,260 573,837 +141,423 
Cin Georget & Portsm. 54 54 186,899 86,407 +492 30,629 152,761 —22,132 56,270 33,646 +22,624 
Cin Hamilton & Dayton 780| \1,003 10,561,749 9,725,972| +2,132,483 8,113,865/\ 8,571,712 +530,536|| 2,447,884'| 1,154,260 + 601,947 
Cin Indianapolis &Wes%/ 188 1,296,706 88,383) f 308 323) J 
Cin Saginaw & Mack.. | 54 54 264,861 249,060 +15,801 323 ,003 324,813 —1,810!| def58,142' def75,753 +17,611 
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Miles of Road. Gross Earnings. Operating Expenses. Net Earnings. 
Inc. (+) or Inc. (+) or Inc. (+) or 
1916. | 1915. 1916. 1915. Dec. (—). 1916 1915. Dec. (—). 1916. 1915. Dec. (—). 
Group HI (Con.)— $ $ $ $ 
Dayton & Union_-_-_--- 47 47 152,132 141,824 + 10,308 123,184 126,310 —3,126 28,948 15,514 +13,434 
Delray Connecting---- 14 2 222,443 88,586 + 133,857 174,119 140,739 +33,380 48,324) def52,153 +100,477 
Detroit & Mackinac_ -- 393 400 1,175,727 1,077,317 +98,410 797,584 783,735 +3,849 378,143 283 ,582 +94,561 
Detroit & Toledo Sh L-. 81 79 1,706,518 1,471,160 + 235,358 727,705 742,338 —14,633 978,813 728,822 +249 ,991 
Det Grand Hav & Milw 191 191 3,242,210 2,655,553 + 586,657 2,410,208 2,244,076 + 166,132 832,002 411,477 +420,525 
Detroit Terminal_-.-_-_- 20 20 619,958 424,038 +195,920 309,087 198 254 +110,833 310,871 225,784 +85,087 
Detroit Tol & Ironton_- 441 441 2,212,266 1,767,580 + 444,686 1,611,094 1,631,443 —20,349 601,172 136,137 465,035 
Grand Trunk Western. 347 347 8,818,662 7,238,465| +1,580,197 5,717,700 6,054,365 —336 ,665 3,100,962; 1,184,100) +1,916,862 
Hocking Valley....__- 350 351 7,411,526 6,181,153) +1,230,373 4,953,577 4,184,370 + 769,207 2,457,949! 1,996,783 +461,166 
Kanawha & Michigan-_ 177 177 3,636,400 2,911,415 + 724,985 2,282,414 2,064,072 +218,342 1,353 ,986 847,343 + 506,643 
Kanawha & West Va--_- 38 38 153,497 136,704 + 16,793 119,283 114,953 +4,330 34,214 21,751 + 12,463 
Lake Terminal___..... ll 1l 575,885 383,715 +192,170 520,615 375,077 + 145,538 55,270 8,638 + 46,632 
Lakeside & Marblehead; 7 7 168,760 126,027 +42,733 96,887 88,648 +8,239 71,873 37,379 +34,494 
Lorain & West Virginia. 35 35 326,526 245,689 + 80,837 84,936 70,970 + 13,966 241,590 174,719 + 66,871 
Louisville & Jeff Bridge 4 4 251,184 189,751 + 61,433 217,240 205,038 +12,202 33,944 defl5,287 +49,231 
Manistee & North East 190 190 502,318 482,015 +20,303 379,955 395,781 —15,826 122,363 86,234 +36,129 
Marietta Col & Cleve_- 49 49 99,899 105,519 —5,620 82,618 80,554 +2,064 17,281 24,965 —7,6 
Michigan Air Line_____ 106 106 244,411 213,026 +31,385 284,540 287,075 —2,535 def40,129| def74,049 +33 ,920 
N Y Central—See Grou|p II 
Chic Kal & Sag____. 45 45 214,785 198,013 +16,772 115,517 125,605 —10,088 99,268 72,408 +26,860 
Cincinnati Northern. 246 246 1,816,370 1,541,351 +275,019 1,253,072 1,159,737 +93,335 563,298 381,614 + 181,684 
Cleve Cin Chic & StL} 2,384) 2,381 43,478,002 35,824,106, +7,653,896 29,195,230 27,018,315} +2,176,915|| 14,282,772! 8,805,791| +5,476,981 
Detroit & Charlevoix 4 3.552 : —15,155 82.671 89.786 —7,115 def19,119| defl1,079 —8, 
Indiana Harbor Belt|—See |Groups||} VI & VII 
Lake Erie & Western. 900 900 6,941,354 5,683,649; +1,257,705 4,607 ,786 4,409 ,746 +198,040 2,333,568) 1,273,903) +1,059,665 
Michigan Central __.| 1,803} 1,800 41,884,593 33,760,735; +8,123,858 27,845,935 24,876,172} +2,969,763)|| 14,038,658) 8,884,563) +5,154,095 
N Y Chic & St Louis_ 570 569 14,378,614 11,413,775) +2,964,839 9,904,100 9,063 ,046 + 841,054 4,474,514; 2,350,729) +2,123,785 
Pitts & Lake Erie-_-_-_ 225 225 22,635,156 14,639,732} +7,995,424 10,371,814 9,229,102} +1,142,712|| 12,263,342} 5,410,630) +6,852,712 
Toledo & Ohio Cent. 436 436 5. ,920 4,946,740 + 457,180 4,030,885 3,826,318 +204,567 1,373,035; 1,120,422 +252,613 
Zanesville & Western 90 90 351,783 335,972 +15,811 430,471 424,140 +6,331 def78,688; def88,168 +9,480 
Newburgh & South Sh- 13 13 887,396 545,122 +342 ,274 601,305 435,247 + 166,058 286,091 109,875 +176,216 
Ohio River & Western. 112 112 221,780 203,515 +18,265 221,786 211,128 + 10,658 def6 def7 ,613 +7,607 
Pennsylvania—Lines W\est of Pjitts & ||Erie 
Central Indiana____-_ 127 127 222,904 192,844 +30,060 212,183 221,006 —8,823 10,721; def28,162 +38,883 
Cine Lebanon & Nor-_ 76 75) 777,586 574,358 +203 ,228 575,038 482,072 +92 ,966 202,548 ,286 +110,262 
Grand Rap & Indiana) 575 575) 5,632,005 5,315,747 +316,258 4,149,903 4,070,192 +79,711 1,482,102; 1,245,555 +236,547 
Pennsyly Company.-_| 1,758) 1, 787 71,255,665 53,652,932} +17,602,733 46, "447 ,374 40,012,274; +6,435,100|| 24,808,291; 13,640,658) +11,167,633 
Pitts Caar & Yough- 22 518,587 318,953 +199,634 219,934 185,843 34,091 298,653 133,110 + 165,543 
Pitts Cin Chie & St L} 1,489) 1 479) 47,370,153} 38,412,030) +8,958,123 33,827,895 29,136,470; +4, 691 »425|| 13,542,258) 9,275,560; +4,266,698 
Toledo Peoria & West}—See /|Groups|| VI & VII 
WN o6cdisnema do 917 910 12,486,643 10,972,885; +1,513,758 9,370,575 8,686,453 +684,122 3,116,068; 2,286,432 + 829,636 
Waynesb & Wash—Sjee Grojup II 
Pere Marquette_______ 2,251) 2,286 21,210,053 18,028,210} +3,181,843 14,530,425 13,444,014; +1,086,411 6,679,628; 4,584,196; +2,095,432 
Pontiac Oxford & Nor-_-_ 101 101 305,741 287 ,867 +17,874 264,351 5,707 —11,356 41,390 12,160 29, 
/ >> ae 6 4 138,344 88,180 + 50,164 87,659 90,394 —2,735 50,685 def2,214 +52,899 
St Clair Tunnel Co_-_-_- 2 2 364,430 333,919 +30,511 153,421 129,563 + 23,858 211,009 204,356 +6,653 
Sheffield & Tionesta__- 41 41 125.215 118,515 +6,700 84,3 75,774 +8,586 ,855 42,741 —1,886 
Tionesta Valley______. 84 84) 227,868 210,962 + 16,906 161,944 154,206 +7,738 65,924 56,756 +9,168 
Toledo Saginaw & Musk 116 116 197,854 172,121 + 25,733 252,585 256,686 ,101 def54,731| def84,565 +29 ,834 
Toledo St Louis & West 451 451 5,643 ,365 4,636,059; +1,007,306 3,623 ,892 3,496,954 +126 ,938 2,019,473| 1,139,105 + 880,368 
Toledo Terminal--_-_-_-_-_ 31 31 492,945 437,499 + 55,446 48,181 279,996 —31,815 244,764 157,503 +87,261 
| 0 Ree 2,519 2,519 34,704,887 29,082,788, +5,622,099 23,749,880 23,178,837 +571,043), 10,955,007; 5,903,951, +5,051,056 
Wabash-Pittsb Term_-_ 63 63 1,087 ‘057 792,983) + 294,074 61,408 35,543 +125,865 325,649 157,440 +168, 
Western Allegheny -__- 48 50 272,953 206,291 + 66,662 193,692 185,490 +8,202 79,261 20,80 + 58,460 
Wheeling & Lake Erie_- 512 512 9,184,516 §,428,069| +3,756,447 5,580,840 4,039,740; +1,541,100 3,603,676) 1,388,329) +2,215,347 
Youngstown & Ohio_-_- 37 37 308,360 88, 4| +19,526 162,660 135,424 +9,23 145,700 135,410 +10,290 
| | 
Total (65 rouds)..._| 23,622) 23,657); 428,818,275) 342,450,505) +86,367,770|| 284,651,134) 257,532,700, +27,118,434||144,167,141| 84,917,805| +59,249,336 
Groups IV & V. 
Alabama & Vicksburg _- 143 143 1,684,825 1,493 ,067 +191,758 1,273,203 1,314,147 —40,944 411,622 178,920 + 232,702 
Alabama Tenn & North 222 222 513,004 413,134 +99,870 350,53 . +50,025 162,470 112,625 +49,845 
Appalachicola Northern 102 102 189,635 141,335 + 48,300 132,456 120,923 +11,533 57,179 20,412 +36,767 
Ashland Coal & Iron__-. 36 30 200,779 130,186 +70,593 132,582 105,192 +27,390 68,197 24,994 +43, 
Atl & St Andrew’s Bay. 85 84 213,477 177,144 + 36,333 146,645 130,672 +15,973 66,832 46,472 +20,360 
Atlanta & West Point_-. 93 93 1,367,285 1,185,338 +181,947 994,834 934,379 + 60,455 372,451 250,959 +121,492 
Atl Birm & Atlantic__- 640 638 3,051,876 2,656,482 +395 ,394 2,454,349 2,374,111 + 80,238 597 ,527 282,371 +315,156 
Atlantic Coast Line_.._.| 4,701) 4,699 34,445,110, 31,536,475 +2,908,635) 22,797 ,008 22,904,157 +107,149|| 11,648,102) 8,632,318) +3,;015,784 
Birmingham & Northw- 49 49 1 19,740) 01,839 +17,901 91, 9 433 +1,8 28,447 12,4 16,041 
Birmingham & Southeas 48 48 105,819 96,778 +9,041) 68, 58,806 +9,976 37,037 37,972 —935 
Birmingham Southern- 43 43 992,592 796,498 +196,094 771,441 647,521 + 123,920 221,151 148,977 +72,174 
Carolina & North West 133 133 461,626 410,732 + 50,894 337,924 316,698 +21,226 123,702 94,034 +29,668 
Carolina Clinchf & O_-. 283 248 2,932,851 2,131,162 +801,689) 1,460,414 1,121,669 +338,745 1,472,437; 1,009,493 + 462,944 
Caro Cl & O of SC___- 18 18 168,593 129,614 +38,979 80,3 70,6 +9,7. 88,199 58,974 +29,225 
Central of Georgia....| 1,924) 1,924 12,567,618 12,108°184 +459 ,434 8,845,067 8,973,512 —128,445 3,722,551) 3,134,672 + 587,879 
Central West Va & Sou 30 171,164 ,760 3, 91,965 01,906 —9,941 79,1 65, +13,345 
Charleston & W Caro-- 341 341 1,885,624 1,765,636 +119,988 1,234,266 1,361,344 —127,078 651,358 404,292 +247 ,066 
Charleston Term Co... 2 2 198,936 7,363 —28 427 159,460 83,194 —23,734 39,476 44,169 . 
Charlotte Har & North 114 115 490 ,022 355,665 + 134,357 400 ,938 431,267 —30 ,329 89,084 def75,602 + 164,686 
Chattahoochee Valley _-_ 33 138,521 108,652 + 29,869 67,351 60,90) +6,445 71,170 47,746 +23 ,424 
Chesapeake & Ohio....| 2,375) 2,372 48,239,012 39,464,037| +8,774,975 31,789,179 27,556,414) +4,232,765|| 16,449,833) 11,907,623) +4,542,210 
Chesapeake Beach. -__- 28 28 103, 99, +4, 90,630 99,703 —9, 12,978 def168 +13,146 
Chicago Mem & Gulf-_-_ 52 52 195,135 %! —8,025 136,830 141,406 —4,576 58,305 61,754 —3,449 
Cin New Orl & Tex Pac 337 337 11,060,440 9,422,251; +1,638,189 7,592,379 6,807 ,448 + 784.931 3,468,061; 2,614,803 +853,258 
Coal & Coke.-......... 197 197 1, ,531 69,878 + 129,653 859,308 781,899 +77,409 240,223 187,979 +52 ,244 
Colum Newb & Laurens 75 75 20,608 271,812 + 48,796 227,730 233,898 —6,168 92,878 37,914 54, 
Durham & Southern___ 59 59 348,628 294,617 +54,011 163,249 170,436 —7,187 185,379 124,181 +61,198 
E Tenn & W Nor Caro. 36 36 248,605 190,465 +58,1 127,447 106,437 +21,010 121,158 84,028 37,130 
Fernwood & Gulf_____- 32 32 179,944 158,14 +21,795 123,293 121,536 +1,757 56,651 36,613 20,038 
Florida East Coast-.--- 745 745 7,204,482 5,513,477; +1,691,005 3,995,586 3,418,531 +577 ,055 3,208,896; 2,094,946) +1,113,950 
Frankfort & Cincinnati| 40 40 94,85 83, +11,463 75,126 70,410 +4,716 19,733 12,986 +6, 
Gainesville Midland --.- 74 74 195,939 168,245 +27,694 135,646 140,009 —4,3 60,293 28,236 +32 ,057 
Georgia & Florida. -_-_-_- 348 349 739,142 682 ,046 +57,096 691,117 706,923 —15, 48,025; def24,877 72, 
Sine acwnedads >< 307 307 3,097,865 2,791,590 +306 ,275 2,242,930 2,332,399 —89,469 854,935 459,191 +395,744 
Georgia Fla & Alabama) 193 193 523 ,627 483 ,546 +40,081 09,319 391,364 +17,955 114,308 92,182 +22,126 
Georgia Northern-_-.-- 67 67 223,619 199,903 +23,716 133,997 135,547 —1,550 89,622 64,356 + 25,266 
Ga Southwest & Gulf__ 3 3 105,630 95,387 + 10,243 75,854 67,076 +8,778 ,776 28,311 1, 
Gulf & Ship Island_-_-_-. 308 308 1,964,177 1,633, +331,171 1,141,127 1,111,002 +30,125 823,050 522,004 +301 ,046 
Harriman & North East 20 20 101,918 99,653 +2,265 67,449 :777 +6,672 34,469 38 ,87 ¥v 
Hawkinsville & Fla Sou 96 96 123,967 134,226 —10,259 109,595 113,824 ,229 14,372 20, —6,030 
SS eee 45 42 275,253 127,109 + 148,144 229,911 156,416 +73,495 45,342| def29,307 +74,649 
KanawhaGlen Jean & E 14 14 100,936 82,811 +18,125 57,511 50,238 +7,273 43,425 32,573 +10,852 
Kentucky & Tennessee 16 16 166,202 151,239 + 14,963 72,598 75,733 —3,135 93 ,604 5,506 +18,098 
Kentwood & Eastern_- 44 48 173,833 169,543 +4,290 130,549 114,676 + 15,873 43,284 54,867 —11,583 
Lancaster & Chester__-_ 29 29 5 904,2 90,545 +13,743 64,102 75,039 —10,937 40,186 15, +24,680 
Live Oak Perry & Gulf_ 84 84 235,274 179,093 +56,181 116,211 109,217 +6,994 119,063 69,876 +49,187 
Louisiana Southern __- 65 65 127,651 108,013 + 19,638 95,351 88,311 +7,040 32,300 19,702 +12,598 
Louisville & Nashville.| 5,038) 5,037 60,317,993 51,606,015; +8,711,978 39,790,481 39,431,789 +358,692|| 20,527,512) 12,174,226) +8,353,286 
Louisv Hend & St L__- 200 200 1,617,244 1,397,190 +220.054 1,131,512 1,088,151 +43,361 485,73 d + 176,693 
Macon & Birmingham. 97 97 148,451 128,743 +19,708 132,705 163 ,687 —30,982 15,746| def34,944 + 50,690 
Macon Dublin & Savan 92 92 469,054 452,579 +16,475 322,475 343,475 —21, 146,579 109,104 +37,475 
Mississippi Central__-.-_ 164 164 812,696 771,427 +41,269 513,536 502,023 +11,513 299,160 269, 29,756 
Nashv Chatt & St L_._| 1,231) 1,231 12,670,688 10,936,533) +1,734,155 9,439,033 9,099,622 +339,411 3,231,655} 1,836,911) +1,394,744 
Natchez Colum & Mob 29 30 47,105 03, —56.436 54, 85,715 —30, def7 ,627 17,8 —25,453 
New Orleans & North E 204 204 3,781,662 3,486,255 + 295,407 2,527,344 2,642,493 —115,149 1,254,318 843, a + 410,556 
New Orleans Grt North 285 285 1,768,916 : + 168,916 1,000,551 1,051,139 —50, 768 ,36. 548, +219,504 
New Orleans Mob & Ch 402 403 2,039,134 1,771,473 + 267,661 1,397,668 1,320,686 +76,982 641,466 450, ae7 +190,679 
N O Natalab & Natchez 29 29 ,001 98, —20, 86,4 92,799 :327 def8 471 5,703 —14,174 
Norf & Ports Belt Line_ 14 14 278,149 206,192 +71,957 200,208 158,688 +41,520 77,941 47,504 +30,437 
Norfolk Southern ---.-- 908 908 4,591,924 3,875,875 716,049 3,068,148 2,973,878 +94,270 1,523,776 901,997 +621,779 
Norfolk & Western....| 2,059) 2,044 57,304,586 42,987,044) +14,317,542 32,181,346 27,831,815| +4,349,531|| 25,123,240) 15,155,229} +9,968,011 
N W of South Carolina 80 77 109,442 127,245 _ 7. 71, 83.093 —11,432 37, 44,152 —6,371 
Ocilla Southern. ..-.-- 110 72 131,452 93,491 +37,961 129,414 75,472 + 53,942 2, 18,019 —15,981 
Pennsylvania Terminal 5 5 511,020 473,629 +37,391 303,271 284,104 +19,167 207,749 189,525 +18,224 
Richm Frederick & Po. 88 88 3,325,719 2,907,830 +417,8 1,838,912 1,852,763 —13,851 1,486,807; 1,055,067 +431,740 
Sandy Valley & Elkhorn 31 31 10,50 60. +103, 217,877 156,367 +61,510 30,098 50,2: +42, 
Savannah & Northwest 109 109 192,656 177,759 + 14,897 208,813 210,086 —l, def16,157| def32,327 +16,170 
Seaboard Air Line____- 3,449) 3,447 24,494,780 21,789,770| +2,705,010 16,332 ,642 15,287,552} +1,045,090 8,162,138; 6,502,218} +1,659,920 
South Georgia.......- 82 82 207,957 189 ‘086 +18,871 151,9 139,955 +12, 55,980 49,131 +6, 
Southern Ry_....._.--. 7,023; 7,022 69,997,675 63. 199,510) +7,798,165 46,041,116 46,174,711 —133,5 23,956,559) 16,024,799; +7,931,760 
Alabama Grt South-. 309 309 5,641,402 ,630 864. 3,761,383 3.653.734 + 107,649 ,019| 1,122,896 + 757,123 
Augusta Southern--_ 83 83 173,417 t+ ,027 +13,390 27,881 135,083 —7,20 5,53 24,944 +20,59 
Blue Ridge_-_.....--. 44 44 202,329 176,209 + 26,120 140,496 135,652 +4,844 61,833 ,557 +21,276 
Danville & Western. 83 83 369,268 344,213 +25,055 195,059 209 ,604 —14,545 174,209 134,609 , 
Georgia Sou & Fla... 395 395 2,445,408 2,215,773 + 229,635 1,833,853 1,843 ,662 —9, 611,555 372,111 + 239,444 
Mobile & Ohio___.-_- 1,122} 1,122 11,868,038 10,982,149 + 885,889 8,533,737 7,933 ,656 + 600,081 3,334,301; 3,048,493 +285 
Northern Alabama- 113 113 668 ,624 0,069 + 138,555 388,116 353 ,338 +34,778 80, 176,731 +103,777 
So Ry in Miss._..-- 281 281 1,092,756 992,913 +99,843 871,817 ,666 —28,849 220,939 92,247 +128, 
Tallulah Falls... - 58 58 17,547 117,561 —14 101,386 113,016 —tl11, 16,1 ,545 +11,616 
Virginia & Southwest 231 240 1,959,705 1,799,301 +160,404 1,461,964 1,338,706 + 123,258 497,741 460,595 +37,1 
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Miles of Road. Gross Earnings. Operating Expenses. { Net Earnings. 
Inc. (+) or Inc. (+) or | Inc. (+) or 
1916. | 1915. 1916. | 1915. Dec. (—) 1916. 1915. Dec. (—). | 1916. 1915. Dec. (—). 
Groups IV & V(Con.) $ $ $ 8 $ $ 

Standard & Hernando-- 34 34) 35,221 22,054 +13,167 28,178 34,438 —6 ,260 7,043) defl2,384 +19,427 
Tampa & Gulf Coast. - 87 84) 186,873 185,473 +1,400 130,794 114,952 + 15,842 56,079| 70,521 —14,442 
Tampa Northern------ 63 63) 109,657 112,043 —2,386 111,320 146,384 —35,064 def1,663| def34,341) +32,678 
Tenn Ala & Georgia. -- 96 97| 101,878 69,693 +32,185 130,790 96,852 +33 ,938 def28.912 def27,1! 59} —1,753 
Tennessee Central ----- 294 294| 1,619,238 1,481,404 + 137,834 1,277,845) 1,259,451 +18,395 341,392| 221,953) +119,439 
Tennessee & No Caro-_- 37 37) 150,712 114,446 +365 ,266 81,260) 59,03 +22 ,229 69 ,452 55,415| + 14,037 
Union Ry (Memphis) - - 19 21 102,761 92,774 +9,987 93,896 —21,913 30,778) defi ,122) +31,900 
Virginia & Carolina So- 61 61) 135,003 102,887 +32,116 74.657 61,619 +13,038 60,346 41,268) +19,078 
Virginia Carolina- ----- 79 79) 212,237 128,229 + 84,008 118,427 75,785 + 42,642 93,810 2 444) + 41,366 
aaa 505 504 7,390,382) 5, ~. 406, +1,569,976| 3,844,626 3,376,851 + 467,775 3,545,756} 2,443,555) +1,102,201 
Wadley Southern. _-.-- 89 89) 96,371 4,261 +2,110 102,363 110,843 —8,480 def5,992; defl6,582) +10, 

Washington Southern _- 36 36) 1,611,288) 1,263'368 1 +347,930) 951,850 905,804 + 46,046 659,438) 357,554) +301,884 
Western Ry of Ala-_--- 133 133} 1,308,758} 1,252,293 + 56,465 970,494 1,054,450 —83 ,956 338, 264) 197,843) + 140,421 
Williamson & Pond Crk 1 16) 153,287 116,281 +37,006 60,109 50,025 + 10,084) 93,178) 66,256) +26 ,922 
Winston-Salem Southb- 94 94| 609 ,994 461,08Y + 148,905 309,254 302,499 +6,755 300,740] 158,590 + 142,150 
Wrightsville & Tennille 104 104! 264,339 271,368 —7,029| 229,149 220,954 +8,195 35,190) 50,414} —15,224 
Yasoo & Miss Valley__| 1,382) 1 ne 13,552,431 11,836,984); +1,715, 447| 8,928,039 8,343,201 + 584,838 4,624, 392| 3,493 783 | +1,130,609 

Total (97 roais).._-| 47,306 42,210) 436,639,005) 373,105,956 reper 284,823,655; 270,811,870) +14,011,785)||151,815,350)| 102,294, 06 +49,521,264 

| 

Groups VI. & VII. 

Ahnapee & Western. -_- 34 34) 111,393 117,646 —6,253) 66,893) 78,455 —11,562' 44,500) 39,191) +5,309 
B & O Chic Term_-_-_-_-- 79 79| 1,796,502 1,555,299 + 241,203) 1,360,216| 1,084,538 +275,678) 436 1286) 470,761) —34,475 
Belt Ry of Chicago---- 31 24| 2,911,555 3,168,142 —256 ,587| 1,916, 284 1,704,062 + 212,222 995,271| 1,464,080 — 468,809 
Big Fork & Internat F_ 34 34) 107,794 125,236 —17,442) 69,682 69,528 +154! 38,112 55,708) —17,596 
Chicago & Alton__-_-_-- 1,052} 1,052) 16,325,288 14,245,624) +2,079,664' 11,601,794 11,072,707 + 529,087) 4,723,494! 3,172,917; +1,550,577 
Chic & East Illinois__..} 1,234) 1,136 16,698 ,404 14,100,772 +2,597 632 12,680,319 11,477,869} +1,202,450. 4,018,085) 2,622,903) +1,395,182 
Chicago & Ill Midland-_ 25 25) 290,099 236,050 + 54,049) 201,675 179,772 +21,903 424) 56,278) +32,146 
Caicago & Iil Western_- 16 14) 156,256 138,484 +17,772 126,377 124,519 +1,858 30° '879) 13 965) +15,914 
Chicago & North West_| 8,108] 8,108) 91,313,866 80,779,675| +10,534,191) 61,952,329 56,371,573) +5,580,756)| 29,361 ,537| 24,408, 102! +4,953,435 
Chicago & Western Ind 27 27| 194,337 9 —5,562 199,399 185,455 +13,944 det5 062) 14,444| —19,506 
Chicago Burl & Quincy.| 9,369) 9,365)} 102,358,893 91,125,081 +11 233. 832 61,713,161 60,441,367, +1,271,794'| 40,6 15.732, 30,683.694| +9,962,038 

Quincy O & Kan City 267 268 ,618 3,190 +17,428 755,879 736,282 —30,403 114,739) 66,908) + 47,831 
Chicago Great Western} 1,456) 1,427! 15,087,345 13,920,685) +1,146,660 10,716,498} 10,446,567 4+269'931 4,350,847) 3,474,118) +876,729 
Chicago Junction----_-- 13 24) 2,329,410 1,976,561 +352,849 1,824,222) 1,652,207 +172,015 = ed 24,354 + 180,834 
Chicago Milw & Gary-- 131 131) 445,763) 356,153 +89,605 360, thd 326,107 +34,072 5,589 30,056) + 55,533 
Chic Milw & St Paul__-_} 10,130) 10,076|| 105,646,484) | ,435,374| +14,211,110 69,120,958 61,971,701; +7,149,257)| 36, 525, 526| 29,463,673, +7,061,853 
Chic Peoria & St Louis- 255 255 1,752,800) 1,597 ,909 +154,891 | 1,429, on 1,412,315 + 17,464 || 323,021) 185,594 + 137,427 
Ch St P Minn & Om_-_-_} 1,753) 1,753) 19,522,563 17,841,348} +1,681,215 | 12,958,838; 12,107,598 + 851,240 6,563,72 5| 5,733,7! 50) + 829,975 
Chicago Short Line_--- 12 12 129,389) 93,322 + 36,067 | 96,887) 83,533 + 13,304; 32,502) 9,739) +22,763 
Chic W Pullman & Sou- 12 12 330,080! 193,509 + 136,571 202 542) 136,823 +65,719) 127,538) 56,686) +70,852 
Copper Range-_-_-__---- 140 140 907 ,963 | 673,675 + 234,288 560,775) 433,844 +126, ety 347,188 239,831) + 107,357 
Dav RI & Northwest _-_ 49 49 117,492 75,930 +41,562 132,034 90,113 +41,921 defi4,542} defl4,183 —359 
Denver Laramie & N W 57 57) 134,756 106,694 +28 ,062 131,447 113,114 + 18'333. 3 368) def6 ,420 +9,729 
Des Moines Union_- ---- 5 | 108,020 95,58 + 12,436 41,815 9,687 + 32,123! 66,205) 85,897 —19,692 
Duluth & Iron Range-__ 278 273) 6,493,283 4,824,605} +1,668,678 3,308,341 2,761,606 + 546,735 3,184,942} 2,062,999 +1,121,943 
Duluth & Northwestern 62 62) 151,309 166,467 —15,158 111,543 151,429 — 39,886) 39,766) 15,038 + 24,728 
Duluth & Nor Minn_-_- 137 108) 240,152 311,761 —71,609 264,951 250,784 +14,167|| def24,799! 60,977 —85,776 
Duluth Missabe & Nor- 391 370) 11,470,003 6,292,071 + 5,177,932 4,824,084 2,990,202} +1,833, ae) 6,645,919; 3,301,869; +3,344,050 
Duluth So Sh & Atl___- 628 626 | 3,506,792 2,938,597 + 568,195 2,482,149 2,401,835 +80,314 1,024, 643 | 536,672 + 487,881 
Duluth Winnipeg & Pac 187 185) 1,692,720 1,285,548 + 407,172) 1,053,281 971,155 +87,126|, 634,439 314,393, +320 ,046 
East St Louie Connect’g 3 3) 486,954 440,616 + 46,338) 287,071 315,357 —28,286|| 139,883 125,259 +74,264 
Elgin Joliet & Eastern. 736 777) 13,353 ,457 8,541,355) +4,812,102 7,620,248 5,298,604) +2,321,644|| 5,733,209; 3,242,751) +2,490,458 
Escanaba & Lake Sup_-_ 141 142 263 349) 05,119 —41,770| 185,935 198,988 —13,053} | 77,414} 106,131) —28,717 
Farmers’ Grain & Ship’g 66 66) 106,840 80,682 +26, ot 75,957 70,150 +5,807 30, 833} 10,532 +20,351 
Gallatin Valley____ __- 76 76 128,836 113,615 +15,2 96,291 88,773 +7,518 32,545 24,842) +7,703 
Great Northern_--_-_--_-_ 8,101} 8,102) $1,233,092 67,133,303) +14,099, 739| 43 862,972 36,798,928; +7,064,044| 37,370, 120) 30,334,375) +7,035,745 
Great Western__-_____-_ 57 57) 270,098 36,51 +33,586| 161,032 139,456 + 21,576 109,066) 97,056) 12,0 
Green Bay & Western -- 253 253) 816,119 770,063 +46 056 | 549,349 531,412 +17,937 266,770 238,651) +28,119 
Hannibal Connecting. -_ 6 6) 79,025 79,97 —951 82,04 87,671 —5,623)| def3, 023 | def7 ,695) +4,672 
Illinois Central______- 4,767 4,767) 69 ,077 ,343 62,111,552} +6,965,791 §1,173,728 47,975,197; +3,198,531|| 17,903,615 14,136,355| +3,767,260 
Illinois Northern --_-_-_- 7) 421.341 6,954 +114,387 "245, 201,953 +43,950)) 174,438 105,001) 69 ,437 
Illinois Southern ----- 137 137) 698,981 532,460 + 166,521 509,912 427,049 + 82,863) 189,609 105,411) + 83,658 
Illinois Terminal RR_-- 26 26) 410,143 299,137 +111,006 282,707 194,449 + 88,258) | 217,436 104,688) + 22,748 
Indiana Harbor Belt__-_ 110 110) 4,136,471 3,276,224 + 860,247 2,685,351 2,262,446 +422,905|| 1,451,120) 1,013,778! + 437,342 
Kewaunee Gr B & W_-. 37 37) 226,697 215,489 +11,208 131,224 125,954 +5,270 95,473 89,535) + 5,9: 
Lake Superior & Ishp-- 35 35) 802,590 350,733 + 451,857 471,623 325,108 +146,515 330,967 25,625) +305 ,342 
Litchfield & Madison_-_ 44 44 249,401 214,802 + 34,599 151,029 150,211 +818}! 98,372 64,591) +33,781 
Manistique & Lake Sup 63 63) 118,471 132,909 —14,438) 98,086 106,642 —8,556| | 20,385 26 ,267| —5,882 
Manufacturers’ Junc’n_ 17 17) 94,192 68,981 +25,211 63,148 59,464 +3,684 31,044 9,517) +21,527 
Milwaukee Terminal _ - 8 7) 156,820 148,878 +7,942 401,807 102,928 —1,121 55,013 45,950) +9,0 
Mineral Pt & Northern. 31 31) 120,859 93 ,057 + 27,802 85,289 79,086 +6,203} | 35,570 13,971) +21,599 
Mineral Range_-_-_-_-_-___ 120 120) 1,073 ,472 847 465 + 226,007 819,640 608 ,619 +211,021)) 253,832 238, 846) + 14,986 
Minneap & Rainy River 74 88| 119,756 126,874 —7,118 148,431 134,205 +14,226}| def28,675 det7 ,331 —21,344 
Minneap & St Louis___| 1,646) 1,646 10,721,513 10,111,975 + 609,538 7,022,098 6,903 ,594 + 118,504 3,699,415 3,208,381) + 491,034 
Minn St Paul&SSM__| 4,228} 4,103 35,010,064 27,763,225| +7,246,839 19,081,068 17,811,374; +1,269,694)| 15,928,996, 9,951,851; +5,977,145 
Minnesota & Internat __ 196 197 839,854 824.560 +15,294 561,136 570,069 —8 ,933) | 278,718 254,491) +24.227 
Montana Wyom & Sou- 29 29 230,869 171,700 +59,169 112,869 97 ,666 + 15.203 118,000 74,034 +43 ,966 
Munising Marq & 8S E_. 138 138 595,180 457,037 +138,143 409 ,968 379,195 +30,773 185,212 77,842 + 107,370 
Muscatine North & Sou 55 55 167,704 134,556 +33,148 113,261 100,041 + 13,220 54,443 34,515 + 19,928 
Northern Pacifio_-_-____ 6,505; 6,466 75,939,231 63,171,653) + 12,767,578 40 366,412 37,108,049) +3,258,363 | 35,572,819) 26,063,604; +9,509,215 
Peoria & Pekin Union__ 19 18 1,047,299 940,82 106,475 823,795 76,620 47,175 223,504 4,204 59,300 
Peoria Ry & Term Co-_._ 1l 12 254,427 209,371 + 45,056 187.947 191,822 —3,875 66,480 17,549 +48,931 
Pierre Rap City & N W 165 165 354,494 308 ,874 + 45,620 373,633 255,793 +117,840 def19,139 53,081 —72,220 
Ry Trans of Minneap- - 3 3 250,793 213,478 +37,315 132,016 111,227 +20,789 118,777 102,251 + 16,526 
Rock Island Southern. 62 62 260,824 260,341 +483 174,407 164,842 +9,565 86,417 95,499 —9,08' 
St Louis & Hannibal___ 103 103 242,431 238,072 +4,359 210,501 210,722 —221 31,930 27,350 +4,580 
St Louis & O'Fallon____ 9 9 234,160 183,756 + 50,404 103,978 93,995 +9,983 130,182 89,761 +40,421 
St Louis Troy & East_- 26 26 352,435 287,697 + 64,738) 200,472 191,122 +9,350 151,963 96,575 + 55,388 
St Paul Bridge & Term_| ------| ------ 283,500 228,459 +55,041) 174,211 142,372 +31,839 109,289 86,087 +23 ,202 
Stanley Merrill & Phil_ - 51 52 102 ,682 114,789 —12,107| 87,573 109,384 —21,811 15,109 5,405 +9,704 
Toledo Peoria & West. - 248 248 1,218,132 1,175,252 +42,880 1,046,587 1,135,269 —88 ,682 171,545 39,983 +131,562 
Union Pacifie_..______ 3,622) 3,617 62,286,701 51,546,314) +10,740,387 33,925,738 30,198,746; +3.726, ‘Opa | 28,360,963) 21,347,568; +7,013,395 

Oregon Short Line—S/ee Grou|p X. 

Ore-Wash RR & Nav|—SeeG|roup X. 

St Joseph & Gr Isl’d_ 258 258 1,840,900 1,507,314 +333 ,586 1,366,342 1,172,925 +193 ,417 | 474,558 334,389 + 140,169 
Union Stk Yd, Omaha- 34 35 554,214 494,246 + 59,968 378,374 3,129 + 15,245) | 175.840 131,117 +44,723 
Wabash Ches & West_- 65 65 122,861 114,561 +8,300 112,948 101,158 +11,790)| 9,913) 13,403) —3,490 
Wisconsin & Michigan- 123 123 149,312 122,641 +26,671) 117,406 105,904 +11 ,502 || 31,906) 16,737) +15,169 
Wyoming & Northwest- 148 148 473 ,533 393 ,490 + 80,043) 256,459 258,950 —2,491 1 217,074! 134,540) + 82,534 

Total (77 roads)____| 68,681) 68,280|| 771,158,754] 658,231,822|+112,926,932|| 479,497,312| 436,723,415] +42,773,897||291,661,442/221,508,407| +70,153,035 

| | 

Groups VIII. & IX. | | 
Abilene & Southern ___ 97 97 260,758 258,973 +1,785| 132,083 131,211 +872) 128,675 127,762) +913 
Arkansas Central______ 46 46 soe 489 96,337 +10,152) 85,236 82,905 +2,331)| 21,253) 13, 432) +7,821 
Atch & Eastern Bridge_ ae mad 9,315 138,794 +10,521 31,096 29,924 +1,172)| 118,219) 108 870 +9,349 
Atch Top & Santa Fe__| 8,624) 8,513)| 112, 628" 273 97,082,746) +15,542,527 67,553,414 61,384,299) +6,169,115|| 45,071,859) 35,698,447, +9,373,412 

Grand Canyon—See |Group 

Gulf Colo & Santa Fe} 1,938| 1,938 15,425,934 16,250,386 —824,452 12,672,696 11,440,192} +1,232,504|| 2,753,238) 4,810,194) —2,056,956 

Panhandle & SantaFe 670 670 5,394,313 4,041,v01} +1,352,412 3,245,109 3,034,077 +211,032|| 2,149,204) 1,007,824) +1,141,380 

Rio Gr El Paso & 8 Fe 20 20 316,872 290,555 +26,317 259,741 232,986 +26,755|| 57,131 57,569 —438 
Brimstone RR & Canal. 7 8 107,900 78,553 + 29,347 60,860 68 ,609 —7,749|| 47,040 9,944 +37 ,096 
Blythev Leach & Ark So 58 58 125,315 138,788 —13,473 110,805 106,331 +4,474)| 14,510 32,457 —17,947 
Butler County RR___- 47 48 189,610 167,517 + 22,093 154,018 130,997 + 23,921 34,692 36,520 —1,828 
Chic Rock Island & Pac| 7,622) 7,855 72,189,277 68,041,217) +4,148,060 52,308,871 51,307,308} +1,001,563)| 19,880,406) 16,733,909| +3,146,497 

Chic Rock Isl & Gulf_ 477 477 3,151, 053 2,900,445 + 250,608 2,226,249 2,204,973 +21,276 924,804 695,472 + 229,332 
Clinton & Okla Western 53 51 147,045 100,068 +46,977 76,972 7,780 +19,192 70,073 42,288 +27,785 
Colorado & South East _ 21 21 112,446 56,473 + 55,973 51,503 45,918 +5,585 60,943 10,555 + 50,388 
Colorado & Southern__| 1,095) 1,089 8,643 ,377 7,662,348 +981,029 5,652,448 5,557,783 +94,665 2,990,929) 2,104,565) + 886,364 

Ft Worth & Den City 454 454 5,822,480 5,302,761 +519,719 3,581,557 3,831,486 —249 ,929 2,240,923) 1,471,275 +769 648 

Wichita Valley______ 257 257 1,001,026 988,764 + 12,262 61,418 530,577 +30,841 439,608 458,187 —18,579 

Trinity & Brazos Vall 358 315 912,801 980,592 —67,791 1,043 ,456 989,107 +54,349|| def130,655 def8,515 —122,140 
Colorado & Wyoming_- 43 53 950,155 688 ,663 + 261,492 498 ,695 447,880 +50,815 451,460 240,783 + 210,677 
Colcrado Midiand__-__- 338 338 1,516,758 1,699,310 —182,552 1,441,149 1,541,176 —100,027 75,609 158,134 —82 ,525 
Colorado Wyom & East 111 111 105,466 133,687 —28,221 4,599 56,282 —1,683 50,867 77,405 —26,538 
Cripple Crk & Cot Spgs 87 87 1,412,536 1,235,727 + 176,809 732,255 691,511 +40,744 680,281 544,216 + 136,065 
Denver & Rio Grande__| 2,577! 2,577 24,890,084 21,823,236) +3,066,848 14,739,410 14,289,671 +449,739|| 10,150,674! 7,533,565| +2,617,109 
Denver & Salt Lake___ 255 255! 1,893,747 1,639 455 + 254.292 1,367,681 1,126,125 +241,556 526,066 513,330 + 12,736 
Fort Smith & Western_ 254 221) 715,779 630,895 + 84,884 587,001 549 667 + 37,334 128,778 81,228 +47,550 
Fort Worth Belt______ 3 3} 197,011 239,865 —42,854| 181,298 219,763 —38 465 15,713 20,102 —4,3 
Galv Houston & Hender 50 50 334,376 344,945 —10,569 289,169 255,236 +33 ,933 45,207 89,709 —44,502 
Galveston Wharf-__-_-___ 14 13 1,373 ,245 1,577,156 —203 ,911 864,844 742 ,346 +122,498 508,401 834,810 —326,409 
Gulf & Sabine River___ 28 28) 155,324 132,781 +22'543 124,797 113,130 +11,667 30,5 19,651 +10,876 
Gulf Texas & Western_ 130 130) 172,177 193,562 —21,385 227,882 199 224 + 28,658 def55,705 def5 ,662 —50,043 
Houston & Brazos Vall_ 28 28| 220,090 97,446 + 122,644) 171,230 120,690 + 50,540 48,860) def23,244 +72,104 
Internat & Great North} 1,159 seemed 9,420,291 9,083 ,626 +336 665) 7,339,224 7,871,449 —532 ,225 2,081,067 1,212,177 + 868,890 





















































OOT. 14 1916. i. 


_THE CHRON ICLE © 





(1367 







































































| 
Miles of Road. Gross Earnings. | Operating Expenses. } Net Earnings. 
Inc, (+) or Inc. (+) or Inc. (+) or 
1916. 1915. 1916. 1915. Dec. (—). 1916 1915. Dec. (—). | 1916. 1915. Dec. (—). 
GroupsVIII&IX (Con) $ $ $ 
Jonesboro Lake C & E- 96 96 344,694 284,121 + 60,573 256,748 216,133 +40,615 87,946 67,988 +19,958 
K C Clinton & Springf- 154 154 346,142 382,314 —36,172 301,211 294,008 +7,203 44,931 88,306 —43 ,375 
Kan City Mex & Orient 738 738 2,599 ,332 2,397,039 + 202,293 2,484,297 2,090,012 +394,285 115,036 307 ,027 —191,992 
Kansas City Southern_-_ 837 827 10,583 ,630 10,035,896 + 547,734 6,361,722 6,478,822 —117,100 4,221,908) 3,557,074 + 664,834 
Kansas City Terminal-_ 20 19 5.209 707 ,620 + 237,589 510,596 58,603 +51 993) 434,613 249,017 + 185,596 
Louisiana & Arkansas-__ 279 279 1,652,092 1,679,951 —27 ,859) | 1,069,112 1,113,721 —44,609 582,980 566,230 +16,750 
Louisiana & North West 121 121 3,137 245,039 + 28,098) | 33,672 39,485 —5,813 39,465 5,554 +33,911 
Louisiana & Pacific_- -- 83 79 281,855 260,494 +21,361)) 169,561 166,442 +3,119 112,294 94,052 +18,242 
Louisiana Ry & Nav Co 351 351 2,180,030) 2,023,698 +156,332)| 1,512,785 1,535,730 —22 ,945 667,245 487,968 +179,277 
Manitou & Pike's Peak - 9 9 165,797 | 86,595 +79 ,202)| 84,471 66,585 + 17,886 81,326 20,010 +61,316 
Manufacturers Ry- ---- 3 3 154,640 87,586 + 67,054 129,461 154,167 —24,706 25,179} def66,581 +91,760 
Marshall & East Texas_ 93 93 188 ,357 160,773 + 27,584! | 205,851 182 ,047 +24,804 Gef17,494| def21,274 +3,780 
Memphis Dallas & Gulf 131 131 336,866 270,439 + 66,427)) 265,888 218,723 + 47,165 978 51,716 +19,262 
Midland Terminal----- 29 29 93,928 122,464 —28,536 88,590 72,317 +16,273) 5,338 50,147 —44,809 
Midland Valley.-_-_---- 381 380 1,862,608 1,392,739 + 469,869 1,316,159 1,080,823 + 235,336) 546,449 311,916 + 234,533 
Miss Riv & Bonne Terre 64 71 4,941 693 ,685 + 151,256 86,224 360,734 +125,490 358,717 332,951 +25,766 
Missouri & North Ark-- 365 365 1,195,832 1,181,851 +13,981 1,099,132 1,333,045 —233,913 96,700 def151,194 + 247,894 
Missouri Kansas & Tex! 3,865) 3,865 32,485,508 32, 398, 759 —413,251 25,794,345 22,967,592 +2,826,753 6,691,163! 9,931,167) —3,240,004 
Mo Okla & Gulf of Tex_ 125 19 217,663 8,094 + 89,569 222,832 143,592 +79,240 def5,169| def15,498 +10,329 
Missouri Okla & Gulf_-_ 334 334 1,416,301 1,174,211 + 242,090 1,423,901 1,279,766 + 144135 def7,600| def105,555 +97,955 
Missouri Pacific -_-_-_-- 3,931; 3,931 31,589 ,056 28,325,676 +3,263 ,380 24,844,131 21,699,164 +3,144,967 6,744,925) 6,626,512 +118,413 
St Louis Iron Mt&So} 3, wt 3,363 32,783,245 29,883,629) +2,899,616 23,439,885 20,860,506; +2,579,379 9,343,360! 9,023,123 +320,237 
Missouri Southern - - _-- 6 154,822 162,941 —_ 121,676 123,608 —1,932 33,146 9,333 —6,1 
New Iberia & Northern 101 101 106,523 93,897; * +12,626)| 111,093 119,526 —8 ,433 def4,570| def25,629 +21,059 
New Ori Texas & Mex-- 278 286 1,637,820 1,475,591 + 162,229 1,445,416 1,346,269 +99,147 192,404 129,322 +63 ,082 
Beaumont 8S L & W-- 119 119 652,935 29,878 + 123,057 || 536,420 84,501 +51,919 116,515 45,377 +71,138 
Orange & Northwest_ 62 62 147,094 170,536 —23 ,442) | 159,629 154,879 +4,750 def12,535 15,657 —28,192 
St L Brownsv & Mex 548 548 2,606,446 2,292,561 +313,885 1,873 ,267 1,690 ‘068 +183,199 733,179 602 ,493 +130,686 
Louisiana South—See| Groups| IV. & ||V. 
Ouachita & Northwest- 65 65 238,197 178,546 +59,651)| 216,419 199,258 +17,161 21,778; def20,712 +42,490 
Paris & Mt Pleasant- -- 51 51 129,521 116,131 +13,390 | 82,016 84,069 —2,053 47,505 32,062 +15,443 
Prescott & Northwest_- 33 33) 120,114 90,590 +29,524| | 93 ,237 73,753 +19,484 26,877 16,837 +10,040 
Quanah Acme & Pacific 91 91 | 306 ,500 309 ,569 —3 ,069) | 166,196 146,735 +19,461 140,304 162,834 —22,530 
Rio Gran & Eagle Pass- 28 28) | 123,548 110,713 + 12,835) | 83,127 84,388 —1,261 40,421 26,325 + 14,096 
Rio Grande Southern__ 180 180) 562 ,622 555,899 +6, 1 389,013 372,796 +16,217 173 ,609 183,103 —9,4 
St Louis & San Fran_-_-_ 4,752) 4,749) 46 358 ,626 40,901 ,386 + 5,457,240 30,811,370 27,858 ,045 +2, vat 325) | 15,547,256) 13,043,341 +2,503,915 
Ft Worth & Rio Gran 235) 235) 844,965 821,573 +23,392 783,925 22,201 1,724) | 61,040 99 372 —38 ,33 
Paris & Great North- 17| 17) 96,887, 102,827 —5,940) 137,491 120,291 + t7. 200|| def40,604| defl17,464 —23,140 
St LS Fr & Texas_-_-_ 235) 244) 1,095,698) 1,141,030) —45 ,332) 1,028,874 1,124,787 —95, 913) 66,824 16,243 + 50,581 
St L Merch Bdge Term 9 9) 2,245,527) 1,813, "408| + 432,119) | 1,525,891 1,317,697 +208, 194) 719,636 495,711 +223 ,925 
St Louis Soutiwestern_ 943) 943) 8,040 '227| 6,907 ,573| +1,132,654! 4,624,543 4,557 ,848 +66 695) 3,415,684! 2,349,725) +1,065,959 
St LS W Ry of Texas. 810) 810 4,184,222) 3,720 1288) + 463 ,934) | 3,782,242 3,803,305 —21,063) 401,980; def83,017 484,997 
St Louis Transfer___--- 6) 6 456,216| 404,343) +51 ‘873 374,456 342,867 +31,589) 81,760 61,476 +20,284 
San Ant & Aransas Pass 724! 724 3,862,745) 3,797, 055| + 65,690) | 3,404,594 3,620,005 —215,411 458,151 177,050 +281,101 
San Ant Uvalde & Gulf 316) 316 589,500) 474,730 +114,770)|| 479 492 449,594 +29,898)| 110,008 25,136 +84,872 
Southern Pacific—See| Group |x .& | 
Arizona Eastern—ee Group | . | | 
Galv Harrisb & S A_- 1,351) *: 350! 12,831,389) 11,212,141; +1,619,248)) 9,315,071 9,251,989 + 63 ,082 3,516,318) 1,960,152) +1,556,166 
Houston & Shrevep’t 41 40| 308,183) 289,787 + 18,396) | 197,074 184,189 +12,885 111,109 105,598 +5,5 
Houston & Tex Cent- 805| 894 6,484,167 6,563 ,488 —79,321)| 4,665,365 5,182,223 —516,858 1,818,802) 1,381,265 +437 ,537 
Houston E & W Tex. 191 191 1,486,214 1,361,858 + 124,356 1,027,525 1,051,927 —24,402 58 ,689 931 +148,758 
Lake Charles & North 72 72 264,387, 225,648 +38,739, 146,376 140,721 +5,655 118,011 84,927 +33 ,084 
Louisiana Western _- 208 208 2,441,952) 2,186,500 + 255,452) | 1,529 ,422 1,536,754 —7 ,332 912,530 649,746 + 262,784 
Morg La&TexRR&SS 405 405 4.546.868 4,376,736 + 170,132 3,350,772 3,417,456 —66,684 1,196,096 959,280 +236 ,816 
Texas & New Orleans 468 469 4,500,474) 3,910,706 + 589,768 3,480,228 3,527,658 —47,430 1,020,246 ,048 + 637,198 
Sugar Land _.-_..._..-- 33 33 195,889) 160,297 +35,592 89,812 . +21,408 106,077 91,893 +14,184 
Term RR Assn of St L_ 37 37 3,123,588} 2,687,884) + 435,704 || 1,621,167 1,392,225 +228 ,942 1,502,421; 1,295,659 + 206,762 
Texas & Pacific._...._ 1,944) 1,944 19,156,856) 17,944,638) +1,212,218 13,815,976 13,857,387 —41,411 5,340,880} 4,087,251! +1,253,629 
Texas City Terminal_-_ 6 172,916, 179,150 par 105,878 2,560 —26 ,682 67,038 46,590 20, 
Texas Mexican. --____-- 162 162 426.178 322,869 +103 "309| 282,193 252,697 +29 ,496 143,985 70,172 +73 ,813 
Texas Midland_______- 125 125 582,812 560 ,074 + 22,738) | 472,595 464,924 +7,671 110,217 95,150 +15,067 
Texas Okla & Eastern__ 24 24 257,644 277 647 —20,003 || 150,257 201,845 —51,588 107 ,387 75,802 +31,585 
Texas Southeastern_-_-- 87 45 141,944 124,447 +17,497)| 112,251 97,722 + 14,529 29,693 26,725 2, 
Tremont & Gulf.____-- 73 73 302,890 236,139 +66,751 | 182,448 63, +19,439 120,442 73.130 +47,312 
i. Se ae 68 68 421,588 275,013 + 146,575) | 252,270 224,193 +28,077 169,318 50°820 +118,498 
Vicks Shreve & Pacific_ 171 171 1,634,180 1,386,737 +247, 443), 1,199,275 1,251,600 —52,325 434,905 135,137 + 299,768 
Victoria Fisher & West_ 56 148,826 38,193 + 10,633) | 138,551 46,260 —7,709 10,275 def8 ,067 +18,342 
Weath Min W & N W. 41 41 132,193 141,955 —9, 762) 103 ,083 91,526 +11,557 29,110 50,4 —21,319 
Total (87 roads)_.._}| 58,468) 58,324|| 526,701,079| 479,253,217) +47,447 862 | 365,196,216; 343,836,389) +21,359,827/|161,504,863) 135,416,828) +26,088,035 
Group X. 
Arizona & New Mexico. 112 109 675,223 645,192 +30,031)| 380,920 350,152 +30,768 294,303 295,040 —737 
Bellingham & Northern 69 64 203 ,258 197,716 +5, i| 152,035 146,234 +5,801 51,223 51,482 —259 
Bingham & Garfield - -- 28 27 2,159,059 1,346,009 +813,050) 732,283 561,113 +171,170 1,426,776 784,896 +641,880 
Boca & Loyalton._.__- 19 45 28040 46,895, § —18,855)| 27.266 42,668 —15,402 77 4,227 —3, 
Bullfrog-Goldfield _ _ -- 87 87 142,516 126,596! +15,920) | 103,808 101,270 +2,538 38,708 25,326 +13 ,382 
California Western --- 43 4 243,015 218,510 + 24,505) 111,307 146,985 —35,678 131,708 71,525 +60,183 
El Paso & S W Co._--- 1,027; 1,027 10,671,627 7,788,736; +2,882,891)| 5,924,268 4,729,225) +1,195,043 4,747,359| 3,059,511) +1,687, 
Gilmore & Pittsburgh-- 12 12 140,955 117,724 23,231)) 117,787 93,7 + 24,074 23,168 24,011 — 
Grand Canyon- ------- 1,002 ,963 412,166 + 590,797) 348,821 247,178 +101,643 654,142 164,988 + 489,154 
Las Vegas & Tonopah -- 119 119 142,108 134,959 +7,149 107,708 107,749 1 34,400 27,210 +7,1 
McCloud River RR Co- 90 84 319,746 295,229 +24,517 243,560 237,790 +5,770 76,186 57,439 +18,747 
Morenci Southern. ---- 18 18 77,055 82,63 —5,581) 107,091 94,38 +12,710|| def30,036| defl11,745 —18, 
Nevada-Calif-Oregon -_ 272 272 369,221 377,749 528) 304, 367,559 4 65,1 10:1 + 54,968 
Nevada Co Narrow Gau 22 22 144,194 131,042 +13,152 89,876 102, —12,726 54,318 28,449 +25,878 
Nevada Northern__--- 165 165 1,885,753 1,204,326 + 681,427 791,916 691,935 +99,981 1,093 ,837 512,391 +581, 
Northwestern Pacific_- 507 401 4,319,598 3,568,701 + 750,897 2,752,955 2,599,194 +153,761 ,566 ,643 969 ,507 + 597,136 
Ocean Shore---------- 54 54 199,978 267,014 —67 ,036 230,732 88 ,882 —58,15 def30,754| def21,868 ’ 
Oregon Trunk -______-- 157 157) 234,677 167,391 + 67,286 167,985 ,063 +15,922 66,692 15,328 +51,364 
Pacific & Idaho North. 90 90 137,207 129,223 +7,984 109,651 111,612 —1,961 27,556 17,611 +9,945 
Pacific Coast RR___-.- 56 55 83 ,50 366,520 +16,984 252,276 249 403 +2,873 131,228 117,117 +14,111 
Pacific Coast Ry__---- 103 103) 196,135 221,484 —25,349 145,890 158,866 —12,976 50,24 62,618 —12,373 
Ray & Gila Valley__-_-- 6 6 563 ,934 402 ,216 +161,718 200,767 137,030 + 63,737 363 ,167 265,186 +97,981 
Roscoe, Snyder & Pac-- 50 50 168,159 181,603 —13,444) 84,097 84,878 —781 84,062 96,725 —12, 
Salt Lake & Los Angeles} 14 14) 128,243 97,012 +31,231) 60,136 68 ,209 —8,073 68,107 28,803 +39 ,304 
San Diego & Southeast _ 40 75) 222,937 305,433 —82 ,496| 277,526 350,112 —72,586 def54,589| def44,679 —9,91 
San Joaquin & Eastern. 56 56 40,433 45,527 —5,094 92,266 70,905 +21,361 def51,833) def25,378 —26 455 
San Ped LosA & Salt L_.| 1,145) 1,131 11,244,355 9,497,896, +1,746,459 6,678,177 6,178,828 +499 ,349 4,566,178 3,319,068 +1,247,110 
Sierra Ry of California. 76 7 361,151 349,705) +11,446 181,372 195,042 —13,670 179,779 154,663 25,116 
Southern Pacific— 
Pacific System_-_---- 6,950; 6,965); 115,942,990 98,348,429) +17,594,561 71,678,819 62,947,145| +8,731,674|| 44,264,171) 35,401,284| +8,862,887 
Arizona Eastern ----- 378 367 3,310,302 2,200,787) +1,109,515) 1,784,772 1,377 ,672 + 407,100 1,525,530 823,115 +702,415 
For remainder of syst}em see | Groups|! VIII & IX 1] 
Spokane Port & Seattle 555 556 4,973 ,037 4,416,689 + 556,348 | 2,522,055 2,538,128 —16,073 2,450,982) 1,878,561 +572,421 
Spokane International. 164 164 731,384 754,235 —22,856 || 496 ,984 508,317 —11,333 4,400 5,91 —11,518 
Sumpter Valley --_----- 80 80 341,020 305,945 +35,075 237,512 233 ,493 +4,019 103 ,508 72,452 +31,056 
I cn arena Ral 63 63 339,744 323,317 +16,427 186,009 243,102 — 57,093 153,735 80,215 + 73,520 
Tacoma Eastern ------ 93 93 513,855 405,162 + 108,693) 72,692 322,050 + 50,642 141,163 83,112 +58,051 
Tonopah & Goldfield-- 110 110 681,781 682,714 —933 55,093 364,243 —9,150 26,688 318,471 +8,217 
Tonopah & Tidewater. - 169 176 433 ,939 323,028 +110,911 221,614 207 ,472 +14,142 212,325 115,556 +96,769 
Tooele Valley___._--.-- 7 7 220,274 175,238 + 45,036) 166,721 134,007 +32,714 53,553 41,231 +12,322 
Union Pacific—See Groups VI |& VII 
Oregon Short Line_..| 2,259) 2,181 24,982,959 19,967,925; +5,015,034 12,810,584 11,880,519 +930,065|| 12,172,375| 8,087,406) +4,084,969 
Ore&WashRR&Nav!| 2,040) 2,027 17,447,346 15,444,056) +2,003,290 11,846,448 10,057,449; +1,788,999 J ,898| 5,386,607 +214,291 
United Verde & Pacific. 26 26 110,205 169,373 — 59,168} 104,397 195,663 —91,266 5,808; def26,290 +32,098 
Virginia & Truckee_ --- 67 67 287 ,963 261,488 + 26,475 238 ,695 220,012 + 18,683 49 ,268 41,476 +7,792 
Wash'n Idaho & Mont- 49 49 336,163 300 ,325 +35,838) 258,075 247,219 +10,856 78,088 53,106 + 24,982 
Western Pacific... .-- 941 943 7,466,004 5,708,126] +1,757,878) 4,787,892 4,419,937 + 367,955 2,678,112; 1,288,189' +1,389,923 
Yosemite Valley .._.-- 79 79 429,397 328,215 + 106, 182) 7,692 1,832 —24,140 261,705 131,383 + 130,322 
Total (45 roads)..--} 18,699) 18,487|| 214,953,407) 178,835,262) +36,118,145|| 129,012,593) 114,753,838) +14,258,755|| 85,940,814) 64,081,424) +21,859,390 
Group I—New England |— 
Total (18 roads)..-.| 7,832) 7,834|| 159,252,137; 139,907,785) +19,344 352) 108,597,666| 100,429,877) +8,167,789|| 50,654,471| 39,477,908) + 11,176,563 
Group II—East & Midd le— 
at, cones. ...| 29,480) 29,410|| 959,699,491| 802,940,105) +156,759,386|| 637,811,571) 573,834,845) +63,976,726||321,887,920/229,105,260| +92,782,660 
roup [III— dle Wes t— 
Total (65 roads)__..| 23,622) 23,657|| 428,818,275) 342,450,505) +86 dave 284,651,134) 257,532,700| +27,118,434||144,167,141| 84,917,805| +59,249,336 
Groups IV & V—South ern— 
Total (97 roads)..--| 47,306) 42,210|| 436,639,005) 373,105,956) +63,533,049|| 284,823,655) 270,811,870) +14,011,785/|151,815,350|102,294,086| + 49,521,264 
Groups VI & VII—Nort|hwest— 
Total (77 roads)__-_| 68,681! 68,280|| 771,158,754) 658,231,822)+112,926,932|| 479,497,312) 436,723,415) +42,773,897)|291,661,442|\221,508,407| + 70,153,035 
Groups VIII & [IX—Sou|thwest |— 
e bn. X wo ory ---| 58,468) 58,324|| 526,701,079) 479,253,217| +47,447,862|| 365,196,216) 343,836,389) +21,359,827||161,504,863)135,416,828| +26,088,035 
roup X—Pacific Coast|— 
Total (45 roads)_.--| 18,699) 18,487|| 214,953,407) 178,835,262) +36,118,145|| 129,012,593) 114,753,838) +14,258,755|| 85,940,814) 64,081,424) +21,859,390 
Grand total (475 rds.) 254,088 | 248,202) |3,497,222,148 2,974,724,652| + 522,497,496 2,289,690,147 2,097 ,922,934/ + 191,667,213) | 1207632001/876,801,718)| + 330,830,283 












































1868 


a 


THE CHRO 





[Vou. 103. 





ONICLE 





AMERICAN BANKERS’ CONVENTION—RESOLUTIONS 
ADOPTED. 

‘We issue to-day our special edition, the American Bank- 
ers’ Convention Section, reporting the proceedings of the 
annual convention of the American Bankers’ Association held 
at Kansas City during the closing week of September. The 
Supplement appears in ‘its usual complete form. 

As far as the convention itself is congerned, several notable 
addresses contributed ‘to make the occasion a memorable 
one. All of the papers, committee reports,and the detailed 
proceedings of the General Convention, as well.as of the 
‘several Sections, are of course given in full in this special 
edition. The addresses of Paul M. Warburg, Frank <A. 
Vanderlip, Joseph Chapman, Joseph Hirsch, W. P. G. Hard- 
ing and Comptroller of the Currency John Skelton Williams, 
were among the noteworthy speeches delivered during the 
convention. 

The convention was also marked by the adoption of 
several importantrésdlutions. ~ One of: these’ provides for 
the appointment of a committee representing city and 
country bankers to co-operate with the committee on Federal 
Legislation of the Américan Bankers’ Association in bring- 
img about an amendment to Section 16 of the Federal Reserve 
Act, providing for the so-called par-collection of checks. 
This matter was brought before the General Convention at 
the instance of the Country Bankers, whose meeting at 
Kansas City: on Sept. 26 (entirely separate and distinct 
from the Bankers’ Convention itself), had for its object 
action toward effecting a repeal or modification of the 
section in question. Nathan Adams, President of the 
Country Bankers, in indicating this at the Kansas City 
vonference, stated that the Section, in his opinion, is objec- 
tionable to 75% of the membership of the Federal Reserve 
system. Mr. Adams added: 


My own objection to Section 16 of. the Federal Resetve Act is, I believe, 
that it will do ‘more to disturb the continuity of credit between the country 
bankers of this country and the reserve cities, with-which they have been 
in the habit of doing their business, than any ore feature ofthe Act. Living 
in a Southern country which produces a cotton crop of 4,000,000 bales annu- 
ally, and which at $80 a bale needs $320,000 ,000-to move, I believe that it is 
essential to the farmers, to the: manufacturers and to the business men of 
this, country that the continuity of relationship between the country cor- 
respondent and the terminal point shall be maintained. 

I believe, furthermore, that the country banker who furnishes the credit 
and the brains to finance the farmers of this country, and the small mer- 
chants who buy merchandise, is entitled to some remuneration for the risk 
he takes in transmitting the money. 


The resolution in the matter as presented to and adopted 
by the Country Bankers read as follows: 


Whereas, The primary intent of the Federal Reserve Act was to prevent 
the suspension of cash payments by banks generally, especially in times of 
stress, and 

Whereas, The freo remittance for checks is not a necessary function 
toward the accomplishment of this object, and results in material losses to 
banks generally, and 

Whercas, The collection.af checks through Federal Reserve banks, Post 
Offices or express companies constitutes an invasion upon one of the le- 
gitimate functions of general banking, therefore, be it 

Resolved ~Fhat the bankers of the country be urgéd to uphold the hands 
of the Hon. Claude Kitchin in his*efforts before Congress to bring relief 
ffom tire burden of compulsory par remittances. Be it further 

Resolved, That this conference is in full accord with thé underlying prin- 
ciple upon which the Federal Reserve Act is founded, but we hereby 
‘respectfully protest against any invasion of the legitimate functions of 
banking by the Federal Reserve banks as competitors of their stockholders 
as being unjust, undemocratic and-subversive of the rights of American 
citizenship. Further-be it | 

Resolved, That this conference endorse the work already accomplished by 
‘tthe Administrative Committee of the St.“Louis Conference, and that they 


be authorized to continue their efforts—first, to secure relief for the banks ' 


through Congress, and in case of failure 50 to.do, to ask for an interpreta- 
tion of their rights in the courts. Further be it 

Resolved, That a copy of these resolutions be'presented to the American 
Bankers’ Association with a recommendation for their adoption by the 
Association. 


The resolution was presented to the General Convention 
in modified form and as passed by that body it reads as 
follows: 


Whereas, The purposes of the Federal Reserve Act are to mobilize 
reserves and to unify the national banking system, thereby providing 

an elastic currency and a system of re-discounts, and 

Whereas, The Act has in it the possibilities of preventing the suspension 
ef cash payments by banks, thereby making the country safe from currency 
panics, and 

Whereas, Section 16 of said Act providing for the so-called par collection 
ef checks is not a feature necessary to the attainment of the objects sought 
by the Federai Resetve Act, and the system of collecting checks now in 
operation under the law, as interpreted and applied by the Federal Reserve 
Board works serious hardships upon and heavy losses to thousands of 
country banks, and ee 

Whereas, It is the belief of the majority of bankers that Congress did 
not intend to deprive the banks of legitimate profit, therefore 

Be tt Resolved, That the American Bankers’ Association, while approving 
the fundamental principles of the Federal Reserve Act and expressing 
loyalty to the Fodoral Reserve system. protests against the provisions of 
the Act reinting to the coiloction of checks, and instructs the Committee 
on Federal Legislation of the American Bankers’ Association to endeavor 
vo Secure ameniments to the Federal Reserve Act, providing for the 





establishment of a collection system which is fair,and equitable to all banks 
and to the general public. 

Be it Further Resolved, That the President:.of the American Bankers’ 
Association be authorized and directed to appoint a committee of twenty- 
five bankers, fifteen of whom shall be country bankers, and ten of whom 
shall be Reserve city bankers, and that this committee co-operate with the 
Committee on Federal Legislation of the American Bankers’ Association 
in bringing about the enactment of the desired amendment. 


In accordance with this resqlution, P. W. Goebel, the 
newly elected President of the Association, has appointed 
a committee of twenty-five (fifteen country bankers and ten 
officials of banks in Reserve cities) to inquire into and report 


on the subject. This committee consists of the following: 

Representing Country Banks—F. EF. Lyford, President of the First: Na- 
tional Bank, Waverly, N. Y.; Walker Broach, Vice-President of the Firsw 
National Bank, Meridian, Miss.; J. D. Norwood, Cashier of the Com- 
mercial National Bank, Demopolis, Ala.; F. T. Hardwick, President of 
C. L. Hardwick & Co., Dalton, Ga.; A. F: Dawson, President of the First 
National Bank, Davenport, Iowa; B. C. Powell, Cashier of the Morchants 
‘& Planters Bank, Camden, Ark.; Fred Collins, Cashier of the Milan Bank- 
ing Co., Milan, Tenn.; James B. Lambertson, Cashier of the Sioux] Falls 
Savings Bank, Sioux Falls, 8. D.; Harry M. Rubey, President of the Woods- 
Rubey National Bank, Golden, Colo.; M. J. Dowling, President of the Olivia 
State Bank, Olivia, Minn.;’O. Hf! Wulfekuhiler, President of the Wulfe- 
kuhler State Bank, Leavenworth, Kan.; C. A, McCloud, President of the 
First National Bank, York, Neb.; H. D. Marshall, Cashier of the Phoenix 
National Bank, Phoenix, Ariz.; W. P. Sharer, President of the First Na- 
tional Bank, Zanesville, Ohio; E. Kirby Smith, President of the Commercial 
National Bank, Shreveport, La. : é 

Representing Reserve City Banks-—Joseph Wayne Jr., President of the 
Girard National Bank, Philadelphia, Pa.; Geo. G. Moore, Cashier of the 
New England National Bank, Kansas City, Mo.; J. A. Lewis, Vice-President 
and.Cashier of the National Bank of Commerce, in St. Louis, Mo.; W. T. 
Fenton, Vice-President of the National Bank of the Republic, Chicago, IIL; 
W.H. Bucholz, Vice-President, of the Omaha National Bank, Omaha, Neb.; 
W.D. Vincent, Vice-President of the Old National Bank, Spokane, Wash.; 
Joseph Chapman, Vice-President of the Northwestern Nationai Bank, 
Minneapolis, Minn.; Thos. B. McAdams, Vice-President of the Merchants 
National Bank, Richmond, Va.; Raymond B. Cox, Vice-President of the 
Webster & Atlas National Bank, Boston, Mass.; Nathan Adams, Vice- 
President of the American Exchange National Bank, Dallas, Texas. 

The country bankers aiso adopted the following resolution 
against branch banking, and referred it to the General 
Convention for action: 

Whereas, Bill No. 15,734,-in the Mouse of Representatives, providing 
for branch banks in-city and country and which was lately withdrawn; 
but we fear, will be again revived in some form, if passed, permits an enter- 
ing wedge as 2 branch banking measure, which doubtless soon would 
blossom into a general branch banking bill and thus Canadianize and 
monopolize the banking business of the United States, and 

Whereas, some fifteen years ago a few hig city bankers attempted to 
commit the American Bankers’ Association to a domestic branch banking 
scheme, which utterly failed, and 

Whereas, instead of its democratizing the banking business, the bill 
would tend toward substituting 100 or 200 great central banks with 25,000 
to 30,000 tails to their big kitcs; thus destroying our indopendent banking 


- system, which has.done wonders in upbuilding this nation , therefore be it 


Resolred, That the Country Bankers’ Conference of the American Bank- 
ers’ Association, in session assembled, respectfully enter a solemn protest. 
against Congress authorizing any domestic branch banking |measure as 
it is clearly undemocratic, un-American and monopolistic in its whole 
tendencies, further 

Resolved, That we respectfully ask Congress to repeal Section 5,154 of the 
United States Revised Statutes, which permits national banks to buy State 
banks with branches and retain them, further 

Resolved. That in the few States in which branch banking is permitted 
and thereby independent banking is threatened, that we approve of a 
repeal of those Acts to the end that the menace of a dangerous monopoly 
be removed, and the independent banking system be preserved in all its 
usefulness. 

Resolved, That each member of the Country Bankers’ Conference use’ 
every honorable means to further these ends. ‘ 

The general convention of the American Bankers’ Associa- 
tion not only placed itself on record as opposed to branch 
banking in any form, but also adopted a resolution advocat> 
ing the introduction of an amendment to the National Bank 
Act, which would prohibit national banks absorbing State 
banks with branches, “thereby aecomplishing in. an indirect 
method something that cannot be accomplished by. a direct 
method.” ae 

‘The convention also approved a motion that the Associa- 
tion recede from the position taken by it at the Seattle cor 
vention, in: which it recommended the adoption of what is 
now known as the- Pomerene-McF adden Bill; pertaining to 
the réadjustment of bank reserves, and that instead the 
Legislative Committee be instructed to secure a reduction in 
the required legat reserves of banks, country banks, from 12 
to 10%, to be kept entirely in cash or in the Federal Reserve 

ank. 

The National Bank Section adopted the following several 


resolutions: 

(1) Resolved, That this National Bank Section of the American Bankers’ 
Association ask through this resolution that all banks will please not en- 
courage the public in printing on personal checks the words ‘‘Collectible 
at par through the Federal Reserve behks" until such time as the member 
banks may be able to obtain credit at-par and for immediate use at the 
Federal Reserve banks of such items. : 

(2) Resoloed, That inasmuch as the public and not the banks mutilate 
the currency of our country, by this resclution we ask that Congress will 
arrange that express charges on mutilated currency sont for redemption, 
and cost of returning new bills in place of those redeemed, be pald by the 
Government. sory 

(3) Resoloed, That Congress is hereby asked to passa law making it an 
offense against the United States Government to burslarize elther with or 
without explosives any rational bank. 
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(4) Resolved, That a request be made of Congress for the passage imme- 
diatcly of a law providing for the retirement of greenbacks, and gradual 
retirement of the national bank notes. 


The resolution below was referred to the Executive Com- 
mittee: 
Resolved, By this resolution, we ask Congress to so amend existing laws 


that national banks in towns of not over 3,000 people may class as resefve 
any kind of actual money as the banks may have on hand. 


Atlantic City, N. J., was indorsed by the convention as 
the next meeting place of the Association, and the Executive 
Council subsequently approved the recommendation. The 
officers of the Association for the ensuing year are: P. W. 
Goebel of Kansas City, President; C. A. Hinsch of Cincinnati 
Vice-President; F. E. Farnsworth of New. York, Secretary 
(re-elected) and E. M. Wing of La Crosse, Wis., Treasurer. 








DOMINION OF CANADA TO ISSUE DEBENTURE 
STOCK. 


The Cenadian Finance Department announces, according 
to reports, that it has created a new issue of Dominion 5% 
3-year debenture stock maturing, Oct. 14 1919, with interest 
from the day of purchase, and payable by check free of ex- 
change. This new issue, it is said,'is intended- to attract 
funds of investors who desire the same to be available for the 
war expenditures of the Dominion, and who may have money 
on hand from time to time in the intervals between war loans 
which they would like to invest safely and profitably. The 
stock may be purchased at par at any time, and will be 
accepted by the Government at par and accrued interest in 


lieu of cash payment of any allotment under future Canadian | 


war loan issues. It is further stated that the issue is entirely 
distinct and separate from the war savings certificates of 
small denominations now under consideration for the pro- 
motion of national savings. An advertisement will appear 
shortly, it is said, giving further particulars. 








IVY L. LEE SHOWS THAT THE RECENT IMPROVE- 
MENT IN EARNINGS DOES NOT SOLVE THE 
RAILROAD PROBLEM. 


Ivy L. Lee, formerly Assistant to the President of the 
Pennsylvania RR., in addressing the National Paint, Oil 
& Varnish Association at its annual meeting at Atlantic City 
on the 12th inst., drew attention to the fact that as fulfilling 
a prediction of Louis D. Brandeis that the railroads could, if 
they would, save a million dollars a day, the earnings for the 
late fiscal year were almost exactly $308,000,000 more than 
for the preceding year, or about $1,000,000 increase for each 
business day of the year. The increased sum, however, 
in the banner year, he pointed out, represents a return of 
only 4.98% on $5,400,000,000, which had been invested 
in the increased facilities which made possible the earning of 


this money. We give below in part Mr. Lee’s remarks: 

Mr. Brandeis has been a far better friend of the railroads than either 
he or they knew. When legal authorities were arbitrarily increasing rail- 
road expenses and reducing thelr revenues, or refusing to increase their 
rates, Mr. Brandeis, in the race advance case of 1910, said and pointed 
out, methods whereby the railroads could, by instituting proper economies, 
save a million dollars a day. 

That, of course,.was a mere graphic estimate. But it is an astonishing 
fact—and more than a coincidence, that the railroad net operating income 
for the fiscal year ending June 30 1916, was almost exactly $308,000,000 
more than what it was for the preceding year, or about one million dollars 
increase for each business day in the year—the first year in which the 
railway plant had been utilized to capacity since Mr. Brandeis made his 
estimate. 

The railroads have found that their capacity for handling traffic was 
greater than they had thought, and they have found it feasible to institute 
economies which they had considered impossible. 

Marvelous improvements are being made in locomotive efficiency, 
especially through the use of the superheater. The Pennsylvania Railroad 
saved over 10% in its coal bill last year, and such are further improvements 
now considered possible that perhaps 50% of that company’s coal bill 
may be saved within another year or two. “Such a saving on the Pennsyl- 
vania Railroad alone would mean over $5,000,000 a year, or 1% on the 
company's Capital stock. 

The 100-car freight train has now become common, and an improvement 
in the air-brake system is all that is necessary to make a train of 140 cars, 
or over a mile in length, with but one locomotive, entirety safe and practic- 
able. This will mean further great economies. 

But any comparisons of results are without value unless they take ade- 
quate account of the investment in capital which has made possible not 
only the economies in operation but the handling of so enormous a traffic. 

Official data shows that for the eight years beginning June 30 1907, the 
railroads of this country invested in their property $4,800,000,000. Assum- 
ing that during the past year a proportionate amount has been invested, 
it means that forthe nine ycars ending June 30 1916 the sum of $5,400,000,- 
000 has been added to the railroad property investment of the United 
States. 

During the year 1907, just before this enormous investment began to be 
made, the net ineome of the railroads was $760,277,339. : 

For the year just ended, after this investment in property had been made, 
the net income was $1,029,241,804, an increase of $268,964,465. 

This increased sum earned in the banner year just completed, represents 
a return of onlyo4.98% upon $5,400,000,000 which had been invested in 
the increased faeilities which made possible the earning of this money. 

Such is the result in the year ef greatest prosperity the railroads have 


one cannot overlook the.fact that such figures as.the foregoing are and 
must be discouraging to the investor. 

The meaning of this whole situation to the future of railroading is striking- 
ly illustrated in an examination of reports of securities listed on the New 
York Stock Exchange since Jan. 1 1916. Since that date not a single 
dollar of new money for railroad investment in the United States has been 
raised through the issuance of stock, wherein the investor takes his chances 
and becomes:a partner, rather than a creditor in the enterprise. 

Some thirty-one million dollars in railroad stock have been issued for 
refunding defaulted bonds, and $351,000 have been listed for stock, the 
dividend on which was guaranteed by a strong company. ; 

For the period of 21 months since Jan. 1 1915, a total of $1,132.497.470 
of new railroad securities have been listed on the New York Stock Exchanfe, 
and out of that total only $205,613,895 was new money. The rest waz 
refunding of old securities. For the new work, only $12,910,570 was 
obtained—and that in 1915—through the issuance of stock. 

Yet, during the nine months since January 1 of this year, industria} 
stocks amounting to over $400,000.000 were listed. 

How can we wonder at this when so many industrial companies arc 
earning from 20 to 100% on their money. 

The railroads of this country cannot and will not stand still. New 
railroads must be built, and our commercial development must proceed. 
But if this country is to be saved from government ownership, it will be 
necessary for the people to determine to permit railroads to carn sufficient 
money to attract the private capital absolutely essential to the proper up- 
building of the nation's transportation system. 

During many recent years, the railroads earned nothing wnatever upen 
their increased investment, and such is the improved standard of rai!roads 
which is being demanded by modern conditions, that itis unlikely that, with 
the same amount of traffic, and in spite of the utmost economy and effivi- 
ency, the railroads will be able to continue the basis of net earnings of the 
past year. 

The demand for the elimination of grade crossings alone—an item which 
adds practically nothing to railroad net earnings—will absorb an enormous 
amount of capital in the coming years. 

It is estimated that it will cost $660,000,0C0 to eliminate grade crossings 
in the State of New Jersey, and $1,000,000,000 to eliminates those in the 
State of Pennsylvania. These are items which must come out of carnings: 
because they provide practically no return upon the capital invested. - é 

The tendency to impose expenses upon railroads, without provision fdr 
mecting the expense, has not been checked. ‘This was clearly indicated in 
the handling of the eight-hour day proposition in Washington reccntiy 
the so-called Adamson Bill was passed, but the bill providing for possible 
ncreased revenues to pay the cost was shelved. 

It is in order that the existing condition may be fully and adequately 
considered for the benefit of the nation as a whole, that the railrcals urge 
the adoption of a unified system of regulation in place of the present syst¢m 
under which the railroads are subjected to the conflicting and disjointed 
rulings of the Federal Governnient and 48 separate States: 


STATEMENT OF IDLE CARS. 

Car shortage is again a feature in affairs. From the first 
of September to the 30th of the month the net shortage has 
grown from 19,872 to 61,030. The total shortage on 
Sept. 30 is reported at 87,231, against 64,917 on the Ist ult. 
The total surplus in the same period decreased from 45,0414 
to 26,201. We give below the September statement of the 
American Railway Association issued this week. — 

THE AMERICAN RAILWAY ASSOCIATION. 
New York, Oct. 11 1916. 

The Committee on Relations between Railroads presents herewith 


Statistical statement No. 21, giving a summary of freight car surpluses 
and shortages for Sept. 30 1916, with comparisons: 








(Sept. 3 lates BB its ce ee I RAE lee 26.201 
TOM SUPEROTI EE. 2 IGIE. occ occepecnacéabieusdsnoocacakeeia 45,044 
Wet: 3 8008.2.~6.-5<0cn6 Pudibdeiéwtenk bueddcnivenell $8,341 


The surplus for Sept. 1 1916 includes figures reported since the issue of 
Statistical statement No. 20. The total surplus hsows a general decrease 
since the report for Sept. 1 1916. 


(Sept. 30 1916...--- etaesintetanel ante ncs etiniiain oe 87,231 
Total meme ae 2. tt = haktibed Kwa gapa dtc eks cep tabeeeee . ets 
ct. wos sésdbacndtcedvesicoevecdsce dee céet A 


The shortage for Sept. 1 1916 includes figures reported since tho issue of 
Statistical statement No. 20. The increase in the car shortage is cencral in 
all classes of equipment throughout the country. 

The figures by classes of cars follow: 





Classes— Surpluses. Shorlanes 
BOX 2. -cccewen cnn cec cece cence en ee cnsencececcces 12.863 45, R7% 
_, Ree Qacusconscaeteooce 2n@ecenceennease ~ 1,487 3,655 
in wer Oh... ocaokaakasane ouathalen seen 5,640 25.512 
ce RE LE A IL SOE Ree NPN EES ae 4,811 7 Ade 
PEER Ges ac cavdacnubetdnaacnunvunnneokuce 1,200 4.739 

DE acctatvimsaneubbidedine meade 26.201 87.231 


J. E. FAIRBANKS, General Secrctary. 








SUPREME COURT IN SESSION 


The Supreme Court convened on Oct. 9 in Washington for 
its fall term with an unusually large docket of important 
litigation before it. The interest. in the opening of the 
Court was heightened by the initial appearance of Associate 
Justice John H. Clarke of Cleveland, formerly United States 
District Judge for the Northern Ohio District, who was 
appointed by President Wilson to fill the vacancy caused by 
the resignation of Justice Charles E. Hughes. 

Associate Justice Louis D. Brandeis, who was appointed 
just before the Court’s adjournment, was also present for 

the first time to take part in the proceedings and he was 

assigned a scat at the extreme right of Chief Justice White, 

while Justice Clarke was placed on the extreme left. 

No decisions were handed down on the day of the Court's 

opening, the time being taken up in the hearing of motions 

to advance and pctitions for writs of certiorari. More than 





ever known. Though cconomies will continue to be made, though the 


caterprise of the-American railroad mapager will continue to be manifest, 





700 cases await disposition. About200 have been [filed sinee the 
Court adjourned last June. Of first importance among them 
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are the Government’s suit against the so-called Harvester, 
Steel, Coal, Moving-Pictures, Kodak, Bill-Posters’, Shoe 
Machinery and Great Lakes towboat ‘“‘trusts.’’ 








HILL ESTATE INVENTORIED AT OVER $52,000,000. 


Louis W. Hill, administrator of the estate of his father, 
James J. Hill, in an inventory filed on October 5 in the 
Probate Court at St. Paul, Minn., valued the estate at more 
than $52,000,000, exclusive of several parcels of real estate 
in the Northwest and properties held in other States. The 
inheritance tax in Minnesota is estimated at $1,500,000, 
although an exact determination of the tax is impossible, 
until the appraisal is filed. The stocks and bonds are 
entered in the inventory at their par value; the market values 
are much larger and, it is said, because of this, the total 
estate will run several million more than indicated in the 
inventory. Mr. Hill’s largest holdings of securities con- 
sisted of bank stocks, these totaling $24,812,000. The 
largest of these are distributed as follows: 


First Nat. Bank, St. Paul_$2,205,000 l Chase Nat. Bank, N. Y_- 125,00C€ 

Northwestern Secur. Co_. 2,414,000) Nat. Bank of Com., N. Y- $100,000 

Northwestern Trust Co., | Illinois Tr.& Sav.Bk.,Chic. 100,000 
Wis = POG ogee de soi 995,000 | Stock Yards Nat. Bank, 

First Nat. Bank, N. Y_-- 410,000} St. Paul___..___.-___- 99,999 

First Nat. Bank, Chicago. 150,000! Third Nat. Bk., St. Louis. 25,000 


The next item of importance in the inventory are railroad 
stocks, amounting to $7,299,400, while railroad bonds aggre- 
gate $7,164,000. Among the larger blocks of railroad stocks, 
$5,200,000 consist of Great Northern preferred, $1,150,000 
Northern Pacific and $517,700 Chicago Burlington & Quincy. 
Mr. Hill held $13,000,000 of Great Northern refunding 
bonds, $2,000,000 Eastern Railway of Minnesota bonds, 
$2,250,000 Burlington general mortgages and $800,000 
Spokane & Inland Empire RR. pref. Cash on hand is given 
at $4,449,348; notes at $2,444,251, and real estate, subject 
to probate in St. Paul at $1,500,000. Mr. Hill also held 
$1,500,0C0 in Anglo-French bonds. In aid of industries and 
public institutions in the Northwest, Mr. Hill lent to manu- 
facturers, mining companies and various schools, commercial 
associations and clubs, $2,253,000, nearly $1,000,000 being 
in open accounts. The art collection owned by Mr. Hill is 
valued at $1,000,000 in the inventory. 

As Mr. Hill left no will the estate wil! be divided under the 
Minnesota laws concerning inheritances. One-third of his 
estate will go to his widow and the remainder will be divided 
among his nine children. 

Theodore A. Schulze, President of Foot, Schulze & Co., 
shoe manufacturers of St. Paul, and Major Thomas P. 
Wilson, formerly receiver of the Union Pacific RR., have 
been appointed appraisers of the estate by Probate Judge 
E. W. Bazille. 








MR. WILSON SAYS AMERICA EXISTS TO VINDI- 
CATE RIGHTS OF MAN NOT RIGHTS OF 
PROPERTY. 


In an address at Omaha on October 5, President Wilson 
took for his theme the part which America is now playing 
in the world and the part she must play in the future. He 
spoke in a lofty tone and declared that America exists to 
vindicate the rights of man, not the rights of property. 
We quote as follows: 


Until 1890 between us and the Pacific there were empty spaces. There 
were lines that represented a frontier, and the process, the tidal process of 
American history, had not ceased. But the census-takers of 1890 reported 
that they could not any longer draw any frontier within the United States. 
And since then what has been going on has not been the extensive processes 
that preceded, but the intensive processes, drawing their life together in 
some places in very hot contact, creating the heat and hurry and excitement 
of our cities, spreading our populations more and more over the quiet 
agricultural spaces, going boweling into the earth where the great moun- 
tains lifted themselves over the mineral resources of the Far West. And 
from that time to this America has taken on a new aspect. 

It is not by accident, I take it, my fellow-citizens, that only eight years 
lapsed before we got into the politics of the world. It was in 1898, you 
remember, that the Spanish war came. It was as if America in some 
rough-and-ready sort completed this international process and now looked 
with pity upon other peoples near at hand less fortunate than themselves; 
looked with pity upon the conditions of men struggling for some kind and 
part of the light of liberty in the neighboring island of Cuba; interested 
themselves in affairs which heretofore they had taken no heed of. 

And then the Spanish war startled us by its consequences. We had, as it 
were, touched a house of cards, and it had collapsed, and when the war was 
over we found the guardianship of Cuba, the possession of Porto Rico, the 
possession of the Philippines in our hands. And that frontier which no 
man could draw upon this continent in 1890 had been flung across the sea 
7,000 miles to the untrodden forests of some part of the Philippine Islands. 
Ever since then we have been caught inevitably in the net of the politics 
of the world. 

So that what I want to present to you to-night, my friends, is the picture, 
80 far as I can, of your present and future day as Americans. It is not an 





easy thing to do. No man can speak with confidence upon so great a 
theme as that. You can only see here and there an obvious aspect of it, 
but it is very important that we should realize that the things that used to 
go on in Nebraska have to go on in a new way for a new purpose. Nebraska 
was once, as I have phrased it, the melting-pot in which the various ele- 
ments of America were fused together for the purpose of American life. 
Now it is our great duty to fuse the elements of America together for the 
purpose of the life of the world. 

It would be unreasonable to expect that some of the intensity of that 
process would centre in communities like this—inevitably because of geo- 
graphical reasons, if for no other. These great central plains and valleys 
of the continent are unlike the States of either coast. On the Pacific influ- 
ences are at work, which constantly remind the people of that coast region 
of the confused and perplexed politics of the Orient. Men are aware there 
of what is going on in the Far East, and every breath that blows off the 
Pacific seems to bring them rumors of some subtle influence in politics 
about which they ask many questions and conjecture many answers. 

On the Eastern Coast there is felt more vividly, I dare say than you feel 
them, the influence of the old world of Europe—not as oid as the world 
of the Orient, but more nearly akin to us, easier to understand, more influ- 
ential upon our life, because out of the proples of Europe we ourselves were 
drawn. Not asingle stock of Europe has failed to contribute to the variety 
of America, and out of this varied stock we have to compound something 
that is now part of Europe and is only a part and is an intensified part 
of America which we love. 

We had a program for America in respect to its domestic life, and we 
shall not forget that program, but we have never yet sufficiently formulated 
our program for America with regard to the part she is going to play in the 
world, and it is imperative that she should formulate it at once. But, in 
order to carry out a program, you must have a unification of spirit and 
purpose in America which no influence can invade. 

There is no use having a program unless you have a concerted and united 
force behind the program, and you can reverse the proposition and say that 
you cannot have a program until you have got a unified force, because only 
such a force can conceive a self-consistent program. 

In making that program what are we to say to ourselves? And what 
are we to say to the world? It is very important that the statesmen of 
other parts of the world should understand America. America has held 
off from the present conflict with which the rest of the world is ablaze, 
not because she was not interested, not because she was indifferent, but 
because the part she wanted to play was a different part from that. 

The singularity of the present war is that its origin and objects never 
have been disclosed. They have obscure European roots which we do 
not know how to trace. So great a conflagration could not have broken 
out if the tinder had not been there, and the psark in danger of falling at 
any time. We were not the tinder. The spark did not come from us. 
It will take the long inquiry of history to explain this war. 

But Europe ought not to misunderstand us. We are holding off, not 
because we do not feel concerned, but because when we exert the force 
of this nation we want to know what we are exerting it for. You know 
that we have always remembered and revered the advice of the great 
Washington, who advised us to avoid foreign entanglements. By that I 
understand him to mean avoid being entangled in the ambitions and the 
national purposes of other nations. 

It does not mean—if I may be permitted to venture an interpretation 
of the meaning of that great man—that we are to avoid the entanglements 
of the world, for we are part of the world, and nothing that concerns the 
whole worid can be indifferent to us. We want always to hold the force 
of America to fight for what? Not merely for the rights of property or of 
national ambition, but for the rights of mankind. 

Nothing that concerns humanity, nothing that concerns the essential 
rights of mankind, can be foreign or indifferent to us. But in fighting 
for these things, my fellow-citizens, we ought to have a touchstone. We 
want to have a test. We ought to know, whenever we act, what the 
purpose is, where the ultimate goal is. 

Now, the touchstone is this: On our part absolute singleness of heart 
and purpose in our allegiance to America, and than a justification of that 
allegiance to America by holding the doctrine that is truly American, that 
the States of America were set up to vindicate the rights of man and not 
the rights of property or the rights of self-aggrandizement and aggression. 
Property we have found to be the indispensable foundation of stable insti- 
tutions, but the rights of humanity are the essence of free institutions, and 
nothing can take precedence of them. 

So that when we look forward to the years to come—I wish I could say 
the months to come—to the end of this war, we want all the world to 
know that we are ready to lend our force without stint to the preservation 
of peace in the interest of mankind. The world is no longer divided into 

little circles of interest. The world no longer consists of neighborhoods. 
The world is linked together in a common life and interest such as humanity 
never saw before, and the starting of wars can never again be a private 
and individual matter for the nations. 

What disturbs the life of the whole world is the concern of the whole 
world, and it is our duty to lend the full force of this nation, moral and 
physical, to a league of nations which shall see to it that nobody disturbs 
the peace of the world without submitting his case first to the opinion 
of mankind. 

When you are asked, ‘‘Are you willing to fight’’?, reply, yes, you are 
waiting for something worth fighting for; you are not looking about for 
petty quarrels, but you are looking about for that sort of quarrel within 
whose intricacies are written all the texts of the rights of man, you are 
looking for some cause which will elevate your spirit, no depress it, some 
cause in which it seems a glory to shed human blood, if it be necessary, so 
that all the common compacts of liberty may be sealed with the blood of 
free men. 

Every man has to die. It is done only once, being a single and dis- 
tinguished act, ought to be done for a single and distinguished purpose. 
It ought to be thrilled through with the purpose of life, so that, as a man 
lived and loved, so he may die, striving for the things which put all the 
corpuscles of his blood into shouting shape whenever great things were 
proposed. 

You see, therefore, I think, what the thrill of suggestion in the memories 
of Nebraska is for me when I think of this nation as a whole. It has been 
necessary for nearly four years past, my fellow-citizens, for me to think of 
America as a whole, not to think of any special interests, not to think of 
any special position, not to think of any special sympathy, merely to try 
to conceive in my own heart what the America that you and I love is, what 
it has been, and what it ought to be; and to try to guide the counsels of 
this nation so that men may see afterward stamped upon the conduct of 
that time some guiding principle, some ruling passion of the mind, some 
persistent conception of what America stands for, so that along the horizon 
under the dark, murky clouds of doubt that have shadowed our time there 
may appear a gleaming, clear light of a day that is going to dawn when 
the liberties of mankind shall have behind them the united force and 
affection of all the people of the world. 
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PRESIDENT WILSON CLAIMS THAT LEGISLATION 
HAS BROKEN BARRIERS IN AMERICA’S 
TRADE DEVELOPMENT. 


President Wilson, in an address delivered in Omaha on 
the 5th inst. in celebration of the fiftieth anniversary of 
the Statehood of Nebraska, pictured the service which the 
European war is going to do to us in America, and stated 
‘that it is going to oblige every man to know that he lives 
in a new age, and that he has got to act, not according to the 
traditions of the past, but according to the necessities of the 
present and the prophecies of the future.’”’ He essayed 
‘that we are at last waking up to the fact that the world has 
need of the wealth that we possess, and that therefore the 
real business of legislation is to release these forces and to 
see to it that impediments new or old shall not be placed 
in the way.” Referring to the anti-trust laws, the Act 
creating the Federal Trade Commission, &c., as unshackling 
business, he declared his pride in having ‘‘co-operated with 
groups of enlightened men in seeing to it that the barriers 
were broken down and the road made free and the rules of 
the game made fair to everybody.”’ We give the following 
extract from his remarks: 


One of the pleasures of coming into Western country is that so many 
things get started here, so many things by way of energy and initiative 
originate here. ‘There was an advantage in those old days when there were 
no railroads. You were not then under the paternal oversight of the East. 
Small groups of gentlemen who considered themselves able to comprehend 
more than the Almighty has permitted any man to comprehend were not 
then endeavoring to run your affairs along with their own. And the rail- 
roads perhaps have not done you as great a spiritual service as they have 
material service. They have kept you in communications which you did 
not stand in need of, for you knew how to take care of yourselves. 

I have thought very often how useful it was sometimes to make new be- 
ginnings, to break old connections and long-standing traditions in order to 
meet the new conditions and new circumstances and new times. I have 
been a student of history all my life, but I have noticed that the movements 
of history occur when the shackles of the past are shaken off; that if you 
wish to be delayed in your development you will always be going with your 
head over your shoulder, reminding yourselves of how the thing was done, 
and hampering yourselves with methods which ought long ago to have 
been shaken off. 

There are many circumstances that make one feel that the present state 
of the world is beyond measure tragical. And yet, my fellow-countrymen, 
I believe that this great catastrophe which has fallen upon the world in the 
shape of war is going to do us in America, at any rate, a great service. It is 
going to oblige every man to know that he lives in a new age, and that he has 
got to act, not according to the traditions of the past, but according to the 
necessities of the present and the prophecies of the future. 

America up to the present time has been, as if by deliberate choice, con- 
fined and provincia!, and it will be impossible for her to remain confined and 
provincial. Henceforth she belongs to the world and must act as part of 
the world, and all of the attitudes of America will henceforth be altered. 

You know, what interests me as the most dramatic thing that ever 
happened in history was the discovery of America, not because it was the 
discovery of America, but because until America was discovered all eyes in 
Europe were turned to the Fast. England was then at the back of civili- 
zation. Behind her were the unknown spaces of the Atlantic. All the 
world lived to the eastward. 

In Evrope all the trade routes of the world worked their ways down 
toward the East. And then, all of a sudden, with the discovery of America, 
the world was turned on its pivot, and Great Britain was at the front of the 
world, all the tides being shut off by the fortunate circumstances—fortunate 
at the time—of the capture of Constantinople by the Turks. The cutting 
off of the eastern routes forced the world to look westward, to move west- 
ward, to set her tides in another direction, and it was then that America 
was born. Her birth marked a new world, with a new tide, a new direc- 
tion, a new impulse, and a new future. 

Ever since I was a lad I have found myself puzzled by the circumstances 
that America concentrated her plans so much upon herself and extended 
them so little to the large world. This has particularly struck me and must 
strike every student of our affairs in respect to our commercial policy. Only 
in very recent years have American merchants and American manufacturers 
studied the markets of the world. They have talked, their public men have 
preached about their domestic markets and the sacredness of those domestic 
markets—apparently the necessity of always eating our own victuals and 
living on those markets; and until very recently the national banking system 
was not supplied with the instrumentalities of handling foreign exchange. 
Branches of banks out of other countries, notably out of Canada, had to 
come down and establish themselves in New York and San Francisco and 
elsewhere to handle foreign exchange. Nowhere in the National Banking 
Act could you find any provision for the establishment of branch banks 
abroad. 

With what we boasted and believed—what I believe—to be the best 
business genius in the world, we had not even thought of using that genius 
outside of our own markets. We cannot do that any longer. We have got 
for a certain period at any rate to finance some of the chief undertakings 
of the world for ourselves and for others. The resources of the world by 
recent processes have, as it were, been poured in upon us. 

The extraordinary circumstances that for the next decade, at any rate— 
after that it will be a matter of our own choice whether it continues or not— 
but for the next decade, at any rate, we have got toserve the world. That 
alters every commercial question, it alters every political question, it alters 
every question of domestic development. The men who insist upon going 
on to do the old things in the old way are going to be at the tail-end of the 
procession. 

The sign of our destiny has at last become as wide as the horizon. And 
the thing that we have to be careful about is that we do this thing in a new 
way. It has hitherto been done by those who wanted to exploit the world. 
It has got to be done now in a way that will deserve the confidence of the 
world. 

American character, as well as American enterprise, is going to be put to 
the test. American ideals are for the first time to be exhibited upon a world- 
wide scale, American purposes are going to be tested by the purposes of 
mankind, and not by the purposes of national ambition. 

I say that it is a pity not to be young in these days. Bliss it is in these 
days for an American to be alive, and to be young must be very heaven, 





because all the destiny into whose great fruitions America has promised to 
lead the world is now open to be achieved under her leadership if she ‘will 
see and take the way. 

All of this, gentlemen, is in the abstract, but in the concrete it means a 
very interesting variety of things, and I want you to know that it ought not, 
that it does not, in my conception, make any difference who does these 
things, provided you see to it that they are done. But America will never 
forgive herself if she doesn’t do them. And I want you to believe me when 
I say that certain things that have recently been accomplished by legisla- 
tion have been accomplished with these ideals and purposes in mind. 

Sometimes we deceive ourselves by thinking that the commerce of recent 
years has chiefly consisted in exports stimulated by the war. It will be 
worth your while to look into the figures. Our exports have been about in 
this propostion: An increase in exports during these years of some two 
thousand millions, expressed in ‘dollars, and an increase of the national 
wealth of forty-one thousand millions—twenty times the increase of our 
exports. 

Can an increase in our exports of two thousand millions produce so stu- 
pendous an effect as to multiply itself twenty times in our national wealth? 
The truth is that the world has poured its wealth upon us by the reason that 
we are at last waking up to the fact that the world has need of the wealth 
that we possess, and that, therefore, the real business of legislation 1s to 
release these forces and to see to it that impediments new or old shall not 
be placed in the way. That is the reason that it has been the studious en- 
deavor of recent years to see to it that business men got rid of the belief 
which some of them had that the law was intended to restrain them and not 
intended to serve them. 

Take the anti-trust laws, for example. Until very recently, I venture to 
say, most American business men spoke of the anti-trust laws with a curse 
under their breath—just as men think of shackles, just as men think of 
being deprived of opportunity. And we heard a great deal of talk 
about big business getting no sympathy; but bad business ought not to 
have had any sympathy, and what our laws stood in need of was the defi- 
nition of what was good and what was bad. What they stood in need of was 
a distinct expression of the idea that was back of them. 

That idea was merely this: Unfair competition is intolerable. But if the 
competition is fair the scale upon which it is carried on is not only of no 
concern to the lawmakers but the bigger the scale the more splendid the 
result—always provided it is conducted with fairness and honor and open- 
ness. Therefore, an attempt was very properly made to define what was 
fair and what was unfair competition; to provide tribunals which would 
distinctly determine what was fair and what was unfair competition, and 
to supply the business community not merely with lawyers in the Depart- 
ment of Justice who would cry ‘‘Stop,’’ but with men in such tribunals as 
the Federal Trade Commission who would say “Go on;"’ who could warn 
where things were going wrong, and assist instead of check. 

Some of these days, gentlemen, when the great tides of business are run- 
ning free in this country, you will look back upon the last three years and 
say ‘‘that was when the channels were dug for this great time,’’ as compared 
with the verdict of the next twenty-five years. I do not care a peppercorn 
about the verdict of 1916, because I know how those laws were conceived. 
I know their purpose and I know they are already serving their purpose, 
and I call you to witness that never before in your lifetime was credit so 
individually available in this country as atthistime. Indidvidual credit— 
not cornered credit—credit that could be had if you had assets and good 
commercial paper; credit that could be had without favor; credit to which 
the volume of currency would intsantly respond; credit which could be 
sustained by resources, by gold reserves which could be mobilized anywhere 
in the country. 

America is to be congratulated upon having achieved a business emanci- 
pation. Now it is up to you men and it is up to all business men in the 
United States to make something of it, and if it cannot be made something 
of in this part of the country, in parts of the country where, like this, men 
have been accustomed to taking care of themselves, have been accustomed 
to planting States and cities, and making ‘communities tell with all the foree 
of their intelligence, it cannot be done anywhere. You are less trammeled in 
this part of the country than business men anywhere else, and it should be 
your pride and your distinction that the future will realize as it never 
realized before the genius of American initiative. 

America has been following examples so long, America has been imitating 
the way other people did things so long; whereas America has a store of 
original genius such as could accomplish any achievement that the human 
mind can conceive. So I, for my part, am proud to have co-operated with 
groups of enlightened men in seeing to it that the barriers were broken down 
and the road made free and the rules of the game made fair to everybody. 








SUBMARINE ACTIVITY OFF UNITED STATES COAST, 


The submarine issue was once more brought to the fore- 
ground this week with the news of the destruction, off the 
United States coast, of five steamers, the German submarine 
U-53, which arrived at Newport, R. I., on Saturday last, 
the 7th inst. at 2 p. m., having it is supposed played a part 
in this activity. The submersible departed three hours after 
its arrival at Newport, after the commanding officer, Lieut. 
Hans Rose, had paid his respects to the ranking U. S. Naval 
Officer at Newport, Rear Admiral Austin M. Knight, and 
had left a letter for the German Ambassador, Count von 
Bernstorff. Besides the commander, the vessel carried four 
officers and thirty-three men. Commander Rose explained 
that the submarine, which is a regular war vessel and equipped 
with wireless, had put in at Newport only to deliver official 
mail for the Ambassador. He declined to say whether he had 
been ordered to American waters to search for the German 
merchant submarine Bremen, long overdue on this side. 
The U-53 flew the German Naval ensign and carried mounted 
guns on her deck. She left Wilhelmshaven seventeen days 
before her arrival at Newport. News of the sinking of the 
vessels off the Eastern coast of the United States came from 
Boston on the following day, the 8th. First reports stated 
that four British and two neutral steamers, one Norwegian 
and one Dutch, were the victims of the submarine. Later 
it appeared that only five vessels had been sunk. The 
dispatches reported the following as the victims of the new 
submarine warfare: 








1372 





THE CHRONICLE 


[Vou. 103. 








The Strathdene, British freighter; torpedoed and sunk off Nantucket; 
crew taken aboard Nantucket Shoals lightship and later removed to New- 
port by torpedo boat destroyers. Vessel left New York on the 7th for 
Bordeaux, and was attacked at6 a.m. The West Point, British freighter; 
torpedoed and sunk off Nantucket ; crew abandoned the ship in small boats 
after a warning shot from the submarine’s gun. Officers and men were 
taken aboard a destroyer. Vessel was attacked at 10:45 a.m. She was 
bound from London for Newport News. The Stephano, British passenger 
liner plying regularly between New York, Halifax and St. John’s, N. F 
torpedoed southeast of Nantucket while bound for New York. Reported 
sunk at 10:05 o’clock p. m. on the 8th. Passengers and crew, numbering 
158, were picked up by destroyers Balch, Drayton and Jenkins and taken 
to Newport. The attack was at 4:30 p. m. The Bloomersdijk, Dutch 
freighter; torpedoed and sunk south of Nantucket. Crew taken aboard 
a destroyer. The steamer was bound from New York for Rotterdam, 
having sailed on the 7th. The Christian Knudsen, Norwegian freighter; 
torpedoed and sunk near where the Bloomersdijk went down; crew picked 
up by destroyer. The vessel sailed from New York on the 7th for London. 


Early statements had it that the British freighter Kingston 
had also been sunk, but reports from Boston on the 12th 
stated that the Kingston, or Kingstonian, was safe in port, 
word to that effect having been received by the Boston 
manager of the Leyland Line, owner of the vessel. Coinci- 
dent with the advices concerning the destruction of the 
above vessels, it was reported that the American steamer 
Kansan, bound for Genoa from New York, with steel 
for the Italian Government, had been held up by a sub- 
marine, but later, with the establishment of her identity, 
had been allowed to proceed. No statement relative to the 
submarine attacks came from Washington until Monday the 
9th, when President Wilson issued the following announce- 
ment through Secretary Tumulty: 

The Government will of course first inform itself as to all the facts that 
there may be no doubt or mistake as far as they are concerned. The coun- 
try may rest assured that the German Government will be held to the 
complete fulfillment of its promises to the Government of the United States. 
I have no right now to question its willingness to fulfill them. 

The submarine activities were the subject of discussion on 
Monday, between the President and Count von Bernstorff. 
It is stated that the latter, while indicating that he lacked 
official information from his Government regarding the 
attacks, is said to have stated that Germany would “‘live up 
to her promises?” On Tuesday Secretary of State Lansing 
was in conference with the President relative to the submarine 
issue. It was indicated by Administration officials on that 
day, that the facts which had been collected up to that time 
through Governmental agencies disclosed no grounds for 
drastic action by the United States, because of the attacks 
themselves—no evidence having been found that inter- 
national law had been violated by the German submarine or 
submarines. It was understood, however, that the Presi- 
dent and Secretary Lansing discussed the wisdom of pointing 
out to Germany the inadvisability of operating her sub- 
marines in close proximity to the territorial waters of the 
United States. Secretary Lansing on Tuesday made public 
the answer of the United States, dated August 31, to the 
memorandum of the Allies contending that submarines of 
belligerents be excluded from neutral waters. In this note, 
the Government of the United States sets out that it ‘‘re- 
serves its liberty of action in all respects and will treat such 
vessels as in its opinion becomes the action of a power which 
may be said tohave taken the first steps toward establishing 
the principles of neutrality.’”” We give the text of the note 
below: 


Washingion, August 31 1916. 

The Government of the United States has received the identic memoranda 
of the Governments of France, Great Britain, Russia and Japan, in which 
neutral governments are exhorted ‘‘to take efficacious measures tending to 
prevent belligerent submarines, regardless of their use, to avail themselves 
of neutral waters, roadsteads and harbors.’’ These governments point out 
the facility possessed by such craft to avoid supervision or surveilance or 
determination of their national character and their power ‘‘to do injury 
that is inherent in their very nature,’’ as well as the ‘‘additional facilities”’ 
afforded by having at their disposal places where they can rest and replenish 
their supplies. 

Apparently on these grounds, the Allied Governments hold that ‘‘sub- 
marine vessels must be excluded from the benefit of the rules heretofore 
accepted under international law regarding the admission and sojourn of 
war, and merchant vessels in neutral waters, roadsteads or harbors, any 
submarine of a belligerent that once enters a neutral harbor must be held 
there,”’ and therefore, the Allied Governments ‘‘warn neutral powers of 
the great danger to neutral submarines attending the navigation of waters 
visited by the submarines of belligerents.”’ 

In reply the Government of the United States must express its surprise 
that there appears to be an endeavor of the Allied Powers to detemine the 
rule of action governing what they regard as a ‘‘novel situation”’ in respect 
to the use of submarines in time of war and to enforce acceptance of that 
rule, at least in part, by warning neutral powers of the great danger to their 
submarines in waters that may be visited by belligerent submarines. 

In the opinion of the Government of the United States the Allied Powers 
have not set forth any circumstances, nor is the Government of the United 
Mtates at present aware of any circumstances concerning the use of war or 
merchant submarines which would render the existing rules of international 
(aw inapplicable to them. 

In view of this fact and of the notice and warning of the Allied Powers 
announced in their memoranda under acknowledgment it is incumbent 
upon the Government of the United States to notify the Governments of 
France, Great Britain, Russia and Japan that, so far as the treatment of 
either war or merchant submarines in American waters is concerned ,the 
Government of the United States reserves its liberty of action in all respects 





and will treat such vessels as, in its opinion, becomes the action of a power 
which may be said to have taken the first steps toward establishing the 
principles of neutrality and which for over a century has maintained those 
principles in the traditional spirit and with the high sense of impartiality 
in which they were conceived. 

In order, however, that there should be no misunderstanding as to the 
attitude of the United States, the Government of the United States 
announces to the Allied Powers that it holds it to be the duty of belligerent 
powers to distinguish between submarines of neutral and belligerent nation- 
ality, and that responsibility for any conflict that may arise between 
belligerent warships and neutral submarines on account of the neglect 
of a belligerent to so distinguish between these classes of submarines must 
rest entirely upon the negligent power. 

LANSING. 


The text of the memorandum, to which the above was a 
reply, and which had not heretofore been made public, was 
given out on the 9th as follows: 


In view of the development of submarine navigation and by reason of 
acts which in the present circumstances may be unfortunately expected from 
enemy submarines, the Allied Governments consider it necessary, in order 
not only to safeguard their belligerent rights and liberty of commercial 
navigation, but to avoid risks of dispute, to urge neutral governments to 
take effective measures, if bave not already done so, with a view to 
preventing belligerent submai Is, whatever the purpose to which 
they are put, from making use of neutral waters, roadsteads and ports. 

In the case of submarine vessels the application of the principles of the 
law of nations is affected by special and novel conditions: First, by the 
fact that these vessels can navigate and remain at sea submerged and can 
thus escape all control and observation; second, by the fact that it is im- 
possible to identify them and establish their national character, whether 
neutral or belligerent, combatant or non-combatant, and to remove the 
capacity for harm inherent in the nature of such vessels. 

It may further be said that any place which provides a submarine warship 
far from its base with an opportunity for rest and replenishment of its 
supplies, thereby furnishes such addition to its powers that the place becomes 
in fact, through the advantages which it gives, a base of naval operations. 

In view of the state of affairs thus existing, the Allied Governments are 
of the opinion that submarine vessels should be excluded from the benefit 
of the rules hitherto recognized by the law of nations regarding the admission 
of vessels of war, or merchant vessels into neutral waters, roadsteads or 
ports and their sojourn in them. Any belligerent submarine entering a 
neutral port should be detained there. 

The Allied Governments take this opportunity to point out to the neutral 
powers the grave danger incurred by neutral submarines in the navigation 
of regions frequented by belligerent submarines. 

On Wednesday, as a result of the conferences between 
President Wilson and Secretary Lansing, it was stated 
authoritatively that no evidence of the breaking of German 
promises to the United States was discovered in connection 
with the submarine activities off the American coast last 
Sunday, but that the American Government would continue 
its investigations and watch closely any repetition of the 
attacks. It was further authoritatively stated on the 12th, 
that should the situation develop prolonged paralysis of 
American trade in the Atlantic, or any similar injury to vital 
American interests, a broad issue might be raised transcend- 
ing the specific questions of international law discussed in 
connection with the U-boat raid. Such considerations as 
the dislocation of shipping along the Atlantic seaboard, the 
great increase in marine insurance rates, and the possibility 
of serious freight congestion and railroad embargoes have 
been foremost in the minds of officials, it was indicated, and 
will determine largely the Government’s policy if an exten- 
sive submarine campaign is attempted on this side of the 
Atlantic. 

It is announced that torpedo-boat destroyers, charged 
with the double duty of enforcing neutrality observance and 
saving lives in the event of further submarine raids on ship- 
ping off the United States coast, were put into service 
yesterday from Bar Harbor, Me., to New York. Official 
authority for the statement that such a patrol had been 
ordered by the Navy Department was obtained at Newport. 








A CONGRESSMAN’S STAND ON THE EIGHT-HOUR 
BILL. 


Frederick W. Rowe, Member of the House of Representa- 
tives from the Sixth New York District (Brooklyn), has sent 
to each one of his constituents the following-letter explaining 
his stand on the Eight-Hour Bill: 


Washington, D. C., Sept. 20 1916. 

My Dear Sir.—So many of my neighbors have recently expressed un- 
certainty as to how I voted on the so-called Eight-Hour Bill, that I have 
determined to send to each of my constituents a brief letter, so there may 
be no misunderstanding of my position. 

First.—The Adamson Bill does not establish an eight-hour day as the 
time a man shall work, but gives to each man for eight hours’ labor the 

pay he formerly received for ten hours’ labor. 

Second.—Congress knows little or nothing about the snidiianbens of the 
railroads and had no time to investigate this matter so it could not intelli- 
gently legislate on the subject. 

Third.—This was a dispute between labor and capital as to the proper 

wages to be paid and should have been settled by actions and not by 
Congress. 

Fourth.—This bill increases the wages of 400,000 mee. between $60,- 
000,000 and $100,000,000 per annum and the consumers principally in the 
cities must pay this enormous sum, not to raise the wages of men poorly 
paid, but to raise the wages of the ‘‘best paid mechanics” in this country. 

Fifih.—I am not in favor of legislating in the dark or under threat of any 
organization, either of capital or labor, and Congress was'told that if the 
Adamson Bill, introduced on Thursday, was not passed Saturday night by 
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both Houses of Congress, all the railroads of the country would be tied 
up on Monday morning. Under these circumstances more than a majority 


voted for this bill. I voted against the measure and I have no apologies 
to make for so doing. 








ADVANCE IN MARINE INSURANCE RATES AS A 
RESULT OF GERMAN SUBMARINE ATTACKS. 


One development of the submarine operations of last 
Sunday, to which further reference is had elsewhere in to- 
day’s issue of our paper, was a marked advance in the marine 
insurance rates in the United States. The New York 
“Times” of Tuesday printed the following in the matter, 
in its issue of Tuesday Oct. 10: 

Marine insurance rates, not only to European, but to Far Eastern ports 
went up from 100 to 500% yesterday as a result of the German submarine 
raids on mercantile vessels off the coast of Nantucket. 

The advance of 500% was for vessels of belligerents countries bound for 
English, French, and Dutch ports. The rate on Saturday ranged from 
% to 1%, the latter being the average. It is now 5% on ordinary risks. 
To South America and the British West Indies, where rates had been \ to 
\% of 1%, the risk jumped to 3%. Cargoes to Greece will pay a 10% rate, 
a rise of 300%, as the former figures were 3 to 4%. To Italian ports the 
rate has only gone up from 4 to 74%. ‘To Far Eastern ports by way of 
the Suez Canal there has been 100% advance, the new premium rate being 
8 instead of 4%, while to Russian ports by way of the Panama Canal the 
rate has advanced to 3% from the former nominal 4% to 4%. 

These rates indicated that for a time at least the marine insurance market 
was in a demoralized condition. While the leading brokers would not admit 
the situation was so bad as that, they were agreed that greater uncertainty 
had been caused by the presence of German submarines off the coast of 
America than had existed before since the early days of the war. At that 
time, when the underwriting of marine risks was in a chaotic condition, 
the rates ran up as high as 20% to European ports. 

Never before have the prevailing marine rates to all parts of the world 
reached so high a figure as at present. The last previous big advance was 
when the news of the raider Mowe was brought to this country last February. 
In some cases the rate then jumped to 5%, but the general advance was 
only to 3. 

It was reported early yesterday that one agency had written a policy for 
10% and in another case a 7% premium was paid for a vessel sailing for 
England. 

One unusual case was the payment of a 70% rate quoted by Chubb & 
Sons, marine insurance brokers, of 5 South William Street. It was paid by 
the owner of a cargo which left this port on Saturday carrying no insurance. 
The vessel is supposed to be directly in the zone of the German submarine 
activity, and the owner admitted to the brokers that he had heard nothing 
of the vessel since the sailing. 

Many of the large firms declined to quote any rates early in the day. 
Conditions were settled after the meeting of the American Institute of 
Marine Underwriters at noon, when the rates quoted heretofore were 
suggested as the minimum rates for marine risks. The tendency upward 
was held in the case of American-owned boats also, where an advance of 
from one-half of 1% to 1% was made. 

Herbert Appleton, President of the American Institute of Marine Under 
writers and representing the United States Lloyd's, said that the action of 
the body was by no means binding on the marine insurance agents. 

“As a matter of fact,’’ added Mr. Appleton, ‘‘the former rates have gener- 
ally been too low, and there should have been some advance even if this 
latest submarine raid had not broken out." 

Cecil P. Stewart, President of the marine insurance firm of Frank B. 
Hall & Co., 26 Exchange Place, said: 

“I believe that some of our former rates have been too low. While the 
rate from London to Greece and distant parts of the Mediterranean has 
been 5 and 6%, our brokers have been asking but 3 and4. To Far Eastern 
ports by the Suez Canal the London rate has been 5%, and here it was only 
4. The present advance in those cases to 10 and 8%, respectively, is due 
to the natural fear that Germany has apparently embarked on another 
period of active submarine warfare.” 


A decline in the war-risk insurance rates has since been 
witnessed, the drop in some instances, it was reported yes- 
terday, amounting to 50% as compared with the rates 
quoted on Monday. Yesterday’s quotations were from 2% 
to 244% for transatlantic risks and 1% to South America, 
compared with Monday’s rates, which ranged upward from 
5% transatlantic and 3% South America and Panama. It 
is stated that instead of placing all insurance risks at Wednes- 
day’s rates shippers held back and are now rushing in a large 
volume of business at the lower rates. Confirmed cable 
reports from Llondon show transatlantic rates down from 
2% to 1%. 

It was announced on the 10th that the war-risk insurance 
rates of the Federal War Risk Insurance Bureau would not 
be raised on account of the submarine raids. This an- 
nouncement came from Director De Lanoy of the Bureau. 
The Bureau insures only American ships and cargoes, and 
in no instance takes risks no contraband. Mr. De Lanoy 
said he saw no reason to advance rates, in view of this fact. 


In London on the 10th it was stated that much uncertainty 
existed in insurance circles regarding quotations on trans- 
atlantic voyages. Some underwriters had on that date 
raised the rate on cargoes to 40 shillings per cent, as against 
the Government rate of one guinea, but it was stated that 
there was no consensus of opinion in underwriting circles 
whether the risk warranted any further abnormal advance in 
the quotations. The same rate of uncertaintly was apparent 
regarding insurance on securities, the rates varying from 
10 to 30 shillings, according to the class of security and to 
the steamship on which they are shipped. 





DIVIDEND DECLARATIONS OF THE DALLAS AND 
SAN FRANCISCO RESERVE BANKS. 


Concerning the recent dividend declaration of the Dallas 
Federal Reserve Bank (which we referred to in these columns 
Sept. 23), and that of the Federal Reserve Bank of San 
Francisco, the Federal Reserve ‘‘Bulletin’’ for October says: 


A dividend was declared by the Federal Reserve Bank of Dallas on Sept. 
15, with the approval of the Federal Reserve Board, the payment com- 
pleting the full 6% to Dec. 31 1915. The Federal Reserve Bank of San 
Francisco, after charging off all expenses of organization, furniture and 
equipment, paid on Sept. 20 a dividend of 6% to Jan. 1 1916. The rule 
has now been adopted by the Board that books of the Federal Reserve 


Banks shall hereafter be closed and dividends credited on June 30 or Dec. 
31, or both. 








FEDERAL RESERVE BOARD AND CONVERSIONS OF 
UNITED STATES BONDS. 


The following concerning the conversion of United States 
bonds and the adoption by the Federal Reserve Board of 
a resolution expressing it as the sense of the Board that as 
no necessity exists therefor, it will not at this time require 
the Federal Reserve banks to purchase any of the bonds of- 
fered for sale by member banks through the United States 
Treasurer under the provisions of Section 18, appears in the 
‘*Reserve Bulletin’’ for October: 

All of the $30,000,000 of United States 2% bonds which may be converted 
by the 12 Federal Reserve banks into 30-year 3% bonds and 1-year 3% notes 
under Section 18 of the Federal Reserve Act during the year ending Sept. 30 
1916 have been exchanged. The conversions have been on three dates, 
the first covering two quarterly periods. Approximately $2,000,000 in 
conversion bonds and notes were declined and taken by other banks than 
those to which they were originally allotted. 

Owing to the fact that Federal Reserve banks were known to have pur- 
chased more than the required amount of $25,000,000 in 2% bonds during 
the year, there was but a small offering of bonds by member banks for sale 
to Federal Reserve banks through the Treasurer of the United States on 
Sept. 21. 

The following resolution was passed by the Board on Sept. 22 1916: 

‘‘Whereas it appears that the 12 Federal Reserve banks have purchased 
in the open market bonds in excess of the amount which might have been 
allotted to such banks at the end of this quarterly period on the basis here- 
tofore determined upon and announced by the Board; Now therefore, be it 

“Resolved, That it is the sense of the Board that no necessity exists for 
enforcing the requirement provided for under Section 18 of the Federal Re- 
serve Act at the end of this quarterly period ending Oct. 1 1916, and that 
it will not, therefore, at this time require the Federal Reserve banks to pur- 
chase any of the bonds which are offered for sale by member banks through 
the Treasurer of the United States under the provisions of Section 18: Be 
it further 

“Resolved, That the Secretary be instructed to send a copy of this resolu- 
tion to the various Federal Reserve banks and to the member banks which 


have offered bonds for sale in order that they may be notified of the action 
of the Board in the permises.”’ 








RESERVE BOARD REPRIMANDS RESERVE BANK FOR 
NOT MAKING PAYMENTS IN RESERVE NOTES. 


Knowledge having come to it that a Federal Reserve bank 
was meeting currency demands in its districts by paying out 
gold certificates and legal-tender instead of using its own 
Federal Reserve notes, the Federal Reserve Board has is- 
sued a letter giving notice that it deprecates the use of gold 
certificates and legal tender notes for crop-moving purposes 
and indicating that it would prefer to have Federal Reserve 
notes used wherever possible. We quote below what the 
Board has to say in the matter: 

It having come to the attention of the Federal Reserve Board that one 
of the Federal Reserve banks was meeting currency demands in its district 
by paying out gold certificates and legal-tender instead of using its own Fed- 
eral Reserve notes, for the reason that the former could be obtained more 
cheaply than the latter, the Governor of the Federal Reserve Board, on 
Sept. 11, addressed the following letter to the bank for the district in which 
this expedient was adopted, sending copies of the letter to all other Federal 
Reserve agents: 

“The Board has received the letter of your bank, dated Sept. 7, which 
confirms your code telegram instructing the withdrawal from the Gold 
Settlement Fund of $1,000,000 and the deposit of same amount with the 
Treasurer of the United States for your bank’s credit. This states that the 
object in having this deposit made was to provide for the shipment to your 
bank by the Treasurer of the United States of the same amount in gold cer- 
tificates and United States notes of small denominations, enabling you to 
supply the demand which you anticipate will be made upon you by member 
banks. It further states that you may have occasion to make similar re- 
quests in the future. It is noted that you prefer, ‘for the time being, at 
least, to put in circulation in our district United States currency, which 
we can obtain at a cost to ourselves of approximately 20 cents per thousand, 
rather than issue our notes at a considerably greater expense to us.’ 

‘While the Board recognizes. the importance of small economies in the 
operation and administration of the Federal Reserve banks, it feels, never- 
theless, that it is unwise to lose sight of the larger objects to be attained. 
It is of the opinion that it is highly desirable that there be held in the vaults 
of the Federal Reserve banks of the United States Treasury and Sub-Treas- 
uries as large an amount of gold as possible, and it deprecates the use of 
gold certificates and legal-tender notes for crop-moving purposes. Silver 
certificates in small denominations and national bank notes will naturally 
form a substantial part of the circulating medium, but the Board would 
prefer to have Federal Reserve notes used wherever possible and is anxious 
to see this policy adopted by the Federal Reserve banks. It hopes, there- 
fore, that your bank will not let a desire to save a small expense influence 
it in this respect and that whenever it can issue Federal Reserve notes it 
will do so, thereby helping to concentrate gold certificates in the vaults of 
the Federal Reserve banks and to put in circulation currency of an elastic 
character, which will be withdrawn automatically assoon as the demand for 
it ceases.” 
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FEDERAL RESERVE BOARD REQUIRES THAT DIVI- 
DENDS OF FEDERAL RESERVE BANKS SHALL 
BE IN JUNE AND DECEMBER. 


The announcement that books of the Federal Reserve banks 
will be closed and dividend payments hereafter made as of 
June 30 or Dee. 31, or both, is made as follows in the ‘‘Re- 
serve Bulletin’ for October: 


Books of Federal Reserve banks will be closed and dividend payments 
hereafter made as of June 30 or Dec. 31, or both. This matter has been 
under consideration by the Federal Reserve Board, and in this connection 
it has had the benefit of an investigation by a committee of the governors 
of Federal Reserve banks which reported to a meeting of the governors held 
in Boston in August. The letter carrying this direction into effect was sent 
out on Sept. 18 1916, and is given below: 

“You are advised that in the opinion of the Federal Reserve Board it is 
desirable that any dividends declared by Federal Reserve banks should be 
with a view to their payment at regular intervals, and that the books of the 
banks should be closed on June 30 or Dec. 31, as the case may be, so that 
each member bank may be credited with its proportion of the dividend not 
later than the following day. While the Board has not so far adhered to 
this policy strictly, having yielded to the wishes of the management of the 
Federal Reserve banks in some instances, it concurs fully in the matter of 
dividend payments with the committee of governors of the Federal Reserve 
banks appointed at the conference of governors held in Boston recently, 
and will not in future be disposed to give its assent to dividend payments, 
except at the appropriate time in June and December. 

Please bring this to the attention of your directors at the next meeting. 








NATIONAL BANKS AS TRANSFER AGENTS. 


In an informal ruling the Federal Reserve Board in in- 
dicating that it has no authority to empower national banks 
to act as transfer agents, in a letter to a Federal Reserve 
bank says: 

With reference to your letter of July 28, regarding the power of a nationaj 
bank to act as transfer agent, Section 11 (k) of the Federal Reserve Act 
confers upon ths Board the authority to authorize national banks to act 
only as trustee, executor, administrator and registrar of stocks and bonds 
and not as transfer agent. Consequently, it is impossible for the Board 
to authorize any national bank to act as transfer agent. 

August 1 1916. 








DEPOSITS AND RESOURCES OF NATIONAL BANKS 
ESTABLISH NEW RECORDS. 


All previous records in the matter of deposits and resources 
of the national banks were broken on Sept. 1—the latest date 
these institutions were called on to report to the Govern- 
‘ment. This is made known by Comptroller of the Currency 
John Skelton Williams in a statement issued on the 10th inst., 


which we quote below: 

The reports of condition of the national banks of the United States at the 
cali of May 1 1916, showed that these banks had on that date the largest 
deposits and the largest resources ever shown in the history of the system. 

The preliminary figures just compied for the fifty-five Reserve cities 
of the country and from the country banks of several States indicate that 
our national banks on Sept. 1 1916, have again broken all previous records 
in the matter of deposits and resources. 

An analysis of the reports of the fifty-five Reserve and Central Reserve 
cities reveals the effect of the Federal Reserve Act in distributing more 
widely the money of the country, and in preventing its consolidation and 
congestion in a few centres. 

These preliminary figures tell us that as compared with May 1, the 
deposits on Sept. 12 in several great centres show a material reduction, 
while in nearly every other Reserve city throughout the country, and con- 
spicuously in country banks, there has been a large increase in deposits. 
They show that the only Reserve cities in which there was a decline of 
as much as a million dollars in deposits, were New York City, with a reduc- 
tion of 222 millions dollars, Boston 36 million, Philadelphia 13 million, St. 
Louis 3% million, Minneapolis 3 million and St. Paul 24 million. 

The Reserve cities where an increase in deposits of two millions or more 
were shown for Sept. 12, as compared with the call of May 1 1916, were 
San Francisco 35% million, Kansas City, Mo. 23.7 million, Pittsburgh 21 
million, Cleveland 18 million, Omaha 14% million, Houston 8 million, 
Chicago 7.3 million, Indianapolis and Columbus 7 miliion each, Denver 6.7 
million, Los Angeles 6% million, Milwaukee 5.7 milition, Cincinnati, Rich- 
mond and Wichita 5 million each, St. Joseph 4} million, Baltimore 3% 
million, Dallas and San Antonio 3 million each, Detroit 2.8 million, Seattle 
and Lincoln 2.7 million each, Atlanta, Washington and Oklahoma City 2 
million. Those showing increases in deposits ranging between one million 
and two million were Fort Worth, Birmingham, Waco, Kansas City, 
Kansas and Portland. 

In each of the other Reserve cities not shown in this list the changes in 
deposits, whether increases or decreases, amounted to less than a million 
dollars. 

The withdrawal or transfer of deposits from New York, Boston, Phila- 
delphia and St. Louis has in no way interfered with the healthy growth and 
business activity of those cities, and money is still being loaned in them on 
terms quite as favorable, if not more favorable, than ever known before. 

The unprecedented accumulations of funds and banking credits in the 
other cities and towns throughout the country, and especially in the country 
banks is significant, and is imparting a business confidence and a degree of 
security, stability and optimism throughout the length and breadth of the 
United States which has rarely been experienced by any country. 

The preliminary reports just compiled for ten States indicate increases 
in the deposits of the country banks of these Siates exclusive of the deposits 
of the national banks in Reserve cities of the same States as follows: Ohio 
26 million, Texas 20 million, Kansas 12 million, Indiana 11 million, Massa- 
chusetts and Connecticut 10 million each, Georgia 7 million, Nebraska 
5% million, Washington 4 million, New Hampshire 34 million; total in- 
creases in country banks, ten States, 109 million dollars. The increase 
for the same period in deposits of the national banks in twenty of the 
twenty-one Reserve cities in these same ten States was 84 million dollars; 
reduction in one Reserve city (Boston), 36 million. 

Total increase in deposits in national banks of the ten States named, 193 
million dollars, less the reduction in Boston of 36 million. 








The increase in the deposits of the national banks is confined to no 
special locality, but is widespread, covering every section of the country 
from ocean to ocean and from the Great Lakes to the Gulf and the Mexi- 
can border. 


HEARING IN CHICAGO ON PRIVATE BANK 
LEGISLATION. 

A hearing on the question of measures for the regulation 
of private banks doing business in Illinois was held at the 
Hotel La Salle, Chicago, on the 2d inst. A number of 
prominent Chicago bankers were in attendance to present 
their views concerning desirable regulatory steps. James B. 
Forgan, Chairman of the Board of the First National Bank 
of Chicago, in giving expression to his views, said: 

Private banking as it has been conducted in Chicago has in too many 
cases become a source of serious loss to the community and of reproach to 
legitimate banking. It is high time that something should be done to 
remedy the evil. This is necessary, primari'y, for the protection of the 
community: and, secordarily, for the credit of the more conservative 
banking interests, which suffer in public estimation through what is 
nothing short of a public scandal. 

I would advise that you should not make it too easy under the law to 
organize a bank, and under no circumstances should private individuals be 
permitted to use the name of “‘bank’’ or “‘trust company” unless they 
are incorporated under proper restrictions and regulations to do banking 
or trust company business. 

The first essential that legis'ation shou!d provide is that there should be 
ample capital to protect depositors, and the second is that a sufficient 
proportion of the assets should be kept in liquid form to meet emergencies 
such as crop failures or the like. 

As the minimum authorized capitalization of incorporated banks I 
would strongly recommend that it should not be reduced below the amounts, 
based on population, recommended by the committee of the State Bankers’ 
Association. No bank should be permitted to commence business on less 
capital than is required to make a fair-sized institution of it, and $25,000 is 
certainly small enough for that purpose. 

The banker should be able to live out of it. Otherwise he will be forced 
to engage in other lines of business and will be strongly tempted to use 
the bank’s money in promoting them, which is one of the most vicious 
practices of our American banking system, and one against which the 
public shou!d be safeguarded by stringent legal enactment. You should 
not overlook this in amending the banking law. 

According to the Chicago ‘‘Herald,’”’ Mr. Forgan cited fig- 
ures showing that there are 556 private banks in Illinois, 358 
of which claim an aggregate capital of $8,387,000 and a 
surplus of $3,199,000, or an average capital and surplus of 
a little more than $32,000 per bank. The other 198 banks 
make no public statement as to their capitalization. 

In taking exception to Mr. Forgan’s suggestion that the 
Bank of Nova Scotia and the Bank of British North America 
be exempted from the regulation proposed, Charles G. 
Dawes, President of the Central Trust Co. of Illinois, is 


quoted to the following effect in the Chicago “‘Tribune’’: 

I take issue with Mr. Forgan when he suggests that the Bank of Nova 
Scotia and the Bank of Montreal, two Canadian banks doing business in 
Chicago, but not subject to the Illinois examinations, be given any special 
considerations or exemptions. 

I also take issue when he suggests that the legislature should make 
special arrangements for the international private bankers, such as J. P. 
Morgan and Kuhn-Loeb. Everybody must come in on the same terms. 

I am aware that New York, where most of these large private bankers 
are located, has allowed them to go along. content to restrict them from the 
use of the term ‘“‘bank” or “banker” But it is also well known that 
some of these private bankers have gained control in some of our largest 
business concerns and railroads. In this capacity they control immense 
sums of money in surplus and sinking funds. If there is no regulation of 
any nature they can use these moneys as they please. 

There can be no mistake but that there are dangerous possibilities in this 
situation. New York has these banks already and maybe if we had them, 
I would have to say that they should not be disturbed. But Chicago is 
just beginning to show interest in international! financial affairs, and I 
would be in favor of starting out on the most solid principles. 

In answering Mr. Dawes’s contentions with regard to the 
Canadian institutions, Mr. Forgan said: 

They have acquired a vested interest to do business in Illinois. They 
have had a vital part in building up the industry of the city and came here 
in an early day when the city needed capital and-development. Granting 
that they are not subject to the laws of Illinois, except that they allow the 
examinations as far as they are able, it must be remembered that they are 
subject to the laws of Canada, and that the Bank of Montreal is one of the 
strongest in that country. 

Mr. Dawes, it is stated, while favoring legislation for the 
immediate incorporation of private banking institutions, 
thought it might be desirable that the requirement in the 
case of the publication of reports might be delayed for three 
years, as suggested by the Bankers’ Association committee. 
He pointed out that ‘‘in Wisconsin, because of the passage 
of a stringent law without giving banks time to adjust them- 
selves, some $600,000 in deposits was lost within a year.” 

George M. Reynolds, President of the Continental & Com- 
mercial National Bank of Chicago, also an advocate of legis- 
lation for the regulation of private banks, likewise thought 
that “‘ample time should be given to allow well-managed 
banks to get their houses in order.” 

The conference was attended by representatives of na- 
tional, State and private institutions and thirty members 
of the State Legislature. 

Lucius Teter, Chairman of the private banking committee 
of the Association of Commerce, announced the appoint- 


ment of a committee of that association, consisting of W. T. 
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Abbott,'Robert J. McKay, Charles R. Holden, Edward E. 


Gore and himself, to study the private bank problem and 
aid in obtaining legislation. 














GAINS AND LOSSES IN THE FOREIGN TRADE. 


The volume of exports to the United Kingdom, Russia and 
France continue to be the commanding feature of the monthly 
foreign trade statement issued by the Bureau of Foreign and 
Domestic Commerce of the Department of Commerce, 
Washington. For the month of August 1916 the exports to 
the United Kingdom totaled $159,437 ,554, against $93,190,- 
955 in August 1915; to France $72,176,007, against $28,- 
849,417, and to Russia $51,265,433, as compared with 
$10,385,636 in August a year ago. For the eight months 
ended August 1916 the exports to the United Kingdom 
reached the stupendous figure of $1,207,751,939, whereas 
the total in the same month last year was but $753,470,395. 
To Germany, the exports to which are at a standstill, the 
figures for the eight months aggregated but $1,118,233. The 
detailed figures of both exports and imports as furnished 
this week by the Bureau of Foreign and Domestic Com- 
merce are given below: 























—— Month of August——— —8 Months ended Augusit— 
Imports from: 1916. 1915. 1916. 1815. 
Grand Divisions— > $ $ $ 
Europe -__.----- 53,710,620 38,142,368 442,509,158 351,389,547 
North America___ 54,817,920 46,104,723 458,064,019 354,397,501 
South America... 31,537,098 22,280,972 286,690,531 199,449,175 
pe ee 52,341,486 31,438,884 353,720,184 184,017,968 
Geomtia ss es 5,830,545 2,440,359 74,395,561 38,662,981 
Shes: ss Sa 1,098,554 1,396,896 51,776,344 22,941,588 
2 eee epee 199,336,223 141,804,202 1,667,155,797 1,150,858,760 
‘Principal countries— 
Austria Hungary - 18,818 113,061 515,026 4,540,168 
Bere 3.2.5.2 90,768 76,368 854,817 1,771,434 
NG is cee ces 10,061,333 7,538,826 75,832,497 46,994,257 
Germany -.-.-.--- 82,579 725,244 4,896,031 36,819,943 
le egos tee eee 3,908,533 2,694,413 42,632,606 34,496,134 
Netherlands --_--- 4,594,015 1,831,813 30,440,952 17,271,961 
pg | Se 484,789 659,771 4,056,327 4,617 ,563 
Russia in Europe. 1,703,710 440,124 3,558,389 912,373 
Beets. sk cose 2,300,036 1,225,091 21,081,434 10,659,283 
ea ee 1,886,934 1,158,911 8,977,117 7,504,829 
Switzerland -_--- 2,643,780 1,695,854 15,381,518 12,390,799 
United Kingdom_ 24,596,556 18,535,932 219,115,921 161,737,702 
Cie. ode 3 21,444,213 15,853,723 138,144,495 101,360,082 
RED <caneckas 9,030,936 8,638,928 70,299,231 58,846,452 
=, ea eee 17,738,141 17,411,854 193,652,650 156,175,825 
Argentina -.....-. 9,693,144 6,214,692 84,456,726 61,253 ,369 
SE ©. tek a cae 6,856,027 5,998,404 79,807 ,977 66 557,308 
EN Sec atas Gf 5,666,225 4,354,180 56,394,589 24,831,295 
BR A 7,507,091 4,515,138 56,367 ,492 32,320,521 
British East Indies 18,471,183 13,867,745 143,943,961 73,786,621 
NEE Bootes dan 19,912,111 10,063,178 114,770,886 62,752,966 
Australia and New 
Zealand _.-...-- 1,265,887 1,262,804 50,751,549 23 ,996 ,247 
Philippine Islands 4,297,893 1,066,616 21,442,510 13,504 595 
Egypt .......... 316,353 857 ,432 25,284,675 14,606 ,864 
—Month of August——- —8 Months ended Augusit— 
Exports to: 1916. 1915. 1916. 1915. 
Grand divisions— $ $ $ $ 
Europe -.....--- 359,074,955 172,072,656 2,379,410,916 1,633,637,964 
North America... 84,880,950 52,094,052 567,588,768 336,116,133 
South America... 21,662,528 13,436,547 139,630,127 86,554,482 
ete. 066 25k de 27,137,188 10,269,258 247,485,393 90,247,819 
Qbbantia. 2. cs 12,278,520 9,272,088 70,743 676 62,000,726 
SDS ec nina 4,860,338 3,465,394 31,110,332 22,330,078 
Patel cc icec.Z3 509,894,479 260,609,995 3,435,969,212 2,230,887,202 
Principal countries— 
Austria-Hungary. -------- 6,698 68,385 43 ,334 
Belgium _-.--.--- 4,158,040 1,490,829 16,255,570 14,057,335 
Denmark ....... 5,569,778 3,476,703 36 ,436 534 52,802 ,832 
DE ccascneaes 72,176,007 28,849,417 544,475,088 332,978,137 
Gate oss LETS 38,743 1,118,233 11,688,510 
Gees <. aw bLces 2,733,685 2,336,462 23,597,141 19,239,193 
| RASS ay ed 32,882,484 15,510,031 170,394,823 150,149,604 
Netherlands ----- 11,824,319 6,746,673 72,784,972 108,704,111 
WOGWEs ...c<essae 6,420,113 1,618,085 42,152,668 27,839,781 
Russia in Europe. 51,265,433 10,385,636 176,045,337 59,312,201 
REE .chae coseun 3,676,284 2,442,543 37 ,002 ,902 28 442,650 
Oe ae 3,550,382 4,256,197 26,597 374 61,701,464 
United Kingdom-_159,437,554 93,190,955 1,207,751,9389 753,470,395 
eee aoe 56,881,773 34,766.912 373,736,569 209,189,107 
Central America. 3,631,293 2,942,613 28,873,614 23 452,244 
BEeEtOe din~ccece 3,848,042 3,598,677 31,874,039 25,196,177 
Pe 2. oa ccecuae 15,625,687 8,111,511 97 ,966 466 54,445,495 
Argentina -_..--- 8,264,446 4,559,744 51,126,793 31,126,173 
En oe 4,943,570 4,045,379 31,326,473 21,067,408 
ae... Ct cocas 2,930,566 1,634,067 19,388,050 10,095,846 
CREA Gackcoacae 3,438,092 1,838,962 20,261,405 13,647,151 
British EastIndies 2,945,141 1,647 ,507 18,336,850 13,172,537 
JO0G8 cusedkvuane 7,372,559 3,088,981 64 9097761 28,677 ,607 
Russia in Asia_.- 10,228,127 2,099,805 124,317,289 21,980,632 
Australia and New 
Peaane =<... 9,990,197 6,399,887 55,025,095 41,673,249 
Philippine Islands 2,193,806 2,735,115 14,707 ,082 19,557 ,544 
British Africa.... 3,447,556 2,348,528 20,602,091 15,252,610 





LABOR CONDITIONS IN THE ANTHRACITE REGION. 


According to a statement issued by the Anthracite Bureau 
of Information at Wilkes-Barre, Pa., advance reports of the 
United States Geological Survey show that employees in the 
anthracite mines worked fewer days in 1915 than in any year 
since 1910, the average number of days worked in 1915 having 
been 230, against 245 days in 1914 and 257 days in 1913. 
In indicating the reasons for this the Bureau says: 

The decrease in the number of days worked in 1915 as reported to the 
Geological Survey reflects the unsatisfactory condition of the anthracite 
industry, which was particularly in evidence during the first seven months 
of the year. From January to July, inclusive, the shipments of anthracite 
in 1915 showed a decrease of nearly 2,000,000 tons as compared with 1914, 
while as compared with 1913 the decrease for this period was over 3,800,000 
tons. Demand for anthracite was so poor in the first half of the year 
that many of the mines were operated not more than 15 days in a month, 
but in spite ot this reduction in output, due to the idle time, stocks in the 
storage yards accumulated until many of them were filled considerably 
above their rated capacity, and at the beginning oi the present season the 
quantity of coal in storage was variously estimated at from 7,000,000 to 
9,000,000 tons, the smaller quantity probably being in excess of any pre- 
vious record on storage coal. 

An entirely ditferent situation exists at the present time, the change 
being due to two causes. The first of these is that as a result of failure to 
place orders in the discount months of 1915 (the previous winter having 
been mild and considerable coal remained in consumers’ hands), many 
householders in New England and other Northern States found themselves 
short of fuel in the latter part of the winter of 1915-16. The experience 
thus gained has developed a widespread intent of being forehanded and 
orders tor next winter’s coal have been so plentiful that not only has the 
daily production been taken care of but the storage yards have been almost 
entirely depleted of their reserve stocks. 

The second cause of the different situation in 1916 as compared with 
1915 is the shortage of labor in the anthracite mines. A conservative 
estimate places the number of men, chiefly miners’ laborers, that have left 
the anthracite fields, attracted by the higher wages in munition plants and 
other industries stimulated by the European war, at 20,000. The com- 
panies are putting forth every effort to keep their mines working to capac- 
ity and to secure a production that will eliminate any danger of a coal 
famine next winter, but their efforts are largely discounted by the miners, 
who seem to take advantage of every opportunity that offers to throw the 
mines idle and otherwise cut down the output. 

Church feast days and picnics, funerals and weddings, are amply. suf- 
ficient to justify a holiday, and a period of idleness of ten days at one 
colliery because breaker boys objected to the time of day set for paying 
off, was not resented by the other mine employees. Since June 1 a score 
or more of ‘‘button strikes’’ have affected about 35,000 men, half of whom 
lost as much as eleven days’ work. Advances in wage rates and shorter 
working hours may increase the price of coal to the consumer, but they do 
not stimulate the miner to any more earnest effort to supply the consumers’ 
needs. 

It is interesting to note that in the year of fewer working days (1915) 
the average output per man per day showed a gain over 1914 of from 1.84 
tons to 1.96 tons, while the average for each man for the year was about 
the same in both years, 450 and 451 tons, respectively. In 1913, the year 
of largest production in the anthracite region, the average production per 
man for the year was 466 tons, and the average per day, 1.81 tons, It 
will be interesting to note, when the returns for the current year are in, 
to what an extent the increased wages and decreased hours have increased 
the “‘intensity of labor’’ in the anthracite region. 








TEXT OF FEDERAL WAREHOUSE ACT. 

The Federal Warehouse Act, as we noted in these columns 
Sept. 2, is embodied in the Agricultural Appropriation 
Act, which was approved by President Wilson on Aug. 11. 
The Warehouse Bill provides for the licensing and inspection 
of warehouses for the storage of cotton, wool, grains, to- 
bacco and flaxseed, and its principal purpose is to establish 
a form of warehouse receipt for these commodities which will 
make the receipts readily and widely negotiable as delivery 
orders or as collateral for loans, to the end that they will be 
of definite assistance in financing crops. The purposes of 
the Act, as outlined in a statement of the Department of 
Agriculture, were set out in our issue of September 2. The 
full text of the Act, which is known as Part C of the Agri- 
cultural Appropriation Act, is as follows: 


PART C. 

That this part, to be known as the United States Warehouse Act, be 
and is hereby enacted, to read and be effective hereafter as follows: 

“That this Act shall be known by the short title of ‘United States Ware- 
house Act.’ 

“Sec. 2. That the term ‘warehouse’ as used in this Act shall be deemed 
to mean every building, structure, or other protected inclosure in which 
any agricultural product is or may be stored for inter-State or foreign com- 
merce, or, if located within any place under the exclusive jurisdiction of 
the United States, in which any agricultural product is or may be stored. 
The term ‘agricultural product’ wherever used in this Act shall be deemed 
to mean cotton, wool, grains, tobacco and flaxseed, or any of them. As 
used in this Act, ‘person’ includes a corporation or partnership or two or 
more persons having a joint or common interest; ‘warehouseman’ means a 
person lawfully engaged in the business of storing agricultural products; 
and ‘receipt’ means a warehouse receipt. 

“Sec. 3. That the Secretary of Agriculture is authorized to investigate 
the storage, warehousing, classifying according to grade and otherwise, 
weighing and certification of agricultural products; upon application to him 
by any person applying for license to conduct a warehouse under this Act, 
to inspect such warehouse or cause it to be inspected; at any time, with 
or without application to him, to inspect or cause to be inspected all ware- 
houses licensed under this Act; to determine whether warehouses for which 
licenses are applied for or have been issued under this Act are suitable for 
the proper storage of any agricultural product or products; to classify ware- 
houses licensed or applying for a license in accordance with their ownership, 
location, surroundings, capacity, conditions, and other qualities, and as 
to the kinds of licenses issued or that may be issued for them pursuant to 
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this Act; and to prescribe, within the limitations of this Act, the duties of 
the warehousemen conducting warehouses licensed under this Act with 
respect to their care of and responsibility for agricultural products stored 
therein. 

“Sec. 4. That the Secretary of Agriculture is authorized, upon applica- 
tion to him, to issue to any warehouseman a license for the conduct of a 
warehouse or warehouses in accordance with this Act and such rules and 
regulations as may be made hereunder: Provided, That each such warehouse 
be found suitable for the proper storage of the particular agricultural 
product or products for which a license is applied for, and that such ware- 
houseman agree, as a condition to the granting of the license, to comply 
with and abide by all the terms of this Act and the rules and regulations 
prescribed hereunder. 

“Sec. 5. That each license issued under sections four and nine of this 
Act shall be issued for a period not exceeding one year and shall specify 
the date upon which it is to terminate, and upon showing satisfactory 
to the Secretary of Agriculture may from time to time be renewed or ex- 
tended by a written instrument, which shall specify the date of its termi- 
nation. 

“Sec. 6. That each warehouseman applying for a license to conduct 
a@ warehouse in accordance with this Act shall, as a condition to the grant- 
ing thereof, execute and file with the Secretary of Agriculture a good and 
sufficient bond other than personal security to the United States to secure 
the faithful performance of his obligations as a warehouseman under the 
laws of the State, District, or Territory in which he is conducting such ware- 
house, as well as under the terms of this Act and the rules and regulations 
prescribed hereunder, and of such additional obligations as a warehouse- 
man as may be assumed by him under contracts with the respective de- 
positors of agricultural products in such warehouse. Said bond shall be 
in such form and amount, shall have such surety or sureties, subject to 
service of process in suits on the bond within the State, District, or Terri- 
tory in which the warehouse is located, and shall contain such terms and 
conditions as the Secretary of Agriculture may prescribe to carry out the 
purposes of this Act, including the requirements of fire insurance. When- 
ever the Secretary of Agriculture shall determine that a bond approved by 
him is, or for any cause has become, insufficient, he may require an addi- 
tional bond or bonds to be given by the warehouseman concerned, conform- 
ing with the requirements of this section, and unless the same be given 
within the time fixed by a written demand therefor, the license of such 
warehouseman may be suspended or revoked. 

;/‘Sec, 7, That any person injured by the breach of any obligation to se- 
eure which a bond is given, under the provisions of sections six or nine, shall 
‘be entitled to sue on the bond in his own name in any court of competent 
jurisdiction to recover the damages he may have sustained by such breach. 

“Sec. 8. That upon the filing with and approval by the Secretary of Agri- 
‘culture of a bond, in compliance with this Act, for the conduct of a ware- 
house, such warehouse shall be designated as bonded hereunder; but no 
warehouse shall be designated as bonded under this Act, and nO name or 
description conveying the impression that it is so bonded, shall be used, 
until a bond, such as provided for in section six, has been filed with and 
approved by the Secretary of Agriculture, nor unless the license issued under 
this Act for the conduct of such warehouse remains unsuspended and unre- 
woked. 

“Sec. 9. That the Secretary of Agriculture may, under such rules and 
regulations as he shall prescribe, issue a license to any person not a ware- 
houseman to accept the custody of agricultural products and to store the 
Bame in a warehouse or warehouses owned, operated, or leased by any State, 
upon condition that such person agree to comply with and abide by the 
terms of this Act and the rules and regulations prescribed hereunder. 
Each person so licensed shall issue receipts for the agricultural products 
placed in his custody, and shall give bond, in accordance with the provi- 
sions of this Act and the rules and regulations hereunder affecting ware- 
housemen licensed under this Act, and shall otherwise be subject to this 
Act and such rules and regulations to the same extent as is provided for 
warehousemen licensed hereunder. 

“Sec. 10. That the Secretary of Agriculture shall charge, assess, and 
cause to be collected a reasonable fee for every examination or inspection 
of a warehouse under this Act when such examination or inspection is made 
upon application of a warehouseman, and a fee not exceeding $2 per annum 
for each license or renewal thereof issued to a warehouseman under this 
Act. All such fees shall be deposited and covered into the Treasury as 
miscellaneous receipts. 

“Sec. 11. That the Secretary of Agriculture may, upon presentation of 
satisfactory proof of competency, issue to any person a license to classify 
any agricultural product or produts, stored or to be stored in a warehouse 
licensed under this Act, according to grade or otherwise and to certificate 
the grade or other class thereof, or to weigh the same and certificate the 
weight thereof, or both to classify and weigh the same and to certificate 
the grade or other class and the weight thereof, upon condition that such 
person agree to comply with and abide by the terms of this Act and of the 

rules and regulations prescribed hereunder so far as the same relate to him. 

“Sec. 12. That any license issued to any person to classify or to weigh 
any agricultural product or products under this Act may be suspended or 
revoked by the Secretary of Agriculture whenever he is satisfied, after 
opportunity afforded to the licensee concerned for a hearing, that such 
licensee has failed to classify or to weigh any agricultural product or products 
correctly, or has violated any of the provisions of this Act or of the rules and 
regulations prescribed hereunder, so far as the same may relate to him, 
or that he has used his license or allowed it to be used for any improper 
purpose whatsoever. Pending investigation, the Secretary of Agriculture, 
whenever he deems necessary, may suspend a license temporarily without 
hearing. 

"Bee. 13. That every warehouseman conducting a warehouse licensed 
under this Act shall receive for storage therein, so far as its capacity permits, 
any agricultural product of the kind customarily stored therein by him, 
which may be tendered to him in a suitable condition for warehousing, 
in the usual manner in the ordinary and usual course of business, without 
making any discrimination between persons desiring to avail themselves 
of warehouse facilities. 

**Sec. 14. That any person who deposits agricultural products for stor- 

age in a warehouse licensed under this Act shall be deemed to have deposited 
the same subject to the terms of this Act and the rules and regulations pre- 
scribed hereunder. 
Ma‘*Sec. 15. That grain, flaxseed, or any other fungible agricultural product 
stored for inter-State or foreign commerce, or in any place under the ex- 
clusive jurisdiction of the United States, in a warehouse licensed under this 
Act, shall be inspected and graded by a person duly licensed to grade the 
game under this Act. 

“Sec. 16. That every warehouseman conducting a warehouse licensed 
under this Act shall keep the agricultural products therein of one depositor 
so far ceparate from agricultural products of other depositors, and from 
other agricultural products of the same depositor for waicn a separate re- 
ceipt bas been issued, as to permit at all times the identification and re- 
delivery of the agricultural products deposited; but if authorized by agree- 
ment or by custom, a warehouseman may mingle fungible agricultural prod- 





ucts with other agricultural products of the same kind and grade, and shall 
be severally liable to each depositor for the care aad redelivery of his share 
of such mass, to the same extent and under the same circumstances as if the 
agricultural products had been kept separate, but he shall at no time while 
they are in his custody mix fungible agricultural products of different 
grades. 

“Sec. 17. That for all agricultural products stored for inter-State or 
foreign commerce, or in any place under the exclusive jurisdiction of the 
United States, in a warehouse licensed under this Act original receipts shall 
be issued by the warehouseman conducting the same, but no receipts shall 
pe issued except for agricultural products actually stored in the warehouse 
at the time of the issuance thereof. 

“Sec. 18. That every receipt issued for agricultural products stored 
in a warehouse licensed under this Act shall embody within its written 
or printed terms (a) the location of the warehouse in which the agri- 
cultural products are stored; (b) the date of issue of the receipt; (c) the 
consecutive number of the receipt; (d) a statement whether the agricultural 
products received will be delivered to the bearer, to a specified person, 
or to a specified person or his order; (e) the rate of storage charges; (f) a de- 
scription of the agricultural products received, showing the quantity 
thereof, or, in case of agricultural products customarily put up in bales or 
packages, a description of such bales or packages by marks, numbers, or 
other means of identification and the weight of such bales ot packages; 
(g) the grade or other class of the agricultural products received and the 
standard or description in accordance with which such classification has 
been made. Provided, That such grade or other class shall be stated accord- 
ing to the official standard of the United States applicable to such agricul- 
tural products as the same may be fixed and promulgated under authority 
of law: Provided further, That until such official standards of the United 
States for any agricultural product or products haye been fixed and pro- 
mulgated, the grade or other class thereof may be stated in accordance with 
any recognized standard or in accordance with such rules and regulations 
not inconsistent herewith as may be prescribed by the Secretary of Agri- 
culture; (h) a statement that the receipt is issued subject to the United 
States Warehouse Act and the rules and regulations prescribed thereunder; 
(i) if the receipt be issued for agricultural products of which the warehouse- 
man is owner, either solely or jointly or in common with others, the fact 
of such onwership; (j) a statement of the amount of advances made and of 
liabilities incurred for which the warehouseman claims a lien: Provided, 
That if the precise amount of such advances made or of such liabilities in- 
curred be at the time of the issue of the receipt unknown to the warehouse- 
man or his agent who issues it, a statement of the fact that advances have 
been made or liabilities incurred and the purpose thereof shall be sufficient; 
(k) such other terms and conditions within the limitations of this Act as may 
be required by the Secretary of Agriculture; and (1) the signature of the ware- 
houseman, which may be made by his authorized agent: Provided, That 
unless otherwise required by the law of the State in which the warehouse is 
located, when requested by the depositor of other than fungible agricultural 
products, a receipt omitting compliance with subdivision (g) of this section 
may be issued if it have plainly and conspicuously embodied in its written 
or printed terms a provision that such receipt is not negotiable. 

“Sec. 19. That the Secretary of Agriculture is authorized, from time to 
time, to establish and promulgate standards for agricultural products in 
this Act defined by which their quality or value may be judged or deter- 
mined: Provided, That the standards for any agricultural products which 
have been, or which in future may be, established by or under authority 
ot any other Act of Congress shall be, and are hereby, adopted for the pur- 
poses of this Act as the official standards of the United States for the agri- 
cultural products to which they relate. 

“Sec. 20. That while an original receipt issued under this Act is out- 
standing and uncanceled by the warehouseman issuing the same, no other 
or further receipt shall be issued for the agricultural product covered thereby 
or for any part thereof, except that in the case of a lost or destroyed receipt 
a new receipt, upon the same terms and subject to the same conditions and 
bearing on its face the number and date of the receipt in lieu of which it is 
issued, may be issued upon compliance with the statutes of the United 
States applicable thereto in places under the exclusive jurisdiction of the 
United States or upon compliance with the laws of any State applicable 
thereto in any place not under the exclusive jurisdiction of the United 
States: Provided, That if there be in such case no statute of the United 
States or law of a State applicable thereto such new receipts may be issued 
upon the giving of satisfactory security in compliance with the rules and 
regulations made pursuant to this Act. 

“Sec. 21. That a warehouseman conducting a warehouse licensed under 
this Act, in the absence of some lawful excuse, shall, without unnecessary 
delay, deliver the agricultural products stored therein upon a demand made 
either by the holder of a receipt for such agricultural products or by the 
depositor thereof if such demand be accompanied with (a) an offer to satisfy 
the warehouseman’s lien; (b) an offer to surrender the receipt, if negotia- 
ble, with such endorsements as would be necessary for the negotiation of 
the receipt; and (c) a readiness and willingness to sign, when the products 
are delivered, an acknowledgment that they have been delivered if such 
signature is requested by the warehouseman. 

“Sec. 22. That a warehouseman conducting a warehouse licensed under 
this Act shall plainly cancel upon the face thereof each receipt returned to 
him upon the delivery by him of the agricultural products for which the 
receipt was issued. 

“Sec. 23. That every warehouseman conducting a warehouse licensed 
under this Act shall keep in a place of safety complete and correct records 
of all agricultural products stored therein and withdrawn therefrom, of all 
warehouse receipts issued by him, and of the receipts returned to and can- 
celed by him, shall make reports to the Secretary of Agriculture concerning 
such warehcuse and the condition, contents, operation, and business thereof 
in such form and at such times as he may require, and shall conduct said 
warehouse in all other respects in compliance with this Act and the rules 
and regulations made hereunder. 

“Sec. 24. That the Secretary of Agriculture is authorized to cause ex- 
aminations to be made of any agricultural product stored in any warehouse 
licensed under this Act. Whenever, after opportunity for hearing is given 
to the warehouseman conducting such warehouse, it is determined that he 
is not performing fully the duties imposed on him by this Act and the rules 
and regulations made hereunder, the Secretary may publish his findings. 

“Sec. 25. That the Secretary of Agriculture may, after opportunity for 
hearing has been afforded to the licensee concerned, suspend or revoke any 
license issued to any warehouseman conducting a warehouse under this Act, 
for any violation of or failure to comply with any provision of this Act or 
of the rules and regulations made hereunder or upon the ground that un- 
reasonable or exorbitant charges have been made for services rendered. 
Pending investigation, the Secretary of Agriculture, whenever he deems 
necessary, May suspend a license temporarily without ‘hearing. 

“Sec. 26. That the Secretary of Agriculture from time to time may pub- 
lish the results of any investigations made under section three of this Act; 
and he shall publish the names and locations of warehouses licensed and 
bonded and the names and addresses of persons licensed under this Act 

nd lists of all licenses terminated under this Act and the causes therefor. 
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“Sec. 27. That the Secretary of Agriculture is authorized through 
officials, employees, or agents of the Department of Agriculture designated 
by him to examine ail books, records, papers and accounts of warehouses 
licensed under this Act and of the warehousemen conducting such ware- 
houses relating thereto. 

“Sec. 28. That the Secretary of Agriculture shall from time to time 
make such rules and regulations as he may deem necessary for the efficient 
execution of the provisions of this Act. 

“Sec. 29. That nothing in this Act shall be construed to conflict with, 
or to authorize any conflict with, or in any way to impair or limit the effect 
or operation of the laws of any State relating to warehouses, warehousemen, 
weighers, graders, or classifiers; but the Secretary of Agriculture is author- 
ized to co-operate with such officials as are charged with the enforcement 
of such State laws in such States and through such co-operation to secure 
the enforcement of the provisions of this Act; nor shall this Act be construed 
so as to limit the operation of any statute of the United States relating to 
warehouses or warehousemen, weighers, graders, or classifiers now in force 
in the District of Columbia or in any Territory or other place under the 
exclusive jurisdiction of the United States. 

“Sec. 30. That every person who shall forge, alter, counterfeit, simulate, 
or falsely represent, or shall without proper authority use, any license issued 
by the Secretary of Agriculture under this Act, or who shall violate or fail 
to comply with any provision of section eight of this Act, or who shall issue 
or utter a false or fraudulent receipt or certificate, shall be deemed guilty 
of a misdemeanor, and upon conviction thereof shall be fined not more than 
$500 or imprisoned not more than six months, or both, in the discretion of 
the Court. 

“Sec. 31. That there is hereby appropriated, out of any money in the 
Treasury not otherwise appropriated, the sum of $50,000, available until 
expended, for the expenses of carrying into effect the provisions of this Act, 
including the payment of such rent and the employment of such persons 
and means as the Secretary of Agriculture may deem necessary in the city 
of Washington and elsewhere, and he is authorized, in his discretion, to 
Employ qualified persons not regularly in the service of the United States 
for temporary assistance in carrying out the purposes of this Act, and out 
of the moneys appropriated by this Act to pay the salaries and expenses 
thereof. 

“Sec. 32. That if any clause, sentence, paragraph, or part of this Act 
Shall, for any reason, be adjudged by any Court of competent jurisdiction 
to be invalid, such judgment shall not affect, impair, or invalidate the re- 
mainder thereof, but shall be confined in its operation to the clause, sen- 
tence, paragraph, or part thereof directly involved in the controversy in 
which such judgment shall have been rendered. 

“Sec. 33. That the right to amend, alter, or repeal this Act is hereby 
expressly reserved.” 








CONDITIONS UNDER WHICH MERCHANDISE FOR 
EXPORT TO MEXICO MAY BE HELD IN WARE- 
HOUSE INDEFINITELY. 


The Treasury Department on September 11, called the 
attention of collectors of Internal Revenue to a Congressional 
resolution approved Sept. 5, extending the limitations of the 
law as to the period during which merchandise may remain 
in bonded warehouse without the payment of duty for ex- 
portation to Mexico to all such merchandise in warehouse 
Aug. 1 1916, until conditions in Mexico make it commercially 


practicable to export the same. We print the announcement 
below: 
(T. D. 36663.] 
Mexico, merchandise in warehouse for. 

Merchandise in warehouse on Aug. 1 1916, and intended for exportation to 
Mexico may remain in warehouse until conditions in Mexico are such as 
to make it commercially practicable to export the same, in accordance 
with joint resolution approved Sept. 5 1916. 

TREASURY DEPARTMENT. 


September 11 1916. 
To Collectors of Customs and others concerned: 


Attention is invited to the following joint resolution approved Sept. 5 
1916, amending Section 2971, Revised Statutes: 

That the limitation of Section twenty-nine hundred and seventy-one of 
the Revised Statutes of the United States as to the period during which 
merchandise may remain in bonded warehouse without the payment of 
duty for exportation to Mexico be, and the same hereby is, extended to all 
merchandise which was in bonded warehouse on August first, nineteen 
hundred and sixteen, and intended for exportation to Mexico, until such 
time as in the opinion of the Secretary of the Treasury conditions in Mexico 
are such as to make it commercially practicable to export the merchandise 
to that country. 

In accordance with the foregoing provision of law all merchandise in- 
tended for exportation to Mexico, and in bonded warehouse on Aug. 1 1916, 
should be permitted to remain in warehouse at the expense of the importer 
until such time as the Secretary of the Treasury shall declare that con-o 
ditions in Mexico are such as to make it commercially practicable to export 
the merchandise to that country. However, the withdrawal of such 
merchandise for exportation to Mexico should be permitted at any time 
upon payment of the usual charges and expenses. 

ANDREW J. PETERS, 
Assistant Secretary. 








TEXT OF THE SHIP PURCHASE BILL. 

We give below the text of the Administration Ship Pur- 
chase Bill as enacted into law with the approval of President 
Wilson on Sept. 7. As is indicated by the title the purpose 
of the Act is “to establish a United States Shipping Board 
for the purpose of encouraging and creating a naval auxil- 
iary and naval reserve and a merchant marine to meet the 
requirements of the commerce of the United States with 
its territories and possessions and with foreign countries, 
to regulate carriers by water engaged in the foreign and 
inter-State commerce of the United States.’’ Besides creat- 
ing a Shipping Board the Act, also provides for the 
creation of one or more corporations for the purchase, con- 
struction, equipment, lease, charter, maintenance and opera- 
tion of merchant vessels in the commerce of the United States. 
The total capital is not to exceed $50,000,000, ‘“‘and the 











Board may, for and on behalf of the United States, subscribe 
to, purchase and vote not less than a majority of the capital 
stock of any such corporation.” The law also stipulates 
that “the Board with the approval of the President may 
sell any or all of the stock of the United States in such cor- 
poration, but at no time shall it be a minority stock holder 
therein.’’ Actual Government operation would result only 
with the inability of the Board to enter into a contract with 
private parties for the purchase, lease or charter of the vessels. 
Operation of ships by the Government corporation is limited 
to five years. The bill also authorizes the Board to have 
constructed and equippéd in American ship yards and navy 
yards, or to purchase, lease, or charter vessels, suitable, as 
far as the commercial requirements of the marine trade of 
the United States may permit, for use as naval auxiliaries 
or Army transports, or for other Naval or military purposes. 
Limitations upon these powers would prohibit the acquisition 
of any vessel engaged at the time in the foreign or domestic 
commerce of the United States, unless it is about to be with- 
drawn from such commerce without any inténtion on the 
part of the owner to return it thereto within a reasonable 
time; the purchase, lease or charter of any vessel which is 
under the registry or flag of a foreign country which is then 
engaged in war, or the acquisition of any vessel which is not 
adapted or cannot by reasonable alterations be adapted to 
the required purposes. 

It is expressly provided under the Act ‘‘that foreign built 
vessels admitted to American registry or enrollment and 
license under this Act, and vessels owned, chartered of 
leased by any corporation in which the United States is a 
stockholder, and vessels sold, leased, or chartered to any 
person in which a citizen of the United States is a stock- 
holder, and vessels sold, leased, or chartered to any person 
a citizen of the United States, as provided in this Act, may 
engage in the coastwise trade of the United States.” 

The Shipping Board is to consist of five Commissioners, 
to be appointed by the President, by and with the advice of 
the Senate. Each member is to receive a salary of $7,500, 
and the Board is authorized to appoint a Secretary at a salary 
of $5,000. The Act appropriates $50,000,000 for the up- 
building of the merchant marine, the funds to be raised 
through the sale of Panama Canal bonds. 

Important provisions giving the Shipping Board regula- 
tory authority over water carriers of the country in Inter- 
State commerce with power to regulate rates, are carried 
in the Act. Inland water traffic, except on the Great Lakes, 
is exempted from the regulations. The Act stipulates that 
no water carrier shall directly or indirectly: 

1. Pay or allow or enter into any combination, agreement or under- 
standing, express or implied, to pay or allow, a deferred rebate to any 
shipper. The term ‘deferred rebate” in this Act means a return of any 
portion of the freight money by a carrier to any shipper as a consideration 
for the giving of all or any portion of his shipments to the same or any 
other carrier, or for any other purpose, the payment of which is deferred 
beyond the completion of the service for which it is paid, and is made only 
if, during the period for which computed and the period of deferment, the 


shipper has complied with the terms of the rebate agreement or arrange- 
ment. 


2. Use a fighting ship either separately or in conjunction with any other 
carrier, through agreement or otherwise. The term ‘“‘fighting shtp”’ in this 
Act means a vessel used in a particular trade by a carrier or group of car- 
riers for the purpose of excluding, preventing or reducing competition by 
driving another carrier out of said trade. 

3. Retaliate against any shipper by refusing, or threatening to refuse, 
space accomodations when such are available, or resort to other dis- 
criminating or unfair methods, because such shipper has patronized any 


other carrier or has filed a complaint charging unfair treatment or for any 
other reason. 


4. Make any unfair or unjustly discriminatory contract with any shipper 
based on the volume of freight offered, or unfairly treat or unjustly dis- 
criminate against any shipper in the matter of (a) cargo space accommoda- 
tions or other facilities, due regard being had for the proper loading of the 
vessel and the available tonnage; (b) the loading and landing of freight in 
proper condition; or (c) the adjustment or settlement of claims. 


Each earrier is required to file with the Board and keep 
open to public inspection, in the form and manner and within 
the time prescribed by the Board, its maximum rates, fares 
and charges, and no carrier may charge a greater compensa- 
tion than the rates filed except with the approval of the 
Board. Among the other provisions is one calling upon the 
Board ‘‘to investigate the action of any foreign Government 
with respect to the privileges afforded and burdens imposed 
upon vessels of the United States engaged in foreign trade, 
whenever it shall appear that the laws, regulations or prac- 
tices of any foreign Government operate in such a manner 
that vessels of the United States are not accorded equal 
privileges in foreign trade with vessels of such foreign coun- 
tries or vessels of other foreign countries, either in trade to 
or from the ports of such foreign country or in respect of 
the passage or transportation through such foreign country 
of passengers or goods intended for shipment or transporta- 
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tion in such vessels of the United States.’ 
is the full text of the Act: 


[H. R. 154551] 

An Act to establish a United States Shipping Board forthe purpose of 
encouraging, developing, and creating a naval auxiliary and naval reserve 
and a merchant marine to meet the requirements of the commerce of the 
United States with its Territories and possessions and with foreign countries; 
to regulate carriers by water engaged in the foreign and inter-State com- 
merce of the United States; and tor other purposes. 

Be it enacted by the Senate and House of Representatives of the United States 
of America in Congress assembled, That when used in this Act: 


The following 


Does Not Apply to Ocean Tramps. 

The term ‘“‘common carrier by water In foreign commerce’’ means a 
common carrier, except ferryboats running on regular routes, engaged in 
the transportation by water of passengers or property between the United 
States or any of its Districts, Territories, or possessions and a foreign 
country, whether in the import or export trade: Provided, That a cargo 
boat commonly called an ocean tramp shall not be deemed such ‘‘common 
carrier by water in foreign commerce.’’ 

The term ‘“‘common carrier by water in int. r-State commerce”’ means a 
common carrier engaged in the transportation by water of passengers or 
property on the high seas or the Great Lakes on regular routes from port 
to port netween one State, Territory, District, or possession of the United 
States and any other State, Territory, District, or possession of the United 
States, or between places in the same Territory, District, or possession. 

The term ‘‘common carrier by water’’ means a common carrier by water 
in foreign commerce or a common carrier by water in inter-State commerce 
on the high s»as or the Great Lakes on regular routes from port to port. 

The term ‘other person subject to this Act’? means any person not in- 
cluded in the term ‘‘common carrier by water,’ carrying on the business 
of forwarding or furnishing wharfage, dock, warehouse, or other terminal 
facilities in connection with a common carrier by water. 

The term ‘‘person”’ includes corporations, partnerships, and associations, 
existing under or authorized by the laws of the United States, or any State, 
Territory, District, or possession thereof, or of any foreign country. 


What Constitutes Citizenship. 

Sec. 2. That within the meaning of this Act no corporation, partnership. 
or association shall be deemed a citizen of the United States unless the con- 
trolling interest therein is owned by citizens of the United States, and, in 
the case of a corporation, unless its president and managing directors are 
citizens of the United States and the corporation itself is organized under 
the laws of the United States or of a State, Territory, District, or possession 
thereof. 

The provisions of this Act shall apply to receivers and trustees of all 
persons to whom the Act applies, and to the successors or assignees of 
such persons. 

: Creation of Shipping Board. 

Sec. 3. That a board is hereby created, to be known as the United States 
Shipping Board, and hereinafter referred to as the board. The board shall 
be composed oi five commissioners, to be appointed by the President, by 
and with the advice and consent of the Senate; said board shall annually 
elect one of its members as chairman and one as vice chairman. 

The first commi:sioners appointed shall continue in office for terms of 
two, three, four, five, and six years, respectively, from the date of their 
appointment, the term of each to be designated by the President, but their 
successors sha!! be appointed for terms of six years, except that any person 
chosen to ‘ill a vacancy shall be appointed only for the unexpired term of 
the commissioner whom he succeeds. 

The commissioners shall be appointed with due regard to their fitness 
for the efficient discharge of the duties imposed on them by this Act, and 
to a fair representation of the geographical divisions of the country. Not 
more than th-ee of the commissioners shall be appointed from the same 
political party. No commissioner shall be in the employ of or hold any 
official relation to any common carvier by water or other person subject to 
tnis Act, or own any stocks or bonds thereof, or be pecuniarly interested 
therein. No commissioner shall actively enzage in any other business, 
vocation, or employment. Any commissioner may be removed by the 
President for inefficiency, neglect of duty, or malfeasance in office. <A 
vacancy in the board shall not impair the right of the remaining members 
of the board to exercise all its powers. The board shall have an officia 
seal, which shall be judicially noticed. i 

The board may alont rules and regulations in regard to its procedure 
and the conduct of its business. 

Sec. 4. That each member of the board shall receive a salary of $7,500 
per annum. The board shall appoint a secretary, at a salary of $5,900 per 
annum, and employ an1 fix the compensation of such attorneys, officers, 
naval architects, special experts, examiners, clerks, and other employees 
as it may find necessary for the proper performance of its duties and as may 
be appropriated for by the Congress. The President, upon the request of 
the board, may authorize the detail of officers of the military, naval, or 
other services of the United States for such duties as the board may deem 
necessary in connecticn with its business. 

With the exception of the secretiry, a clerk to each commissioner, the 
attorneys, naval architects, and such special experts and examiners as the 
board may from time to time find necessary to employ for the conduct of 
its work, all employees of the board shall be anpointed from Hsts of eligibles 
to be supplied by the Civil Service Commission and in accordance with the 
civil-service law. 

The expenses of the board, including necessary expenses for transporta- 
tion, incurre* by the members of the board or by its employees under its 
orders, in making any investigation, or upon official business in any other 
place than in the city of Washington, shall be ailowed and paid on the 
presentation of itemized vouchers therefor approved by the chairman of 
the board. 


Until otherwise provided by law the board may rent suitable offices for 
its use. 
The Auditor for the State and Other Departments shall 


recelve and 
examine all accounts of expenditures of the board. 


What Vessels May Be Purchased, Leased, Chartered, &c. 

Sec. 5. That the board, with the approval! of the President, is authorized 
to have constructed and equipped in American shipyards and navy yards 
or elsewhere, giving preference, other things being equal, to domestic yards, 
or to purchase, lease, or charter, vessels suitable, as far as the commercial 
requirements of the marine trade of the United States may permit, for use 
as naval auxiliaries or Army transports, or for other naval or military 
purposes, and to make necessary repairs on and alterations of such vessels: 
Provided, That neither the board nor any corporation formed under section 
eleven in which the United States is then a stockholder shall purchase, 
lease, or charter any vessel— 

(a) Which is then engaged in the foreign or domestic commerce of the 
United States, uniess it is about to be withdrawn from such commerce 











without any intention on the part of the owner to return it thereto within 
a reasonable time; 


(b) Which is under the registry or flag of a foreign country which is then 
engaged in war; ; 

(c) Which is not adapted, or can not by reasonable alterations and repairs 
be adapted, to the purposes specified in this section; 

(d) Which, upon expert examination made under the direction of the 
board, a written report of such examination being filed as a public record, 
is not without alteration or repair found to be at least seventy-five per 
centum as efficient as at the time it was originally put in commission as a 
seaworthy vessel. 

Sec. 6. That the President may transfer either permanently or for 
limited periods to the board such vessels belonging to the War or Navy 
Department as are suitable for commercial uses and not required for military 
or naval use in time of peace, and cause to be transferred to the board 
vessels owned by the Panama Railroad Company and not required in its 
business. 

May Charter, Lease or Sell to A Citizen. 

Sec. 7. That the board, upon terms and conditions prescribed by it and 
approved by the President, may charter, lease, or sell to any person, a 
citizen of the United States, any vessel so purchased, constructed, or 
transferred. 

Sec. 8. That when any vessel purchased or constructed by or trans- 
ferred to the board as herein provided, 2nd owned by the United States, 
becomes, in the opinion of the board, unfit for the purposes of this Act, 
it shall be appraised and sold at public or private competitive sale after 
due advertisement free from the conditions and restrictions of this Act. 


May Engage in Coastwise Trade. 

Sec. 9. That any vessel purchased, chartered, or leased from the board 
may be registered or enrolled and licensed, or both registered and enrolled 
and licensed, as a vessel of the United States and entitled to the benefits 
and privileges appertaining thereto: Provided, That foreign-built vessels 
admitted to American registry or epvrollment and license under this Act, 
and vessels owned, chartered, or leased by any corporation in which the 
United States is a stockholder, and vessels sold, leased, or chartered to 
any person, a citizen of the United States, as provided in this Act, may engage 
in the coastwise trade of the United States. 


May Not Be Transferred to Foreign Registry Without Approval of Board. 


Every vessel purchased, chartered, or leased from the board shall, unlesS 
otherwise authorized by the board, be operated only under such registry 
or enrollment and license. Such vessels while employed solely as merchant 
vessels shall be subject to all laws, regulations, and liabilities governing 
merchant vessels, whether the United States be interested therein as owner 
in whole cr in part, or hold any mortgage, lien, or other interest therein. 
No such vessel, without the approval of the board, shall be transferred to 
a foreign registry or flag, or sold; nor, except under regulations prescribed 
by the board, be chartered or leased. 

When the United States is at war, or during any national emergency the 
existence of which is declared by proclamation of the President, no vessel 
registered or enrolled and licensed unde, the laws of the United States 
shall, without the approval of the board, be sold, leased, or chartered to 
any person not a citizen of the United States, or transferred to a foreign 
registry or flag. No vessel registered or enrolled and licensed under the 
laws of the United States, or owned by any person, acitizen of the United 
States, except one which the board is prohibited from purchasing, shall be 
sold to any person not a citizen of the United States or transferred to a 
foreign registry or flag, unless such vessel is first tendered to tae board at 
the price in good faith offered by others, or, if no such offer, at a fair price 
to be determined in the manner provided in section ten. 

Any vessel sold, chartered, leased, transferred, or operated in violation 
of this section shall be forfeited to the United States, and whoever violates 
any provision of this section shall be guilty of a misdemeanor and subject 
to a fine of not more than $5,060 or to imprisonment of not more than five 
years, or both such fine and imprisonment. 


May Take Possession for Naval or Military Purposes. 


Sec. 10. That the President, upon giving to the person interested such 
reasonable notice in writing as in his judgment the circumstances permit, 
may take possession, absolutely or temporarily, for any naval or military 
purpose, of any vessel purchased, leased, or chartered from the board: 
Provided, That if, in the judgment of the President, an emergency exists 
requiring such action he may take possession cf any such vessel without 
notice. 

Thereafter, upon ascertainment by agreement or otherwise, the United 
States shall pay the person interested the fair actual value based upon 
normal conditions at the time of taking of the interest of such person in 
every vessel taken absolutely, or if taken for a limited period, the fair 
charter value under normal conditions for such period. In case of disagree- 
ment as to such fair value it shall be determined by appraisers, one to be 
appointed by the board, one by the person interested, and a third by the 


two so appointed. The finding of such appraisers shall be final and binding 
upon both parties. 


Board May Form One or More Corporations—Total Capital $50.009.900. 

See. 11. That the board, if in its judgment such action is necessary to 
carry out the purposes of this Act, may form under the laws of the District 
of Columbia one or more corporations for the purchase, construction, 
equipment, lease, charter, maintenance, and operation of merchant vessels 
in the commerce of the United States. The total capital stock thereof 
shall not exceed $50,000,060. The board may, for and on behalf of the 
United States, subscribe to, purchase, and vote not less than a majority of 
the capital stock of any such corporation, and do all other things in regard 
thereto necessary to protect the interests of the United States and to carry 
out the purposes of this Act. The board, with the approval of the Presi- 
dent, may sell any or all of the stock of the United States in such corporation, 
but at no time shall it be a minority stockholder therein: Provided, That no 
corporation in which the United States is a stockholder, formed under the 
authority of this section, shall engage in the operation of any vessel con- 
structed, purchased, leased, chartered, or transferred under tae authority 
of this Act unless the board shall be unable, after a bona fide effort, to 
contract with any person, a citizen of the United States for the purchase, 
lease, or charter of such vessel under such terms and conditions as may be 
prescribed by the board. 

The board shall give public notice of the fact that vessels are offered and 
the terms and conditions upon which a contract will be made, and shall 
invite competitive offerings. In the event the board shall, after full 
compliance with the terms of this proviso, determine that it is unable to 
enter into a contract with such private parties for the purchase, lease, or 
charter of such vessel, it shall make a full report to the President, who shall 
examine such report, and if he shall approve the same he shall make an 
order declaring that the conditions have been found to exist which justify 


the operation of such vessel by a corporation formed under the provisions 
of this Psection. 
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Corporation to Be Dissolved Five Years After War. 

At the expiration of five years from the conclusion of the present European 
war the operation of vessels on the part of any such corporation in which 
the United States is then a stockholder shall cease and the said corporation 
stand dissolved. ‘The date of the conclusion of the war shall be declared 
by proclamation of the President. The vessels and other property of any 
such corporation shall revert to the board. The board may sell, lease, or 
charter such vessels as provided in section seven and shall dispose of the 
property other than vessels on the best available terms and, after payment 
of all debts and obligations, deposit the proceeds thereof in the Treasury to 
its credit. All stock in such corporations owned by others than the United 
States at the time of dissolution shall be taken over by the board at a fair 
and reasonable value and paid for with funds to the credit of the board. 
In case of disagreement, such value shall be determined in the mannerr 
provided in section ten. 


Marine Insurance to Aid Merchant Marine. 

Sec. 12. That the board shall investigate the relative cost of building 
merchant vessels in the United States and in foreign maritime countries, 
and the relative cost, advantages, and disadvantages of operating in the 
foreign trade vessels under United States registry and under foreign registry. 
It shall examine the rules under which vessels are constructed abroad and 
in the United States, and the methods of classifying and rating same, and 
it shall examine into the subject of marine insurance, the number of com- 
panies in the United States, domestic and foreign, engaging in marine 
insurance, the extent of the insurance on hulls and cargoes placed or written 
in the United States, and the extent of reinsurance of American maritime 
risks in foreign companies, and ascertain what steps may be necessary to 
develop an ample marine insurance system as an aid in the development of 
an American merchant marine. It shall examine the navigation laws of 
the United States and the rules and regulations thereunder, and make 
such recommendations to the Congress as it deems proper for the amendment, 
improvement, and revision of such laws, and for the development of the 
American merchant marine. It shall investizate the lezal status of mort- 
gage loans on vessel property, with a view to means of improving the xecurity 
of such loans and of encouraging investment in American shipping. 

It shall, on or before the first day of December in each year, make a 
report to the Congress, which shall include its recommendations and the 
results of its investigations, a summary of its transactions, and a statement 
of all expenditures and receipts under this Act, and of the operations of 
any corporation in which the United States is a stockholder, and the names 
and compensation of all persons employed by the board. 


$50 ,000,0. 0 Panama Canal Bonds May Be Issued. 

Sec. 13. That for the purpose of carrying out the provisions of sections 
five and eleven no liability shall be incurred exceeding a total of $50,000,- 
000 and the Secretary of the Treasury, upon the request of the board, 
approved by the President, shall from time to time issue and sell or use 
any of the bonds of the United States now available in the Treasury under 
the Acts of August fifth, nineteen hundred and nine, February fourth, 
nineteen hundred and ten, and March second, nineteen hundred and eleven, 
relating to the issue of bonds for the construction of the Panama Canal, to 
a total amount not to exceed $50,000,000: Provided, That any bonds issued 
and sold or used under the provisions of this section may be made payable 
at such time within fifty years after issue as the Secretary of the Treasury 
may fix, instead of fifty years after the date of issue, as prescribed in the 
Act of August fifth, nineteen hundred and nine. 

The proceeds of such bonds and the net proceeds of all sales, charters, 
and leases of vessels and of sales of stock made by the board, and all other 
moneys received by it from any source, shail be covered into the Treasury 
to the credit of the board, and are hereby permanently appropriated for 
the purpose of carrying out the provisions of sections five and eleven. 

Combinations, Agreements, &c. Forbidden. 

Sec. 14. That no common carrier by water shall directly of indirectly— 

First. Pay, or allow, or enter into any combination, agreement, or under- 
standing, express or implied, to pay or allow, a deferred rebate to any 
shipper. The term ‘deferred rebate’’ in this Act means a return of any 
portion of the freight money by a carrier to any shipper as a consideration 
for the giving of all or any portion of his shipments to the same or any 
other carrier, or for any other purpose, the payment of which is deferred 
beyond the completion of the service for which it is paid, and is made only 
if, during both the period for which computed and the period of deferment, 
the shipper has complied with the terms of the rebate agreement or ar- 
rangement. 

Second. Use a fighting ship either separately or in conjunction with any 
other carrier, through agreement or otherwise. The term “fighting ship’’ 
in this Act means a vessel used in a particular trade by a carrier or group 
of carriers for the purpose of excluding, preventing, or reducing competition 
by driving another carrier out of said trade. 

Third. Retaliate against any shipper by refusing, or threatening to 
refuse, space accomodations when such are available, or resort to other 
discriminating or unfair methods, because such shipper has patronized 
any other carrier or, has filed a complaint charging unfair treatment, or 
for any other reason. 

Fourth. Make any unfair or unjustly discriminatory contract with any 
shipper based on the volume of freight offered, or unfairly treat or unjustly 
discriminate against any shipper in the matter of (a) cargo space accomoda- 
tions or other facilities, due regard being had for the proper loading of the 
vessel and the available tonnage; (b) the loading and the landing of freight 
in proper condition; or (c) the adjustment and settlement of claims. 

Any carrier who violates any provision of this section shall be guilty 
of a misdemeanor punishable by a fine of not more than $25,000 for each 
offense. 

Existing Agreements Unlawful Unless Appreved By Board. 

Sec. 15. That every common carrier by water, or other person subject 
to this Act, shall file immediately with the board a true copy, or, if oral, 
a true and complete memorandum, of every agreement with another such 
carrier or other person subject to this Act, or modification or cancellation 
thereof, to which it may be a party or conform in whole or in part, fixing 
or regulating transportation rates or fares; giving or receiving special rates, 
accomodations, or other special privileges or advantages; controlling, 
regulating, preventing, or destroying competition; pooling or apportioning 
earnings, losses, or traffic; allotting ports or restricting or otherwise regulat- 
ing the number and character of sailings between ports; limiting or regu- 
lating in any way the voluine or character of freight or passenger traffic to 
be carried; or in any manner providing for an exclusive, preferential, or 
co-operative working arrangement. The term ‘‘agreement’’ in this section 
includes understandings, conferences, and other arrangements. 

The board may by order disapprove, cancel, or modify any agreement, 
or any modification or cancellation thereof, whether or not previously 
approved by it, that it finds to be unjustly discriminatory or unfair as 
between carriers, shippers, exporters, importers, or ports, or between 
exporters from the United States and their foreign competitors. or to operate 
to the detriment of the commerce of the United States, or to be in violation 
of this Act, and shall approve all other agreements, modifications, or 
cancellations. 





—————_-— 

Agreements existing at the time of the organization of the board shall 
be lawful until disapproved by the board. It shall be unlawful to carry 
out any agreement or any portion thereof disapproved by the board. 

All agreements, modifications, or cancellations made after the organiza- 
tion of the board shall be lawful only when and as long as approved by the 
board, and before approval or after disapproval it shall be unlawful to 
carry out in whole or in part, directly or indirectly, any such agreement 
modification, or cancellation 

Excepted from Operation of Anti-Trust Law. 


Every agreement, modification, or cancellation lawful under this section 
shall be excepted from the provisions of the Act approved July second, 
eighteen hundred and ninety, entitled ‘An Act to protect trade and com- 
merce against unlawful restraints and monopolies,’’ and amendments and 
Acts supplementary thereto, and the provisions of sections seventy-three 
to seventy-seven, both inclusive, of the Act approved August twenty- 
seventh, eizhteen hundred and ninety-four, entitled ‘‘An Act to reduce 
taxation, to provide revenue for the Government, and for other purposes,”’ 
and amendments and Acts supplementary thereto. 

Whoever violates any provision of this section shall be liable to a penalty 
of $1,000 for each day such violation continues, to be recovered by the 
United States in a civii action. 

Sec. 16. That it shall be unlawful for any common carrier by water, or 
other person subject to this Act, either alone or in conjunction with any 
other person, directly or indirectly— 


Undue Preference or Advantage Prohibited. 

First. To make or give any undue or unreasonable preference or ad- 
vantage to any particular person, locality, or description of traffic in any 
respect whatsoever, or to subject any particular person, locality, or descrip- 
tion of traffic to any undue or unreasonable prejudice or disadvantage in 
any respect whatsoever. 

Second. To allow any person to obtain transportation for property at 
less than the regular rates then established and enforced on the line of such 
carrier, by means of false billing, false classification, false weighing, false 
report of weight, or by any other unjust or unfair device or means. 

Third. To induce, persuade, or otherwise influence any marine insurance 
company or underwriter, or agent thereof, not to give a competing carrier 
by water as favorable a rate of insurance on vessel or cargo, having due 
regard to the class of vessel or cargo, as is granted to such carrier or other 
person subject to this Act. 

Sec. 17. That no common carrier by water in foreign commerce shall 
demand, charge, or collect any rate, fare, or charge which is unjustly 
discriminatory between shippers or ports, or unjustly prejudicial to ex- 
porters of the United States as compared with their foreign competitors. 
Whenever the board finds that any such rate, fare, or charte is demanded, 
charged, or collected it may alter the same to the extent necessary to 
correct such unjust discrimination or prejudice and make an order that the 
carrier shall discontinue demanding, charging, or collecting any such 
unjustly discriminatory or prejudicial rate, fare, or charge. 

Every such carrier and every other person subject to this Act shall 
establish, observe, and enforce just and reasonable regulations and practices 
relating to or connected with the receiving, handling, storing, or delivering 
of property. Whenever the board finds that any such regulation or practice 
is unjust or unreasonable it may determine, prescribe, and order enforced 
a just and reasonable regulation or practice. 


Board May Fiz Rates. 

Sec. 18. That every common carrier by water in inter-State commerce 
shall establish, observe, and enforce just and reasonable rates, fares, charges, 
classifications, and tariffs, and just and reasonable regulations and practices 
relating thereto and to the issuance, form, and substance of tickets, receipts, 
and bills of lading, the manner and method of presenting, marking, packing, 
and delivering property for transportation, the carrying of personal, sample, 
and excess baggage, the facilities for transportation, and all other matters 
relating to or connected with the receiving, handling, transporting, storing, 
or delivering of property. 

Every such carrier shall file with the board and keep open to public 
inspection, in the form and manner and within the time prescribed by the 
board, the maximum rates, fares, and charges for or in connection with 
transportation between points on its own route; and if a through route has 
been established, the maximum rates, fares, and charges for or in connec- 
tion with transportation between points on its own route and points on the 
route of any other carrier by water. 

No such carrier shall demand, charge, or collect a greater compensation 
for such transportation than the rates, fares, and charges filed in compliance 
with this section, except with the approval of the board and after ten days 
public notice in the form and manner prescribed by the board, stating the 
increased proposed to be made; but the board for good cause shown may 
waive such notice. 

Whenever the board finds that any rate, fare, charge, classification, 
tariff, regulation, or practice, demanded, charged, collected, or observed 
by such carrier is unjust or unreasonable, it may determine, prescribe, and 
order enforced a just and reasonable maximum rate, fare, or charge, or a 
just and reasonable classification, tariff, regulation, or practice. 


Reduce Rates to Stifle Competition May Not Be Raised Again Without Con- 
sent of Board. 

Sec. 19. That whenever a common carrier by water in inter-State com- 
merce reduces its rates on the carriage of any species of freight to or from 
competitive points below a fair and remunerative basis with the intent 
of driving out or otherwise injuring a competitive carrier by water, it shall 
not increase such rates unless after hearing the board finds that such pro- 
posed increase rests upon changed conditions other than the elimination 
of said competition. 

Information May Not Be Disclosed. 

Sec. 20. That it shall be unlawful for any common carrier by water or 
other person subject to this Act, or any officer, receiver, trustee, lessee, 
agent, or employee of such carrier or person, or for any other person author- 
ized by such carrier or person to receive information, knowingly to disclose 
to or permit to be acquired by any person other than the shipper or consignee 
without the consent of such shipper or consignee, any information con- 
cerning the nature, kind, quantity, destination, consignee, or routing of 
any property tendered or delivered to such common carrier or other person 
subject to this Act for transportation in inter-State or foreigh commerce, 
which information may be used to the detriment or prejudice of such shipper 
or consignee, or which may improperly disclose his business transactions 
to a competitor, or which may be used to the detriment or prejudice of any 
carrier; and it shall also be unlawful for any person to solicit or knowingly 
receive any such information which may be so used. 

Nothing in this Act shall be construed to prevent the giving of such in- 
formation in response to any legal process issued under the authority of 
any court, or to any officer or agent of the Government of the United 
States, or of any State, Territory, District, or possession thereof, in the 
exercise of his powers, or to any officer or other duly authorized person 
seeking such information for the prosecution of persons charged with or 

suspected of crime, or to another carrier, or its duly authorized agent, for 
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the purpose of adjusting mutual traffic accounts in the ordinary course of 
business of such carriers. 


Board May Require Reporis. 

Sec. 21. That the board may require any common carrier by water, or 
other person subject to this Act, or any officer, receiver, trustee, lessee, 
agent, or employee thereof, to file with it any periodical or special report, 
or any account, record, rate, or charge, or any memorandum of any facts 
and transactions appertaining to the business of such carrier or other person 
subject to this Act. Such report, account, record, rate, charge, or memo- 
randum shall be under oath whenever the board so requires, and shall be 
furnished in the form and within the time prescribed by the board. Who- 
ever fails to file any report, account, record, rate, charge, or memorandum 
as required by this section shall forfeit to the United States the sum of $100 
for each day of such default. 

Whoever willfully falsifies, destroys, mutilates, or alters any such report, 
account, record, rate, charge, or memorandum, or willfully files a false 
report, account, record, rate, charge, or memorandum shall be guilty of a 
misdemeanor, and subject upon conviction to a fine of not more than $1,000, 
or imprisonment for not more than one year, or to both such fine and im- 
prisonment. 

Board to Hear Complaints and Make Orders. 

Sec. 22. That any person may file with the board a sworn complaint 
setting forth any violation of this Act by a common carrier by water, or 
other person subject to this Act, and asking reparation for the injury, if 
any, caused thereby. ‘The board shall furnish a copy of the complaint 
to such carrier or other person, who shall, within a reasonable time specified 
by the board, satisfy the complaint or answer it in writing. If the com- 
plaint is not satisfied the board shall except as otherwise provided in this 
Act, investigate it in such manner and by such means, and make such order 
as it deems proper. ‘The board, if the complaint is filed within two years 
after the cause of action accrued, may direct the payment, on or before a 
day named, of full reparation to the complainant for the injury caused by 
such violation. 

The board, upon its own motion, may in like manner and, except as to 
orders for the payment of money, with the same powers, investigate any 
violation of this Act. 

Sec. 23. Orders of the board relating to any violation of this Act shall 
be made only after full hearing, and upon a sworn complaint or in pro- 
ceedings instituted of its own motion. 

All orders of the board other than for the payment of money made under 
this Act shall continue in force for such time, not exceeding two years, as 
shall be prescribed therein by the board, unless suspended, modified, or set 
aside by the board or any court of competent jurisdiction. 

Sec. 24. That the board shall enter of record a written report of every 
investigation made under this Act in which a hearing has been held, stating 
its conclusions, decision, and order, and, if reparation is awarded, the 
findings of fact on which the award is made, and shall furnish a copy of 
such report to all parties to the investigation. 

The board may publish such reports in the form best adapted for public 
information and use, and such authorized publications shall, without 
further proof or authentication, be competent evidence of such reports in 
all courts of the United States and of the States, Territories, Districts, 
and possessions thereof. 

Sec. 25. That the board may reverse, suspend, or modify, upon such 
notice and in such manner as it deems proper, any order made by it. Upon 
application of any party to a decision or order it may grant a rehearing of 
the same or any matter determined therein, but no such application for or 
allowance of a rehearing shall, except by special order of the board, operate 
as a stay of such order. 


To Investigate Action of Foreign Governments. 

Sec. 26. The board shall have power, and it shall be its duty whenever 
complaint shall be made to it, to investigate the action of any foreign 
Government with respect to the privileges afforded and burdens imposed 
upon vessels of the United States engaged in foreign trade whenever it shall 
appear that the laws, regulations, or practices of any foreign Government 
operate in such manner that vessels of the United States are not accorded 
equal privileges in foreign trade with vessels of such foreign countries or 
vessels of other foreign countries, either in trade to or from the ports of 
such foreign country or in respect of the passage or transportation through 
such foreign country of passengers or goods intended for shipment or 
transportation in such vessels of the United States, either to or from ports 
of such foreign country or to or from ports of other foreign countries. It 
shall be the duty of the board to report the results of its investigation to 
the President with its recommendations and the President is hereby author- 
ized and empowered to secure by diplomatic action equal privileges for 
vessels of the United States engaged in such foreign trade. And if by 
such diplomatic action the President shall be unable to secure such equal 
privileges then the President shall advise Congress as to the facts and his 
conclusions by special message, if deemed important in the public interest, 
in order that proper action may be taken thereon. 


Board May Compel Attendance of Witnesses and Production of Books. 

Sec. 27. That for the purpose of investigating alleged violations of this 
Act, the board may by subpoena compel the attendance of witnesses and 
the production of books, papers, documents, and other evidence from any 
place in the United States at any designated place of hearing. Subpoenas 
may be signed by any commissioner, and oaths or affirmations may be 
administered, witnesses examined, and evidence received by any commis- 
sioner or examiner, or, under the direction of the board, by any person 
authorized under the laws of the United States or of any State, Territory. 
District, or possession thereof to administer oaths. Persons so acting 
under the direction tof the board and witnesses shall, unless employees of 
the board, be entitled to the same fees and mileage as in the courts of the 
United States. Obedience to any such subpoena shall, on application by 
the board, be enforced as are orders of the board other than for the payment 
of money. 

Sec. 28. That no person shall be excused, on the ground that it may tend 
to incriminate him or subject him to a penalty of forfeiture, from attending 
and testifying, or producing books, papers, documents, and other evidence, 
in obedience to the subpoena of the board or of any court in any proceeding 
based upon or growing out of any alleged violation of this Act; but no natural 
person shall be prosecuted or subjected to any penalty of forfeiture for or 
on account of any transaction, matter, or thing as to which, in obedience 
to a subpoena and under oath, he may so testify or produce evidence, except 
that no person shall be exempt from prosecution and punishment for perjury 
committed in so testifying 


Suilis to Compel Obedience to Board’s Orders &c. 

Sec. 29. That in case of violation of any order of the board, other than 
an order for the payment of money, the board, or any party injured by 
such violation, or the Attorney-General, may apply to a district court 
having jurisdiction of the parties; and if, after hearing, the court determines 
that the order was regularly made and duly issued, it shall enforce obedience 
thereto by a writ of injunction or other proper process, mandatory or 
otherwise. 








Sec. 30. That in case of violation of any order of the board for the pay- 
ment of money the person to whom such award was made may file in the 
district court for the district in which such person resides, or in which is 
located any office of the carrier or other person to whom the order was 
directed, or in which is located any point of call on a regular route operated 
by the carrier, or in any court of general jurisdiction of a State, Territory, 
District, or possession of the United States having jurisdiction of the parties, 
a petition or suit setting forth briefly the causes for which he claims damages 
and the order of the board in the premises. 

In the district court the findings and order of the board shall be prima 
facie evidence of the facts therein stated, and the petitioner shall not be 
liable for costs, nor shall he be liable for costs at any subsequent stage of 
the proceedings unless they accrue upon his appeal. If a petitioner in a 
district court finally prevails, he shall be allowed a reasonable attorney's 
fee, to be taxed and collected as part of the costs of the suit. 

All parties in whose favor the board has made an award of reparation 
by a single order may be joined as plaintiffs, and all other parties to such 
order may be joined as defendants, in a single suit in any district in which 
any one such plaintiff could maintain a suit against any one such defendant. 
Service of process against any such defendant not found in that district 
may be made in any district in which is located any office of, or point of cal 
on a regular route operated by, such defendant. Judgment may be entered 
in favor of any plaintiff against the defendant liable to that plaintiff. 

No petition or suit for the enforcement of an order for the payment of 
money shall be maintained unless filed within one year from the date of 
the order. 


Proceedings To Be The Same As in Case of Orders of Inter-State Commerce 
Commission. 

Sec. 31. That the venue and procedure in the courts of the United States 
in suits brought to enforce, suspend, or set aside, in whole or in part, any 
order of the board shall, except as herein otherwise provided, be the same 
as in similar suits in regard to orders of the Inter-State Commerce Com- 
mission, but such suits may also be maintained in any district court having 
jurisdiction of the parties. 

Sec. 32. That whoever violates any provision of this Act, except where 
a different penalty is provided, shall be guilty of a misdemeanor, punishable 
by fine of not to exceed $5,000. 

Sec. 33. That this Act shall not be construed to affect the power or 
jurisdiction of the Inter-State Commerc® Commission, nor to confer upon 
the board concurrent power or jurisdiction over any matter within the 
power or jurisdiction of such commision; nor shall this Act be construed 
to apply to intra-State commerce. 


If Part of Law is Held Unconstitutional Rest is to Stand. 

Sec. 34. That if any provision of this Act, or the application of such 
provision to certain circumstances, is held unconstitutional, the remainder 
of the Act, and the application of such provision to circumstances other 
than those as to which it is held unconstitutional, shall not be affected 
thereby. 

Sec. 35. That for the fiscal year ending June thirtieth, nineteen hundred 
and seventeen, the sum of $100,000 is hereby appropriated, out of any 
moneys in the Treasury of the United States not otherwise appropriated, 
for the purpose of defraying the expenses of the establishment and mainten- 
ance of the board, including the payment of salaries herein authorized. 


Secretary of Treasury May Refuse Clearance to Vessels Declining to Accept 
Freight. 

Sec. 36. The Secretary of the Treasury is authorized to refuse a clearance 
to any vessel or other vehicle laden with merchandise destined for a foreign 
or domestic port whenever he shall have satisfactory reason to believe that 
the master, owner, or other officer of such vessel or other vehicle refuses 
or declines to accept or receive freight or cargo in good condition tendered 
for such port of destination or for some intermediate port of call, together 
with the proper freight or transportation charges therefor, by any citizen 
of the United States, unless the same is fully laden and has no space accom- 
modations for the freight or cargo so tendered, due regard being had for 
the proper loading of such vessel or vehicle, or unless such freight or cargo 
consists of merchandise for which such vessel or vehicle is not adaptable. 

Approved, September 7 1916. 








COURSE IN BOND SALESMANSHIP. 


The Wall Street Branch of New York University has made 
arrangements with Dr. Herbert W. Hess, Professor of Sales- 
manship, Wharton School, Philadelphia, to give a thirty 
weeks course in the selling of bonds and securities. The 
first meeting of this course will be in the Stock Exchange 
Smoking Room, Thursday evening, October 19th. A large 
number is said to have already enrolled in this course. 
Information regarding the course may be obtained by address- 
ing A. W. Taylor, director, Room 519, 25 Broad Street, 
telephone Broad 824. 








BANKING, LEGISLATIVE AND FINANCIAL NEWS. 


The public sales of bank stocks this week aggregate 91 
shares, of which 80 shares were sold at the Stock Exchange 
and 11 shares at auction. No trust company stocks were 
sold. A sale of 5 shares of Bank of the Manhattan Co. stock 
was made at 321, this being the first public transaction in 
the stock since May 1915 when the price recorded was 310. 


Shares. BANKS—New York. Low. High. Close. Last previous sale. 
*30 Commerce, National Bank of. 175 176 176 Oct. 1916— 174 
5 Manhattan Co., Bank of the. 321 321 321 May 1915— 310 
6 New York, N.B.A., Bank of_ 39614 39614 39614 June 1916— 400 
* Sold at the Stock Exchange. 

—e———_ 


Four New York Stock Exchange memberships were sold 
this week, two at $74,000 and two at $74,500. The latter 
represents the last sale price and is an increase of $4,500 over 


the preceding transaction. 
—_e——_- 





To-day, accompanying this issue of the ‘“‘Chronicle,” our 
readers throughout the world will receive a copy of the 
“American Bankers’ Convention Section” or Supplement— 
our, annual report of the addresses and proceedings of the 
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1916 meeting of the American Bankers’ Association, held in 
Kansas City. This annual record of the largest meeting of 
bankers held in this country is the present year attractively 
printed in color, and is an exact record of the important dis- 
cussions on the leading banking questions of the day. Weare 
sure that our readers will be interested in the national ex- 
pression of views and action taken at the annual convention, 
which in so large a measure shapes the temper and thought 
of the legislative and financial methods of the banking busi- 
ness in the United States. The ‘‘Chronicle’’ takes pride in 
the representative standing and prominence of the notable 
array of banking firms and financial institutions in this year- 
book. The display announcements of these advertisers 
should, we think, commend themselves to the attention of 
our readers. The four points of the globe are represented in 
our advertising pages by the leading banking organizations, 
as well as the major portion of this country’s progressive in- 
vestment houses and banking institutions. 





_To comply with the requirements of the provisions of the 
recently enacted Clayton Act, which forbids the interlocking 
of directorates, Francis L. Hine, President of the First Na- 
tional Bank of this City, has resigned from the board of the 
Chase National Bank. For the same reason four resignations 
have recently taken place in the board of the National Bank 
of Commerce in New York, namely, Harry P. Whitney, 
Daniel Guggenheim, Alvin W. Krech and Paul D. Cravath. 

James Brown Mabon and Ogden L. Mills were elected 
directors of the Bank of New York, N. B. A., at a meeting 
of the directors on the 10th inst. Mr. Mabon is a member 
of the Governing Committee of the New York Stock Ex- 
change. 

ahdienn, 

Murray W. Ferris, President of the manufacturing firm of 
Ferris Bros. Company, of 48 East 21st Street, this city, was 
elected a director of the Pacific Bank of this city at a meeting 
of the board on the 11th inst. 

as ll nic 

With the closing of a lease on Oct. 10 for a large portion 
of the second floor of the Equitable Building, the establish- 
ment of a new private banking concern in this city became 
known. The rentals involved in the lease are said to be in 
the neighborhood of $250,000. The new concern will be 
known as W. J. Wollman & Co., and will have as its head 
W. J. Wollman, formerly senior partner in the firm of J. 8. 
Bache & Co. Mr. Wollman retired from banking affairs last 
year, and only recently decided to re-enter the financial 
realm. Those who will be associated with Mr. Wollman in 
his new firm have definitely been decided upon, but an- 
nouncement of the partners will not be made at present, as 
the firm does not contemplate beginning business before 
Jan. 1. Mr. Wollman has been a member of the New York 
Stock Exchange since April 5 1900. 


—_e—_ 


The State Banking Department has approved the change 
of location of the International Bank of New York, now at 
60 Wall Street, to the Whitehall Building, 17 Battery Place. 
This bank, as noted in our issue of Aug. 19, has leased the 
ground floor of the Whitehall Building, where it will make its 
new quarters in the near future. 





At a meeting of the trustees of the Franklin Trust Co. of 
Brooklyn and New York, last Thursday, Philip L. Watkins 
was appointed an Assistant Secretary. He will be located 
in the company’s main office at 166 Montague Street, Brook- 
lyn. Mr. Watkins received his trust company training in 
the United States Trust Co., of this city, with which he had 
been connected for the past ten years. He is a resident of 
Brooklyn, a member of the Real Estate Board of Brokers, 
and is well known in Brooklyn church and club circles. 





Arthur Koch, formerly connected with the New York 
State National Bank, of Albany, and also with the Manufac- 
turers’ National Bank of Troy, N. Y., has been chosen Cash- 
ier of the First National Bank of Amsterdam, N. Y., to 
succeed George B. Wilkinson, who has resigned from that 


capacity to become a national bank examiner. 
——_e-———_. 


The Citizens Commercial Trust Co., of Buffalo, N. Y., 
began business on Oct. 2 in its new offices in Ellicott Square. 
It formerly had its quarters at William and Sherman streets. 
> President William H. Crosby and Joseph Block,Chairman 
of the Board of the Citizens Commercial tendered a dinner 





er 


on the 2nd to the officers, directors, clerks and the 
advisory committees of the branches maintained by their 
institution in different parts of the city, in commemmoration 
of the opening of the new quarters of the bank. 
sieilpias 

Col. Louis R. Cheney of Hartford, Conn., was elected 
a trustee of the Hartford Trust Co. at a regular meeting 
of the company on the 5th inst, to fill the vacancy caused by 
the resignation of Col. Francis T. Maxwell of Rockville. 
Col. Maxwell resigned on account of the Federal Reserve 
Act, which prohibits his acting as a trustee or director in 
two banks. He is the President of the Rockville National 
Bank. 





At a regular meeting of the directors of the Blackstone 
Canal National Bank of Providence, on the 9th inst., the 
resignation of Col. Frank W. Matteson as President of the 
bank and a member of the board of directors, and that of 
William L. Hodgman as a director were accepted to take 
effect after bank hours on the 14th inst. William A. Viall 
and Albert R. Plant were elected for the retiring directors’ 
terms to fill the vacancies. Albert R. Plant was elected 
President and Charles P. Brown was appointed Cashier. 





Because of the recently enacted Clayton Law, which for- 
bids the interlocking of directorates, Walter Scott and 
Charles Class, President and Vice-President, respectively, 
of the Tenth National Bank of Philadelphia, have resigned 
from the board of directors of the Columbia Avenue Trust 
Co., while Sylvester A. Leith, President of the Columbia 
Avenue Trust Co., has given up his membership on the board 
of directors of the Tenth National Bank. 





Thomas De Witt Cuyler, President of the Commercial 
Trust Co.; George H. Frazier, of Brown Bros. & Co., and 
Edward B. Smith, of Edward B. Smith & Co., resigned from 
the board of the Franklin National Bank at a meeting of that 
body on the 9th. 

lial 

F. R. Hammett, Vice-President of the firm of Crew, 
Levick & Co., oil refiners and producers, of Philadelphia, 
has become a director in the Robert Morris Trust Co., and 
Jacob Netter of Philadelphia has been elected to the board of 
the Bank of Commerce of that city; William P. Barba and 
John J. Collier have been e¢hosen directors of the Northern 
Trust Co. 

The Ridgeley National Bank of Springfield, Ill., at a regular 
meeting of its directors on Oct. 2, transferred $50,000 of the 
undivided profits to surplus, increasing the amount to 
$150,000. The bank has a capital of $300,000 and undivided 
profits of $28,814. Deposits on Sept. 30 1916 amounted to 
$2,676,346 and the amount of cash on hand and due from 
other banks was $664,318. The Ridgeley National Bank was 
organized in September 1866 and has just completed a half 
century of business life. William Ridgeley, President of the 
bank, was Cashier for the first twenty-two years of the 
bank’s organization and has held the Presidency of the 
institution for the past twenty-eight years. 

cocidilinaier 

The Interstate Trust Company of Denver has purchased 
the nine-story Continental Building, at the corner of 16th 
and Lawrence streets, where it will make its home after the 
lease on its present site expires next year. The purchase 
price of the building is reported as $400,000. According to 
the ‘‘Denver News,”’ the trust company, dealing through the 
Cass-Bishop Investment Co. of Denver, purchased for 
$100,000 the stock of the Continental Building Co. and 
assumed a bonded indebtedness of $300,000. The building 
was erected in 1890 by the Peoples National Bank of 
Denver. The Interstate Trust Co. has a capital of 
$200,000 and has as President F. N. Briggs. 

oh cceibonutd 

August E. Brooker has resigned as Cashier of the Man- 
chester Bank of St. Louis to manage the investments of Sir 
John Eaton of Toronto. Mr. Brooker had been Cashier of 
the bank since its organization fourteen years ago. Theo- 
dore H. Sievert, heretofore Assistant Cashier, succeeds him 
as Cashier. 





John M. Miller Jr., First Vice-President of the First Na- 
tional Bank of Richmond, Va., was elected to the Presidency 
of that institution at a meeting of thedirectors on the 4th 
inst., to succeed the late Colonel John B. Pureell. 


With Mr. 
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Miller’s elevation to the headship of the bank, W.M. Addi- 
son, Cashier, has been named to the dual post of First- 
Vice-President and Cashier. C. R. Burnett, Assistant 
Cashier, becomes Second Vice-President. Mr. Miller has 
had extensive banking experience, having entered the finan- 
cial field in 1883, in Lynchburg, He became Cashier of the 
First National Bank of Buchanan in 1890, and in 1893 was 
chosen a national bank examiner. T'wo years later, in 
1895, he relinquished that position to become Cashier of the 
Merchants & Farmers National Bank of Charlotte, N. C.; 
in 1902 he was elected Vice-President and Cashier of the 
First National Bank cf Richmond, Va. When the National 
Bank of Virginia was consolidated with the First National 
in 1912, he was chosen Vice-President of the latter. Be- 
sides his connection withthe First National, Mr. Miller is 
also Vice-President of the Virginia Trust Co. of Richmond 
and a director of the Life Insurance Co. of Virginia. Mr. 
Addison, the new Vice-President, has been connected with 


Richmond banking affairs since 1894, when he entered the 
employ of the old Citizens’ Bank of Richmond. This insti- 
tution was later reorganized and operated as the Citizens’ | 


Exchange Bank; it was consolidated with the National Bank 
of Virginia in 1899. In 1904 Mr. Addison was chosen 
Cashier of the latter, becoming Cashier of the First National 
Bank in 1912, at the time of the consolidation of the two. 


Mr. Addison is Vice-President of the Virginia Bankers’ As- ; 


sociation. The First National Bank is now capitalized at 
$2,000,000 and has surplus and profits of over $1,200,000. 


ee 


Charles B. Lewis, President of the Fourth National Bank 
of Macon, Ga., and President E. W. Stetson of the Citizens’ 
National Bank, jointly announced on Oct. 10 that negotia- 
tions for a merger had been closed between the two banks. 
The Fourth National takes over the Citizens’ at a price of 
$150 a share for the common stock, paying a premium of 
$50 over the par value of $100 on outright purchase of two- 
thirds cf the stock. The enlarged bank will continue business 
under the name of the Fourth National Bank and will be 
headed by Charles B. Lewis as President and E .W. Stetson 
as Chairman of the board of directors. 


be enlarged so as to take over the directors of the Citizens 
National. The Fourth National had a capital cf $300,000, 
while that of the Citizens’ was $250,000. Combined de- 
posits total over $6,000,000. The employees of the Citi- 
zens National are all retained by the Fourth. The Citi- 


zens’ National started business in 1908 with a capital of | 


$250,000, while the Fourth National organized in 1906 
with a like amount of capital. 


a 


M. H. Sterne of Birmingham, Ala., has withdrawn as 
Treasurer of the Realty Trust Co. of Birmingham and as 
Assistant Cashier of the Traders’ National Bank, and has 
organized the M. H. Sterne Company, which will deal in 
first mortgage loans on desirable Alabama real estate, act 
as broker in the purchase and sale of high grade securities, 


and place short-term loans on stocks, bonds and warehoused 
commodities. 








THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 


Sept. 21 1916: 
GOLD. 


The holding of gold by the Bank of England against notes has decreased 
by £159,930. During the week over £4,600,000 of gold has been received 
by the United States of America from Canada. 


SILVER. 

The tone of the silver market is really much better than would appear 
from the recent movements in price, although these have been distinctly 
favorable. At times, it is true, there have been slight reactions, but they 
have been smali and of very short duration, while each rise has been towards 
a higher level. To-day, for instance, the price, 3234, is the highest point 
reached since the commencement of June. The leading features of the 
week have been first and foremost a sharp fall in the holding of silver 
rupees by the Indian treasuries, amounting to close on two Crores. This 


fall has been continuous since the end of July, and has taken place in spite } 
of the large amount of fresh silver that has been coined by the Indian mints. ; 
The movements in the China exchange have also been favorable to silver, | 


and sales of sycee from that quarter no ionger leave a working margin. 
American supplies remain small. After a reaction to 323d. on the 15th 
inst. the price advanced by movements of 4d. and 3-16d. to 32 11-16d. 
on the 18th, dropping to 325¢d. on the 19th, at which figure it remained 
on the following day, and to-day the quotation is 3234d. The following 
is an extract from ‘“‘The Industrial & Mining Age’’ of New York dated 
Sept. 4 1916: ‘* * * * there is every reason to believe that the 
United States Mint will be in the market more or less continuously for some 
time to come, especially in view of the fact that the holiday season is only 
90 days distant and that_quantities of small coins are always eagerly sought 


John M. Ross, Cash- , 
ier of the Citizens’ National, has been chosen Assistant to the | 


President of the united bank. The board of the Fourth wil’ | 


by banks and commercial institutions about 30 days before Christmas.’’ 
The last three Indian currency returns received by cable give details in 
lacs of rupees as follows: 


Aug. 31 Soy. 7% Sept. 15. 
Notes.in cireulation...............--ss- 74,0 3,56 71,58 
Reserve in silver coin and bullion___.... _ 27 37 27,04 25,23 
CAGE COM BOG PIO ae cis nin nnecsneunaat 11,66 11,54 11,37 
Ut Se Ee. Cae eke ne aaeme ease 11,9 11,92 11,92 


The stock in Bombay consists of 3,300 bars, as compared with 2,900 bars 
last week. The stock in Shanghai on Sept. 16 consisted of about 28,500,000 
ounces of sycee and $16,500,000, as compared with about 30,000,009 ounces 
in sycee and $16,000,000 on Sept. 2 1916. No shipments were made from 
San Francisco this week. Quotations for bar silver per ounce standard. 


Sept. 15___.3234d. cash] No LU PERG. . CIRSES Geeks Sal 6% 
Sept. 16--..32% _ quotation | Bar gold per ounce stand- 

Sept. 18__.-32 11-16 “ fixed | Oia RT SURED 77s. 9d. 
Sept. 19__..325¢d. ‘ for 

Sept. 20..--3254d. ‘* | forward | 

Sept. 21__._.323%4d. ‘* | delivery. | 

Aver. for wk.32.59 ‘“* J 


The quotation to-day for casi is 44d. above that fixed a week ago. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


ee 


London, Oct.7. Oct.9. Oct. 10. Oct. 11. Oct. 12. Oct. 13. 
i Week ending Oct. 13. Sat. Mon. Tues. Wed. Thurs. Fri. 
Buyer POrOs. 2 css ecle d_ 32% 32% 32 5-16 32% 32 5-16 32 7-16 
Consols, 244 per cents...... ---- 59% 59 58% 531% 5734 
British 4% per cents....... .... 93% 934 9446 95 95% 
French Rentes (in Paris)-fr. ..-. 61.70 61.60 61.60 61.60 61.60 
French War Loan, 5% (in 
EE ise oo ee eee Be stec 90.00 90.09 90.00 90.00 90.00 


The price of silver in New York on the same days has been: 
| Silverin N. Y., per oz__cts. 684 67% 67% 67% 67% 








TRADE AND TRAFFIC MOVEMENTS. 


UNFILLED ORDERS OF STEEL CORPORATION .— 
The United States Steel Corporation on Tuesday, Oct. 10, 
issued its regular monthly statement showing the unfilled 
orders on the books of the subsidiary corporations at the 
close of September. From this statement it appears that the 
aggregate of unfilled orders on Sept. 30 was 9,522,584 tons, 
a decrease of 137,773 tons from last month, when the amount 
of outstanding orders was 9,660,357 tons. 


In the following we give the comparisons with the previous 
months: 





enue eT Te 


Tons. | Tons | Tons. 

Sept. 30 1916_-_9,522,584 | Aug. 31 i914_..4,213.331)July 31 1912__.5.957,079 
Aug. 31 1916_..9,660,357 | July 41 1914_..4,158,589|June 30 1912_-.5.807.346 
July 31 1916_..9,593,592 | fune 30 1914__.4,032,857|May 341 1912.__6,750.983 
June 30 1916_--9,640,458 | May 31 1914. ..8,998,160 Apr. 30 1912__.0,664,885 
May 31 1916--.9,937,798 | Apr 36 1914 . 4.277.062)Mar. 31 1932. . 5,304,041 
April 30 1916_..9,829,551 | Mar. 31 1914_..4,653,825 Feb. 29 1912_..5.454.201 
Mar. 31 1916.__9,331,001 | Feb. 28 1914 ..5,026,440 Jan. 31 1912_._5,379,721 
Feb. 29 1916-..8,568,966 | Jan. 31 1914.._4,613,630 Dec. 31 1911___5,084,765 
Jan. 31 1916...7,922,767 | Dec. 31 1913.. 4,282,108 Nov. 30 1911._-4,141,958 
Dec. 31 1915---7,806,220 | Nov. 30 1913. ..4,396,347 Oct. 31 1911_..3,694,327 
Nov. 30 1915_..7,189,489 | Oct. 31 1914...4,513.767 Sept. 30 1911__-3,611,315 
Oct. 31 1915_._.6.165,452 | Sept. 0 1913__.5,003,785 Aug. 31 1911_-.3,695,985 
Sept. 30 1916_..5.317,618| Aug. 31 1913. -_5,223,468 July 31 1v11__-3,534,088 
Aug. 31 1915_..4.908,455 | July 31 1913...5,399,356 June 30 1011_.-3,361,087 
July 31 1915...4,928,540/| June 30 1913_._5,807,317;|May 31 1911_.-3,113,154 
June 30 1915_..4,678,196; May 31 1913_..6,324,322 Apri) 30 1911_--3,218,700 
May 31 1915_. 4,264,598 | Apr. 30 1913_.-6,978,762,Mar. 31 1911.-.3,447,301 
Apr. 30 1915-...4,162,244| Mar. 31 1913_._7,468,956 Feb 28 1911-..3,400,543 
Mar. 31 1915. ..4,255,749| Feb. 28 1913..-7,656,714 Jan. 31 1911--.3,110,919 
Feb. 28 1915._.4,345,471| Jan. 31 1913...7,827,368 Dec. 31 1910_--2,674,750 
Jan. 31 1915...4,248,571| Dec. 31 1912_..7,932,164 Nov. 30 1910--..2,760,413 
Dec. 31 1914._.3,836,643 | Nov. 30 1912__.7,852,863 Oct. 31 1910_..2,871,949 
Nov. 30 1914__.3,324,592| Oct. 31 1912_..7,594,381 Sept. 30 1910_..3,158,106 
Oct. 31 1914__.3,461,097 | Sept. 30 1912_.-6,551,507 Aug. 31 1910.__3,637,128 
Sept. 30 1914. 3,787,667| Aug. 31 1912...6,163,375 July 31 1910__-3,970.931 








The figures prior to July 31 1910 were issued quarterly 
only. These, extending back to 1901, were given in the 
“‘Chronicle’”’ of March 13 1915, page 876. 


ANTHRACITE COAL PRODUCTION .—The shipments 
of anthracite coal for the month of September as reported to 
the Anthracite Bureau of Information at Wilkes-Barre, 
amounted to 5,544,076 tons, a decrease of 118,081 tons as 
‘compared with the corresponding month last year, but an 

increase of 12,279 tons over August 1916. ‘The shortage 
of labor and the small stocks of coal on hand,” says the 
Bureau in its report, ‘‘together with a possible limited supply 
of cars, emphasize the fact that there may be a scarcity of 
coal this winter, especially if the winter proves to be a hard 
one. Conditions at the present time indicate that the mines 
will be operated full time during the winter months, unless 
the demand for coal should fall off considerably. This, of 
course, is not anticipated as the demand is far in excess of 
‘the supply.’’ Below we give the shipments by the various 

carriers for Sept. 1916 and 1915, and for the 9 months 
ending Sept. 30: 














—Seplember ——Jan. 1 to Sept. 30— 

Road— 1916. 1915. 1916. 1915. 
Philadelphia & Reading-_-__-._.--- tons.1,071,303 895,718 9,394,704 7,995,805 
BME CNS oan oat coches ocaacue su 1,053,755 1,093,283 8,936,442 9,447,463 
Central RR. of New Jersey__-...__-- 627,975 626,237 5,302,548 5,636,799 
Delaware Lackawanna & Western._.. 931,610 820,440 7,758,383 6,791,191 
Delaware & Hudson......-.....---- 551,665 737,592 5,285,548 5,970,324 
RR SE rE 480,266 467,587 4,472,634 4,233,909 
MM P Wiis Gade a ee eee d Mad cab cenn 495,631 718,751 5,786,255 5,816,660 
New York Ontario & Western____---_- 175,329 159,163 1,503,475 1,486,960 
Lehigh & New England..........--- *156,541 143,386 *1,490,427 1,177,829 
TDs Sc ra sacnp ae th ao oras We'sese eb Hy aioe nesta te 5,544,076 5,662,157 49,930,416 48,556,940 





*After deducting (to avoid duplication) tonnage delivered to the Central RR. of 
N. J. at Hauto by tne Lehigh & New England RR. and included as part of the ton- 


nage of the iatter. This amounted to 92,084 tons in September 1916 and to 328,807 
tons for the four months ending Sept. 30. 


Commercial audRliscellaneous ews 











“GOVERNMENT REVENUE AND EXPENDITURES. 
—Through the courtesy of the Secretary of the Treasury, we 
are enabled to place before our readers to-day the details of 




















Oct. 14 1916.] 


HE CHRONICLE 





1383 








Government receipts and disbursements for August 1916 and 


1915 and for the two months of the fiscal years 1916-17 
and 1915-16. 


Receipts— Sept. 1916. Sept. 1915. 3 Months 1916. 3 Months 1915. 
Ordin1ary— $ 3 $ 3 
CEE ete rnnacong 16,831,433 43 14,923,639 89 49,836,271 98 45,689,823 53 


Ordinary internal rev__34,422,228 65 


29,819,176 91 
pS ee 1,982,235 33 


102,299,591 17 
1,043,473 99 


11,893,847 93 


88,930,998 93 
11,045,101 55 














Miscellaneous. -....._. 4,355,315 29 3,818,732 97 20,558,62966 10,994,136 92 
TEL wiih mckeh om sn nubem a, 591,263 76 49,695, 023 76 184, 498, 250 79 156,660,060 93 
Panama Canu— Be oy, ees te ee a 

Fs is weenie ened 663,027 31 19,548 25 i 198,613 62 i. 614,981 99 
Public Debt— tp ghee ES REE | Daath ei 

Sale of Pan. Canalbds.  - ____. eae sack cecum) Staines: Saeed cle tad, oa 

i ce cama: | rmmaiiakaae a iapeueimiaee > ach ain deni, & 

pe ere ee ee 906,709 00 865,500 00 | 
of nat. bank notes 
(Actot July 14 1890) 

*n 2,549,485 00 1,069,47000 4,306,98000 5,594,317 50 
I ais isl dette ecsnres 
2,549, 485 00 1,069,470 00 5,213,680 00 6,459,817 50 


Grand total reccipts_—= 














“60,803, 776 07 51,094, 042 01 


190,910,544 41 


164,734,860 42 
























































| 
| 


The following shows the amount of national bank notes 
afloat and the amount of legal-tender deposits Sept. 1 and 


Oct. 1 and their increase or decrease during the month of 
September: 


National Bank Notes—Total Afloat— 
Amount afloat Sept. 1 1916 





DSP RU na athe chew d aad ettan ace aeanmien $734,493,851 
‘ Net amount retired during September--..............-.-..-.-.-...-- 1,183,638 
Amount of bank notes afloat Oct. 1 1916_...-.....-.-...-.-.-.-- $733,310,213 
Legal-Tender Notes— 
Amount on deposit to redeem national bank notes Sept. 1 1916_.__.__- $50,707,153 
Net amount of bank notes retired in September-_-_-...........-.-.-- 1,806,821 
Amount on deposit to redeem national bank notes Oct. 1 1916_____- $48,900,332 


FOREIGN TRADE OF 
STATEMENT .—In addition a the other tables given in 





this department, made up from weekly returns, we give the 


‘following figures for the full months, also issued by our 


New York Custom House. 





Merchandise Movement at New York. Customs Recetpts 








































































































j 
| | 
ai New York 
Disbursements— seeoes Ses \ | : 
Pre inary— | Month. | Imports. | Exports. 
ecks and warrants | ~ | 
oath flees balances | 1916. 1915. | 1916. | 1915. | 1916. | 1915. 
Int. on public debi paids2, peceere ca Ot 088 800 St See a ae Le arene oo | January - | 99, oss, 117} 70, 092. mG 656, 877 104, 035, se 11,668,270 12,028,863 
Total 46,476 59 426,876 33 5,769,917 97 5,717,731 27 ren ruary _'103,084,535| 71,016,866 224,934,940 113,203, 172 14,019,504 10,888,461 
Snipe een es ae March -___116,198,589| 90,473,231 229,412,858 129,845,743) 14,970,425, 13,782, 
iis Cite eee 68 62,316,282 74 284,601,576 08 190,014,024 49 AUOOM --- 118s D0t00) Oo'952/020 186,071 441 139,410,042) 127404008 10,784,887 
Cheeks id (less bal ee May ._.-- 115,104,918| 76,341 ,381|253,765,247 135,623, 599) 13,902,170, 11,258,671 
= id, &c.) aaah | June____- 143,086,378] 87,890,671'243,448,500 144,888,856, 13,321,203) 11,916,018 
iphone) TE OR 1,938,200 444,574,501 55 4,131,27401 July ----- | 95,614,439] 75,812,949 243,808,629 156,746,121) 11,314,255, 11,112,048 
Public Deb ne. eee a eee August... .|107,920,942| 76,266, 845,273 ,627.773)144,117,486) 12,392 700) 10,873,044 
Bonds int.- Dear notes E 
. o™ « . v) 
J -; enttifiedinn retired ‘ oi pes Total. 896,288,380|641,046 079118313 26265|1067860 884/103,993,2221 92,644,937 
at. bank notes retired 130 00 90 00 3,540 00 1,470 00 | ; 
(Act of July 14 1890) Imports and exports of gold and silver for the 8 months: 
3,366,365 50 613,45250 10,941,74000 1,888,59350} —— Sabie A PRAT AANE MacaicaaN es a: é 
SEE desi cia ctionnieatenel ! 
3,366,495 50 __ 613,842 50 10,945,28000 1,890,063 50 | | Gold Movement at New York. |  Silver—New York. 
Grand total disburse-—————— = = | f : 
ed lie a oe Month. | Imports. Exports. | Imports. | Exports. 
87,988,629 41 64,868,334 68 250,211,447 63 196,035,362 00 
Excess of total disburse 7 | 1916. 1915. 1916. ; 1915. | 1916. | 1915. 
~~ adlsataccttnl 184,853 34 13,774,292 67 59,300,903 22 31,300,501 58 / $ $. $ | $ $ $s 
Renrneraerseseenie nip nana: whic aren =" | January .-| 13,025,093 2,082 2,618 6,220,132 639 900 , 749.381] 4,190,016 
STOCK OF MONEY IN THE COUNTRY.—The fol- | + = 2308 set 3 a7, 102 Mt382.820 873,400, 1,619,163) 3,450,204 
lowing table shows the general stock of money in the coun- | April__-_- 4,328,407 RS 500, 774 6,443,234 . 1. a 1,231,080 seta 
| eee 1,598, ’ ’ | ’ ’ ’ 
try, as well as the holdings by, the Treasury and the amount q7une....... | 9'790'174 1.204.397| 6.726.705 2.779,190| 1,831,629) 4,241,499 
in circulation on the dates given: wily .:... 17/881.388 5,301,292} 8,096,907, 2,064,67 1,521,172 4,218,651 
~Stock of Money Oct. 1'16- —-Money in Circulation — ‘August...| 1.432/146 2/281'541| 5.759/159, ame ss 1,403,423) 4,206,413 
In U.S. Held in Preas.a Oct. 1°16. Oct. * "15. | ‘Total__-! 47,681,899 31,899,809! 53,345,605| 10,336,858. 11,027,364 34,454,140 
Gold coin and bullion. __-- 2,636,009,568 275,579,465 . 044.900.316 F 626.977 788 
ee ,520, y ‘ j é 
Standard silve: dollars...- 568,270,319 13,557,483 | 69,549,921 | 65,092,532 Canadian Bank Clearings.—The clearings for the week 
Silver certificates b.-....- Fee eaie sean $88.108,708 $81 068.537 ending Oct. 7 at Canadian cities, in comparison with the 
Litas. oS ee o'058'169 -2'210'160 | SaMe week in 1915, shows an increase in the aggregate of 
United States notes_____-- 346,681,016 4,232,944 342,448,072 337,714,481 | 25.5%. 
Federal Reserve notes... -- 215,248,350 2,702,945 212,545,405 132,765,275 
Federal Reserve bank notes 10,000,000 935 PEGS GOS <eicwss..- 
National bank notes----.-- 733,310,213 18,562,470 714,747,743 760,503,092 Week ending October 7. 
Clearings ai— 
| Na 2 ae 4,699;389,082 326,078,349 4,178,521,215 3,730,304,758 ” Ine. or 
Population of continental United States estimated at 102 ,859,000. Circulation 1916 1915. Dec. 1914. 1913. 
per capita, $40 62. 
a This statement of money held in the Treasury as assets of the Government does Canada— $ $ 0 $ $ 
not inctude deposits of public money in Federal Reserve banks, and in national | Montreal__-.....-- ---- 80,382,552) 56,574,033) +41.1| 55,000,664; 64,002,547 
bank depositaries to the credit of the Treasurer of the United States, amounting +39.5 38,656,187 46,644,615 
to $73,493,178 21. —5.4; 40,244,232) 42,869,571 
b For redemption of outstanding certificates and Treasury notes of 1890 an exact +17.1| 8,086,677| 11,969,840 
equivalent in amount of the appropriate kinds of money is held in the é +32.1| 4,334,300) 4,519,472 
and is not included in the account of money held as assets of the Government. +17.2| 4,151,068) 3,412,072 
Note.—On Oct. 1 1916 Federal Reserve banks and Federal Reserve agents held +8.9| 1,768,341} 2,440,047 
against Federal Reserve notes 310,581,518 gold coin and bullion and $184,208,000 +31.0| 3,501,637; 3,446,909 
gold certificates—a total of $194,789,518, against $163,688,581 on Sept. 1 and +25.9| 1,743,830) 1,696,543 
$128,003 ,413 on Oct. 1 1915. +32.1) 3,858,759] 6,119,033 
+8.2| 1,909,203) 1,831,665 
BANK NOTES—CHANGES IN TOTALS OF, AND IN sa 3't00 bas yt 
DEPOSITED BONDS, &c.—We give below tables which +34.0| 2,280,363] 3,273,634 
show all the monthly changes in bank notes and in bonds soe. Gee siaane 
and legal tenders on deposit. 33 1,312,722 1,772,859 
e 0 , , 
+55.5 735,818 753,197 
Bonds and Legal Tenders Circulation Afloat Under— Y +10.0| 1,099,150} 1,139,722 
on Deposit for— New Westminster._-__- 358,436, 332,616] +7.8 6.396] 633.786 
1915-16. ee tah Medicine Hat--_.---_-- 566,438 466,708 +21 -2| 415,043] 571,024 
Peterborough -.-.-.-..---- 17,941 2 ’ ann; ani ones. 
Bonds. | Tenders. Bonds. Tenders. Total. Sherbrooke ...-..-...-- 610,657| Not include|d in tot al 
$ s | s 3 $ pS ERE Re ER 539,216) Not include/d in tot al 
Sept.30 1916__| 687,931,240] 48,900,332) 684,409,881] 48,900,332} 733,310,213 25. 
Aug 31 1916..| 689°739.180| 50:707.153| 683.786.698| 50,707.153| 734,493'851 | Total Canada_--._ ~~~ 225,155,242)179,435,258) +25.5 176,586,450 207,209,529 
July 31 1916__| 689,774,660] 54,324,278) 685,996,918] 54,324,278] 740,321,196 
June 30 1916__| 690,440,930) 57,591,025| 686,583,635| 57,591,025| 744.174.660 DIVIDENDS. 
May 31 1916_- 044, 62, 045, 070; 686,634,103| 62,045,070| 748,679,173 
April 29 1916__| 696,750,590) 60,622,296) 693,132,610] 60,622,296) 753,754,906 : ivi 
Mar-311916..| 715:184:190| 55:706278| 702'730.413| 55:706.278| 758.430.601 | , He following shows all the dividends announced for the 
Feb. 291916..| 721.087.840) 51.886.895/ 711.120.418| 61,806,805/ 762.996.313 future by large or we grb en copere ee: 
Jan. 311916_.| 724,194,340 8.578, 923, 468, 392 aa 3 w inted in italics. 
Dec. 311915..| 730°337.740| 51.765.450| 719.571.758| 51.765. 771.337.208 Dividends announced this week are printed tn talics 
Nov.301915-.| 731,552,032] 55,677,100) a720,688,553| 55,677,100| 776,365,651 
Oct. 301915_.| 735,146,743] 56,991,554! 1722,926,127| 56,991,.554| 779.917.683 | Per | When | Books Closed. 
Sept. 30 1915..! 735,793,393) 63,794,876\ 0722,941,584] 63,794,876] 786,736,461 Name of Company. Cent. |Payable. Days Iviclusive. 
o Of which $172,203 miscellaneous securities, A Act “of May 3 30 1908. Railroads (Steam). | 
zOf which $171,203 miscellaneous securities, Act of May 30 1908. Atch Topeka & S. F., com. (qu.) (No. 46)' 114 |Dec. 1 Holders of rec. Nov. 3a 
@Of which $55,492 miscellaneous securities, Act of May 30 1908. Butfalo & Susquehanna, common (quar.)| 1  |dOct.31 Holders of rec. dOct. 6a 
‘ Chicago & Western Indiana (quar.)-.----- 1% 1OG.. 2 dads sncietnpedmanaeeaee 
The following shows the amount of each class of U. S. Cleve. Cua. Chic. & St. Louis, pret. (qu.) 1% Ost. 20 Holders of ree. Sept. 29a 
i i i j , | Cuba COMI as tS. < con e+ 523s -S ov. olders of rec. Ju 
bonds held against national bank circulation and to secure Delaware Lackawanna & Western rateedt $1.25 |Oct. 20 Holders of rec. Oct. 6 
public moneys held in national bank depositaries on Sept.30. | Georgia RR. & Banking (quar.)---.---- 3 |Oct. 150ct. 2 to Oct. 14 
Grand Trunk of Canada, guaranteed....| 2 Nov. 1 Oct. 10 to Nov. 1 
Firat pestewenees 0% ~'- - oe eesse 2% |Nov. 10ct. 10 to Nov. 1 
U. 8. Bonds Held Sept. 30 to Secure— | Great Northern (quar.).......-------- 1% |Nov. 1Sept.23 to Oct. 13 
Kansas City Southern, preferred (quar.)-' 1 Oct. 16 Holders of rec. Sept. 30a 
Bonds on Deposti On deposit to | On deposti to Lehigh Valley, com. & pref. (quar.)----- $1.25 |Oct. 14 Holders of rec. Sept. 30a 
Sept. 30 1916. secure Federal secure Total Minn.St.P. & 8.8.M..com.& pf.(No.27). 3% |Oct. 16 Holders of rec. Sept. 224 
| Reserve Bank | National Bank Held. New York Central RR. (quar.)_.--.---- 1% |Nev. 1 Holders of rec. Oct. 64 
Notes. Notes. Norfolk & Western, adj. pref. (quar.).--| 1 Nov. 18 Holders of rec. Oct. 31a 
— Northern Pacific (quar.)...-.---------- 1% |Nov. 1 Holders of rec. Oct. lla 
3 x g Reading Company, common (quar.).--- $1 Nov. 9 Holders of rec. Oct. 24a 
2%, U.S. Consols of 1930_----.------ | §,952,500 | 567,602,500 | 576,555,000 | Warren RR-__..--.------------------- 3% |Oct. 16 Holders of rec. Oct. 6a 
3%, U.S. Loan of 1908-18.....-.-.-- LS peaexewe 16,070,680 16,070,680 Street and Electric Railways. " } 
> Se 4S eee eee 26,189,400 26,189,400 | Bangor Ry. & Electric, common (quar.) --- Nov. 1 Holders of rec. Oct. 20 
2%, U. 8. Panama or 1936-.-_..-.-.--| 204,500 50,217,020 50,421,520 | Boston Suburban Elec. Cos., pref. (qu.)- 50c.|Oct. 14 Holders of ree. Oct. 3a 
2%, U.S. Panama of 1938.....-..--- 243,000 27,851,640 28,094,640 | Brooklyn City RR. (quar.)_..-.-------- 2 Oct. 16 Holders of rec. Oct. 4a 
| Cape Breton Elec. Co., com. (No. 14)----- 1% |Nov. 1 Holders of ree. Oct. 16a 
WOE Ten Sue pak eesensceccdéesese ' 9,400,000 | 687,931,240 | 697,331,240 Preferred (NO. 21) ....--.------------ Nov. 1:Holders of rec. Oct. 164 
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Per | Books Closed. | Per When | Books Closed. 
Name of Company. | Cent. |Payadte.. Days Inclusive. Name of Company. | Cent. |\Payabdle.| Days Inclusive. 
Street and Electric Rys. (Concluded). Miscellaneous (Concluded). 
Central Lilinois Public Service, pref. (qu.)| 1% |Oct. 15| Holders of rec. Sept. 30 Kayser (Julius) & Co.— 
Cin. Newport & Cov. L.&Tr., com. (qu.)| 1% jOct. 15/Oct. 1 to Oct. 15 First and second preferred (quar.)..--| 1% |Nov. 1)\Holders of rec. Oct. 204 
WIGS MUU ck wetecaendsnew cose | 1% |Oct. 15/Oct. 1 to Oct. 15 Kelly-Springfield Tire, common (quar.)--| $1 Nov. 1)|Holders of rec. Oct. 16a 
Cities Service, com. & pref. (monthly) - --| vA |Nov 1| Holders of rec. Oct. 15 Kelsey Wheel, Inc., pref. (qu.) (No. 1)--- 134 |Nov. 1\Holders of rec. Oct. 16 
Commonw. Pow., Ry. & L., com. (qu.) - _| 1 |Nov. 1|Holders of rec. Oct. 20 Kerr Lake Mining (quar.) (No. 45)------ 25c. |Dec. 15 Holders of rec. Dec. 1a 
SE IE | 14 |Nov. 1!Holders of rec. Oct. 20 Keystone Telephone, pref. (quar.).------- | $1.50 | Nov. 1 |Holders of rec. Oct. 20 
Detroit United Ry. (quar.)............ | 1% |Dee. 1\ Holders of rec. Nov. d16 | La Rose Consolidated Mines (quar.) - ---| 5e.|Oct. 20)Oct. 1 to Oct. 18 
Duquesne Light, pref. (qu.) (No. 7)----| 1% |Nov. 1\Holders of rec. Oct. 2 Lehigh Valley Coal Sales (quar.)-------- $1 25)Oct. 14)Holders of ree. Oct. 5 
East St. Louis & Sub. Co., pref. quar.) -- | 34 |Nov. 1\Holders of ree. Oct. 14 MacAndrews & Forbes, common (quar,) 2% |\Oct. 14|Holders of rec. Sept. 30a 
Jacksonville (Fla.) Tract., pref. (quar.)..-| 75c. |Nov. 1\Holders of rec. Oct. 16a OS eee 234 |Oct. 14) Holders of rec. Sept. 30a 
Kentucky Securities Corp., pref. (quar.).| 1% |Oct. 15,Oct. 1 to Oct. 11 PING THUR SS cuacasccccccuuscsus 144 |Oct. 14)/Holders of rec. Sept. 304 
Preferred (acct. accumulated divs.)-..| h% |Oct. 15. Oct. 1 to Oct. 11 Manati Sugar, common-..------------- k2%¢ |Dec. 1) Holders of rec. Nov. 28 
Manchester Trac., Lt. & Power (quar.)_.| 2 \Oct. 16) Holders of rec. Oct. 2a Common (payable in common stock)--| f20 |Nov. 8 Holders of rec. Oct. 31 
Milwaukee Elec. Ry. & Light, pref. (quar. )| 1% |Oct. 31\Holders of rec. Oct. 20a | Manufacturers’ Lt. & Ht., Pittsb. (quar.); 2 |Oct. 14;\Oct. 1 to Oct. 14 
Monongahela Valley Trac., com. (quar.) - 1 |Oct. 14|Holders of rec. Oct. 9a | Massachusetts Gas Cos., common (quar.) 144 |Nov. 1/\Holders of rec. Oct. 14 
Montreal Tramways (quar.)_._......._.-- | 2% |Nov. 2)\Holders of rec. Oct. 14 Mass. Lighting Cos., old com. (quar.)---| $1.75 |Oct. 16 Holders of rec. Sept. 25 
Northampton (Mass.) Street Ry__-------- 2% | Oct. 1|Holders of rec. Sept. 30a New common (quar.)..............- 25¢e. )Oct. 16|Holders of rec. Sept. 25 
Ottumwa Ry. & Light, pref. (quar.)..__-| 1% |Oct.d14/Holders of rec. Sept. 30 ce OS err $1.50 |Oct. 16|Holders of rec. Sept. 25 
Pacitic Gas & Elec., com. (qu.) (No. 8)_--| 1% |Oct. 16|)Holders of rec. Sept 30a | Mexican Telegraph (quar.)------------ 2% Oct. 16|/Holders of rec. Sept. 30a 
Philadelphia Co., com. (qu.) (No. 140)-_-| 87Ke. |Nov. 1|Holders of rec. Oct. 2a | Miami Copper Co. (quar.) (No. 17)----- $1 50 Nov. 15) Holders of rec. Nov. la 
6% preferred (No. 8)_.------------- $1.50 |Nov. 1\Holders of ree. Oct. 2a | Midwest Oil, preferred__-------------- 2c. |Nov. 20)Holders of rec. Nov. 1 
Philadelphia & Western Ry., pref. (quar.)| 1% |Oct. 14/Holders of rec. Sept. 30 Midwest Oil, preferred...............«. 2c. Oct. 20\Holders of rec. Oct. 1 
Public Service Invest., pref. (quar.)-.--- 1% |Nov. 1 Holders of rec. Oct. 16a | Midwest Refining (quar.)--------------- $1 Nov. 1| \|Holders of rec. Oct. 14a 
Puget Sd. Tr., L. & P., pf. (qu.) (No. 17)| 75c |Oct. 16\Holders of rec. Oct. 4a | Moline Plow, common..-------------- 2 Oct. 15} |Holders of rec. Oct. 1 
Republic Ry. & Lt., pref. (qu.) (No. 21)| 1% |Oct. 14|Holders of rec. Sept. 30 Montreal Lt., Ht. & Pow. (qu.) (No. 62)-_| 2 Nov. 15|Holders of rec. Oct. 31 
United Rys. & Elec., Balt., com. (quar.)| 50c.|Oct. 14 Holders of rec. Oct. 3a | Montreal Telegraph (quar.)------------ 2 ‘Oct. 16|Holders of rec. Sept. 30a 
Virginia Ry. & Power, common-_-_--_.--- 1% . 20\Holders of rec, Oct. 3a ee ROS EE Aa SE Seer ere gers 1g \Oct. Leah ser ne of rec. Sept. 304 
West Penn Power, pref. (quar.) (No. 3) -- 13% |Nov. 1\Oct. 17 to Nov. 1 Mountuin States Tel. & Tel. (qu.) (No21)) 1% |Oct. |Holders of rec. Sept. 30 
West Penn Rys., pref. (qu.) (No. 44)_-__.- 1% |Nov. 1)Oct. 22 to Nov. 1 National Biscuit, com. (quar.) (No. 73)-| 1% Oct. 14| Holders of rec. Sept 28a 
West Penn Traction, pref. (qu.) (No. 23) 1% |Oct. 16\Oct. 3 to Oct. 16 National Carbon, common (quar.)-_----- 2 Oct. 14)Holders of rec. Oct. 4a 
York Railways, preferred (quar.)_..---- 62e c|Oct. 30| Holders of rec. Oct. 20a I ag de 134 Nov. 15|Holders of rec. Nov. 4a 
Banks. | National Paper & Type, com. (quar.).--| 1% (Oct. 14! /Holders of rec. Sept. 30e 
Corn Hechange (quar.)......-..-...--..- 4 ‘aie 1!Holders of rec. Oct. 31 CEE Ng ew cencameuss 1% ‘Oct. 14)Holders of rec. Sept. 30a 
Produce Exchange, New York---------- 5 j}Oct. 16|Holders of rec. Oct. 10 National Steel Car, Ltd., pref. (quar.)-- 1% Oct. 16\Oct. 1 to Oct. 14 
Miscellaneous | Nas. Bune @ Lead Wal)... -.2200+-2-- 2 Oct. 31|Holders of rec. Oct. 21 
Aetna Explosives, Inc., pref. (quar.) ---- 134 |Oct. 25\)Holders of rec. Oct. 14 New England Power, preferred (quar.) -- 144 \Oct. 14) Oct. 1 to Oct. 13 
Alliance Realty (quar.)_........------ 1% |Oct. 16 Holders of rec. Oct. 10 New York Transit (quar.).------------ 4 Oct. 14) Holders of rec. Sept. 23 
Allis-Chalmers Mfg., pref. (quar.)_--~- 1% |Oct. 16) Holders of rec. Sept. 30a | Niagara Falls Power (quar.)_.....------ 2 Oct. 14|Holders of rec. Sept. 30a 
Amer. Agric. Chem., —. - ) (No. 20)| 14% |Oct. 16|Holders of rec. Sept. 25a | Nipe Bay Co_____.__..--.---.-------- z Oct. 14|Holders of rec. Sept. 23a 
Preferred (quar.) (No. 4 ite Serie Sa 1% |\Oct. 16)Holders of rec. Sept. 25a | Nipissing Mines (quar.)_..-.---------- 25c.\Oct. 20/Oct. 1 to Oct. 12 
American Cigar, common meses: Data eG 144 |Nov. 1\Holders of rec. Oct. 14 tg es 25c.|Oct. 20)Oct. 1 to Oct. 12 
American Cyanamid, pref........----- 6 ec. 1)Holders of rec. Aug. 1 North Butte Mining (quar.) (No. 40) --- 75c.,\Oct. 23)Holders of rec. Oct. 64 
Amer. District Teleg. of N. J. (quar.)_--- 1 |Oct. 28| Holders of rec. Oct. 14 Northern States Power, common (quar.) 1% ct. 20|Holders of rec. Sept. 30 
Amer. Gas & Elec., pref. (qu.) (No. 39)-| 1% |Nov. 1/Holders of rec. Oct. 20 a ES ee ye ee 1% Oct 14d|Holders of rec. Sept. 30 
American Glue, common_-___._..------ 3 |Nov. 1)Holders of rec. Oct. 25 Nova Scotia Steel & Coal, pref. (quar.)-. 2 Oct. 14!Holders of rec. Sept. 30a 
Amer. Laundry Machinery, pref. (quar.) 1% |Oct. 14\Oct. 5 to Oct. 14 Ohio Cities Gas com. (pay. incom. stk.)| /5 Dec. 1/|Holders of rec. Noyg15 
Amer. Light & Traction, com. (quar.) - - 2% |Nov. 1\Oct. 15 to Oct. 31 Ohio Fuel Supply (quar.)------ wae cae 50c.;Oct. 16|)Holders of rec. a 
Common (payable in common stock)_.| f2% |Nov. 1:Oct. 15 to Oct. 31 Oklahoma Natural Gas (quar.)_----.------ 1% \|Oct. 20)/Holders of rec. OCF. 9 
Preterred (GUAR?) ..« o.<<.6660<«<----- 1% |Nov. 1/Oct. 15 to Oct. 31 Osceola Consolidated Mining (quar.)__-. $5 ‘Oct. 31\)Holders of rec. Oct. 3 
American Locomotive, preferred (quar.) - 1% |Oct 21\/Sept.19 to Oct. 17 Otis Elevator, common (quar.)-_---.---- 1% ‘Oct. 16\)Holders of rec. Sept. 30 
American Malt Corporation, pret. (quar.) 50c |Nov. 2)Holders of rec. Oct.d17a SS ee |; 1% Oct. 16)Holders of rec. Sept. 30 
American Malting Co., — Piers 70c.| Nov. oi! Holders of rec. Oct. _ Pacific Coast Co., 1st pref. (quar.) -- : 1% |Nov. 1)Holders of rec. Oct. 20 
American Navigation (quar.) = eee 30c. |Oct. 13| Holders of rec. Oct. Second preferred Oe 1 Nov. 1)Holders of rec. Oct. 20 
American Rolling Mill, common (quar .) - -- 2% j|Oct. Holders of rec. Sept. 30a Pacific Telephone & Telegraph (quar. ae 1% (Oct. 15\Oct. 1 to Oct. 15 
TI ee ace aa mon 1% |Oct. islEtoldore of rec. Sept. 30a | Penmans, Limited, common (quar.)----- 1 |Nov. 15\Holders of rec. Nov. 64 
Amer. Seeding Machine, com. (quar.)-_-- 1 Oct. 15| Holders of rec. Sept. 30a Preferred |” Sige aa ada eee aes 1% Nov. 1|Holders of rec. Oct. 21a 
a 1% |Oct. 15)Hoilders of rec. Sept. 30a | Pennsylvania Lighting, pref. (quar.)----- 1% |Oct. 15|Holders of rec. Oct. 10 
Amer. Telephone & Telegraph (quar.) - -- 2 Oct. 16|Holders of rec. Sept. 30a | Pennsylvania Salt Manufacturing (quar.)) 2 Oct. 14/Holders of rec. Sept. 30a 
Amer. Type Founders, com. (quar.)-_--. 1 Oct. 14/Holders of rec. Oct. 10a | Peoples Gas Light & Coke (quar.)_..----- 1% |Nov. 25) Holders of rec. Nov. 1 
I ee ow aiais 13% |Oct. 14|Holders of rec. Oct. 10a | Pittsburgh Brewing, preferred......-_---- | h2 Oct. 30) Holders of rec. Oct. 20 
American Woolen, common (quar.)-_---. 1% |Oct. 16Sept.16 to Sept. 28 Pittsburgh Coal, preferred (quar.)---- -- 1% |Oct. 25) Holders of rec. Oct. 14a 
ee SS eee eee 134 |Oct. 16\Sept.16 to Sept. 28 Pittsb. Term. Whse. & Transf. (monthly), 250 (Oct. 14) Holders of rec. Oct. 7 
Amer. Zinc, Lead & Smelt., pref. (quar.).-| $1.50 |Nov. 1)|)Holders of rec. Oct. 21 —, er GR GUE.) 2... 0 wc ccccca 3 \Oct. 31\Holders of rec. Sept. 30 
Anaconda Co;per Mining (quar.)____-.-_- $2 Nov. 27; tateers Of rec. Oot. Bla | WRB .~cecccécccoccwcucccccccecce 2 ‘Oct. 31\Holders of rec. Sept. 30 
Associated Gas & Electric, pref. (quar.)-| 14% |Oct. 16)Holders of rec. Sept. 30 Prairie yi ae aa 5 |Oct. 31|Holders of rec. Sept. 30a 
Associated Oil (quar.)_............---- 1 Oct. 16)Holders of rec. Sept. 30a a Se | 5 |Oct. 31\Holders of rec. Sept. 30a 
Atlas Powder, preferred (quar.)_...___- 1% {Nov. 1)Oct. 21 to Oct. 31 Procter & Gamble, preferred (quar.)._... 2 \Oct. 14|Sept. 24 to Oct. 11 
Barnhart Bros. & Spindler, lst&2d pf. ~—. y} L&% |Nov. 1|Holders of rec. Oct. 27a | Public Service Co. of No. Ill., com. (qu.) 134 |Nov 1) Holders of rec. Oct. 17a 
Barrett Co., preferred (quar.)_._..--_- 2 1% |Oct. 16;Oct. 6 to Oct. 15 lL eee eee 1% |Nov. 1/Holders of rec. Oct. 174 
Bell Telephone of Canada (quar.)_.__--- 2 Oct. 14\| Holders of rec. Sept. 30 Quaker Oats, —— OS Eee 2% |Oct. 16| Holders of rec. Oct. 24 
Bell Telephone of Pa. (quar.)_._______- 1% |Oct. 16|)Holders of rec. Oct. 5a ee EOS er 1% |Nov. 29|Holders of rec. Nov. 1a 
Borne, Scrymser Co. (annual)_._._.__. 20 Oct. 16\Sept.17 to Oct. 15 Reece Buttonhole ‘Mach. (qu.) (No. 22)., 3 |Oct. 16| Holders of rec. Oct. 2 
Brown Shoe, Inc., pref. (quar.)......---. 134 |Nov. 1|Holders of rec. Oct. 25a | Reece Folding Machine (quar.) (No. 30)_! 1 |\Oct. 16)Holders of rec. Oct. 2 
Burns Bros., com. (quar.) (No. 12)_____- 1% |Nov. 15|Holders of rec. Nov. 1 I 2% |Nov. 1|Holders of rec. Oct. 16a 
Preferred (quar.) (No. 15)_..--------- 1% |Nov. 1|Holders of rec. Oct. 20 es iat ay ek ee ea ee 7% |Nov. 1)Holders of rec. Oct. 164 
Canada Steamship Lines. pref.______-- 1% |Nov. 1| Holders of rec. Oct. 1a | St. L. Rocky Mtn. & Pac. Co., com. (@u) % |Oct. 10;\Oct. 1 to Oct. 9 
Canadian Explosives, pref. (quar.)____-- 1% |Oct 14|Holders of rec. Sept. 30 ee a a 5e. \|Oct. 25|Holders of rec. Oct. 16 
Central Coal & Coke, preferred (quar.) _.| L% |Oct. 16/Oct. 1 to Oot. 15 Se lg a ee 5c. |Oct. 25\Holders of rec. Oct. 26 
Central Leather. common (quar.)_.__-_-- 1 Nov. 1| Holders of rec. Oct. 10a | Securities Corporation General, pref. (qu.)-| 144 |Oct. 15|Holders of rec. Sept. 30a 
SE SEALE TT 1 Nov. 1) Holders of rec. Oct. 10a ow Copper (qu.) (No. 17); 50c.|\Oct. 20|Holders of rec. Sept. 30a 
Charcoal Iron of America, preferred -- - - - 10c.|dOct.31| Holders of rec. Oct.d15 oN "2 ie 75c.|Oct. 20|)Holders of rec. Sept. 30a 
a baw 10c.|\dNov29)| Holders of rec. Nov. 15 Sinclair Oil & atinina eee) ea $1.25) Nov. 15|Holders of rec. Oct. 31 
IS 005 tee 10c.|dDec. = Holders of rec. Dec. 15 Southern Calif. Edison, pf. (qu.) (No. 29) 1% |Oct. 15|Holders of rec. Sept. 30a 
Chicago Pneumatic Tool (quar.)..._---- 1 Oct. one 15 to Oct. 25 Southern N. E. Telephone a 3 ae | 1% |Oct. 14)Holders of rec. Sept. 30a 
Civic Investment & Industrial (quar.) - -- 1 Nov Holders of rec Oct. 31 Steel Co. of Canada, pf.(qu.) (No. 21)_--| 1% |Nov. 1)Holders of rec. Oct. 14 
Cleveland & Sandusky Brew’g, pref. (qu.)} 1% |Oct. 16 Holders of rec. Sept. 30a | Submarine Boat Corp. (quar.).--..---- $1.50 |Oct. 16|)Holders of rec. Sept. 30 
Cfuett, Peabody & Co., Inc., com. (quar.)} 1% |Nov. 1|Holders of rec Oct. 21a | Swift & Co. (ertra)______.____-...----- 33 1-3) Nov. 25|Holders of rec. Oct. 16 
Colorado Power, common---_-____.___-_- 1 Oct.. 16|Holders of rec. Oct. 9 Union Natural Gas (quar.)_.........-- 2% |Oct. 14/Oct. 1 to Oct. 15 
Preferred (quar.) So ee F 1% |Dec. 1 15| Holders of rec. Nov. 30 Union Oli (quar.)........---.-<<-----<- $1.50 |Oct. 24)Holders of rec. Oct. 9 
Commonwealth Edison (quar.)_______-- 2 Nov 1)Holders of ree Oct 14 Union Switch & Signal, com. & pref. (qu.)| $1.50;}Oct. 14)Holders of rec. Sept. 30 
Commonwealth Gas & El. Cos., pf. (qu.)} $1 50)Oct. 16) Holders of rec. Oct. 2a | United Cigar Stores, common (quar.)-.-| 134 |Nov. 15|Holders of rec. Oct. 27a 
Consolidation Coal (quar.)_......------- 1% |Oct. 31\Holders of rec. Oct. 2la | United Drug, Ist pref. gene. ) (No. 3)---| 1% |Nov. 1)Holders of rec. Oct. 16 
Corn Products Refining, preferred (quar.)| 1% |Oct. 16)Holders of rec. Oct. 4a | United Fruit (quar.) (No. 69)_.-.------ | 2 Oct. 14)|Holders of rec. Sept. 23a 
Crucible Steel, pref. (extra) (No. 8)__-_-- h1% |Oct. 31|\Holders of rec. Oct. 16a | United Gas Improvement nk ieee | $1 |Oct. 14|Holders of reo. Sept. 306 
Delaware Lackawanna & West. Coal (qu.)| 2% |Oct. 16| Holders of rec. Sept. 30a | United Paper Board, preferred (quar.).. nl |Oct. 15'Holders of rec. Oct. 1 
Detroit Edison (quar.)_............-_- 2 Oct. 16| Holders of rec. Sept. 30a | U.S. Cast I. Pipe&Fdy., pf.(qu.) (No.51)}_ 144 |Nov. 15 Holders of rec. Nov. 324 
Distilling Co. of America, pref. (quar.)..| 1% |Oct. 14 Holders of rec. Sept. 27a | U.S. Industrial Alcohol, pref. (quar.)-..| 1% |Oct. 15 Holders of rec. Sept. 30a 
Distillers Securities Corp. (quar.)_._-_--- 14% |Oct. 16) Holders of rec. Sept. 27a | U.S. Rubber, 1st preferred (quar.)------ 2 (|Oct. 31 Holders of rec. Oct. 14a 
Dominion Textile, Ltd., pref. (quar.)...| 134 |Oct. 16 Holders of rec. Sept. 30a Second preferred (quar.).-.-.-------- 1% |Oct. 31 Holders of rec. Oct. 14a 
du Pont (E.I.) de Nem. Powd., com. (qu.)| 14 |Nov. 1)Holders of rec. Oct. 21 U.S. Smelt., Ref. & Min., com. (quar.)-} $1 ;Oct. 14 Holders of rec. Oct. 9a 
ne 1%°|Nov. 1\Holders of rec. Oct. 21a REO EE 87%c.\Oct. 14 Holders of rec. Oct. 9a 
Eastman Kodak, common (quar.)_____-_- 244 |\Jan. 1)Holders of rec. Nov. 30 ee Oe 10c. 1, Holders of rec. Oct. 16 
ee 5 | Nov. 15|Holders of rec. Oct. 25 United Verde Exten. Mining (No. 2)-_.-.!| 50c Nov. 1, Holders of rec.Oct. 16 
oe ae A eee 1% |Jan. 1/|Holders of rec. Nov. 30 ON afl i pas SL, i STE DEI 3 Oct. 31 Holders of rec. Oct. 17 
Edison Elec. Ill. ot Boston (qu.) (No. 110)| 3 Nov. 1\Holders of rec. Oct. 16 Va.-Caro. Chemical, pref. (qu.) (No. 84)! 2 |Oct. 16 Holders of rec. Sept. 30a 
Electrical Securities Corp., pref. (quar.) 1% |Nov. 1)|Holders of rec. Oct. 25a | Warner (Chas.) Co., 1st & 2d pref. (qu.)-_- 1% |Oct. 26 Holders of rec. Sept. 30 
Electrical Utilities, pref. (quar. ) (No. 26)| 1% |Oct. 15 Holders of rec. Oct. 7 I Ne a nec acnmmwis $4 (Oct. 20 Sept.21 to Oct. 20 
Elec. Bond & Share, com, (qu.) (No. 30)__| 2 |Oct. 16|Holders of rec. Oct. 13 Western Power Co., pref. (quar.)_....-- $1 20 Oct. 16 Holders of rec. Sept. 30a 
Preferred (quar.) (No. 46)___________. 1% |Nov. 1)Holders of rec. Oct. 20 Western Power Corporation, pref. (qu.)-| 1 \Oct. 16 Holders of rec. Sept. 30a 
Elgin National Watch (quar.)__________- 2 Nov. 1)\Holders of rec. Oct. 25 Western States Gas & Electric, pref. (qu.)| 134 |Oct.d14 Holders of rec. Sept. 30 
Eureka Pipe Line (quar.)____.__.____-_- 6 Nov. 1)!Holders of rec. Oct. 16 Western Union Telegraph (qu.) (No. 190); 144 \Oct. 16 Holders of rec. Sept. 20a 
Fajardo Sugar (quar.)_._____________-- 2% |Nov_ 1\Holders of rec. Oct . 18 Westinghouse Air Brake (quar.)_.....-- 8 \Oct. 21| Holders of rec. Sept. 30a 
Federal Sugar Refining, pref. (quar.)_...| 14% |Oct. 30| Holders of rec. Oct. 27a | Westinghouse Air Brake (extra)______-- $5 |Nov. 21)Holders of rec. Oct. 31 
Fisher Body Corporation, preferred (NO. 1)| 1% |Nov. 1 Holders of rec. Oct. 17 Westinghouse Elec. & Mfg., com. §(quar.)| “75e. | Oct. d31| Holders of rec. Oct. 64 
General Electric (quar.)_........._._--- 2 Oct. 14|Holders of rec. Sept. 16a I GO en ee | 87 46¢.\Oct. 16) Holders of rec. Oct. 6a 
General Motors, common (quar.)-__-_--- 5 Nov. 1)Holders of rec. Oct. 14a | Woolworth (F. W.) Co., common (guar.)- 2 ‘Dec. 1 Holders of rec. Nov. 10 
Promerred (auar.).....<~.-~-<ececnce 344 |Nov. 1)|Holders of rec. Oct. 14a 
Globe-Wernicke, pref. (quar.) ......-.-- 144 |Oct. 15) Holders of rec. Sept. 30 a Transfer books not closed for this dividend. » Less British income tax. d Cor- 
Goodrich (B. F.) Co., common (quar.)..| 1 | Nov. 15|Holders of rec. Nov. 3a | rection. e Payable in stock. f Payable in common stock. g Payable in scrip. 
Granby Consol. Min., Smelt. & Pow.(qu.)| 2 (Nov. 1 Holders of rec. Oct. 184 | h On account of accumulated dividends. 1 Declared 3%, payable 14% Nov. 1 
Great Northern Paper (quar.)_.-__.....-- 1 |Nov. 1|Holders of rec. Oct. 31 | to holders of record Oct. 14, and 144% Feb. 1 1917 to holders of record Jan. 15 1917. 
Gulf States Steel, common (No. 1) ------ 2 Jan. 2)Holders of reo. Deo. 15a | k Declared on common stock 244%, payable Dec. 1 to holders of record Nov. 28: 
Gulf States Steel, 2d pref. (quar.)_.___-- 41% |Nov. 1 Holders of rec. Oct. 14a 2%% payable Mar. 1 1917 to holders of rec. Feb. 26 1917; 24% June 1 1917 to 
Harbison-Walker Refract., pref. (quar.)-| 14% |Oct 20 Holders of rec Oct. 10a | holders of rec. May 29 1917; 214% payable Sept. 1 1917 to holders of rec. Aug. 29 
Holly Sugar Corporation, pref. (quar.)--|_ 1% |Nov. 1/Holders of rec. Oct. 15 | 1917. 
pee ey Mining (monthly) (No. 505) - i. Oct. 25 sreneees of rec. Oct. oes = ; 
oughton Co. Elec. Li 2%c.!'Nov. 1!Holders of rec. Oct. a : “OE ° 
Seaiaesed (No. —? — asda 750 Nov. 1/Holders of rec. Oct. 16a Auction Sales.—Among other securities, the following, 
Titinote Brick (quar.) CELA A 1 Oct. 14) Beseore of ree. Ces. x not usually dealt in at the Stock Exchange, were recently sold 
Te Power Securities of ge.) Na 1D)| 13e |Nov. 15 Holders of ree. Oct. 31 | &t auction in New York, Boston and Philadelphia: 
Indiana Pipe Line (quar.)--.------- =~ $2 |Nov. 15|/Holders of reo. Oct. 23 By Messrs. Adrian H. Muller & Sons, New York: 
nspiration Consolidated Copper (quar.) Oct. olders of rec. Oc a 
International Banking oe eS 3 |Nov. 1 Oct. 21 to Nov. 1 ios taiesoarl Pacitio Ry ens ts “Ee tices Ailisiien Ins, C a 
Int. Buttonhole Sew. Mach. (qu.) (No.76); 1 (Oct. 16) Holders of rec. Oct. 3 | “an Gutemeten tect On 21a LU < O..--- 
20 Tidewater Steel Co., $10 each/ lot 50 M. & G. Realty Co., Inc____-- 42 
Int. Harvester of N.J.,com.(qu.) (No.27)| 144 Oct. 16 Holders of rec. Sept. 25a | “6 Bank of New York, N. B. A_..39614|150 New Utah Bingham Mining 
International Nickel, pref. (quar.)-_---- | 1% |Nov. 1/Holders of rec. Oct 16a 5 Manhattan Co. Bank ~~ "391 Co $1.10 per sh 
International Paper, preferred (quar.)_.-; 1 |Oct. 16, Holders of rec. Oct. 5a 150 A. G. Spalding & Bros. 2d pret. os Mane ln) ' ~~ cent. 
Interocean Oil, first preferred_______--- | 344 Nov _1)Holders of rec. Oct. 20 95 A. G. Spaldi ) y 
Isle Royale Copper Co. (quar.) $1 Oct. 31\Holders of rec. Oct. 3 5 -. G. Spalding & Bros. gen.stk.194 | $36,000 Ga. Coast & Piedmont RR. 
ee ee ee |": ‘Oct’ 31/Holders of rec. Oct. 3 50 Library Sq. Realty Co. tr. ctfs., Ist s. f. 58, 1962. Apr. 


$5 each 


$1 per sh. | 


coupons on 


1915 
14 








Oct. 14 1916.] 


THE CHRONICLE 





1385 








By Messrs. Francis Henshaw & Co., Boston: 


Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh 
30 Old Colony Trust Co_.....---- S00 1) 30 DA Biiincccodnde«<soseunn 275 
5 Nat. Shawmut Bank_.-__....-- 1924 | 12 Lowell & Andover RR--------- 98 
9 Borer Cry Me... on cunccce 117 | % Mass. Bonding & Ins_.-.------ 60 
Pe oo Sa rr 185 |10 Lawrence Mfg...-.-.-..-.----- 110% 
10 Butler Mill, common-.-_-__------ 9514 |50 Mass. Lighting Cos., rights.---25c. 
2 Algonquin Printing Co______-- 200% | 
By Messrs. R. L. Day & Co., Boston: 
Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. 
10 Nat. Shawmut Bank---_------ 191 |10 Converse Rubber Shoe, pref---10114 
5 Mass. Cotton Mills._...-.---- 8 «6190 Dreet Corn... ..-4-4-5-.4- 141% 
9 Pacific Mills.........- 15934-160 | 54 Mass. Light. Cos. rights------- 25¢ 
10 Mass. Mills in Georgia_____--- 99 300-88 Fisk Rubber Co-_--------- 4c. 
5 Merrimack Mfg., common- ---- 53%| 8 Heywood Bros. & Wakefield, 

1-3 Brookside Mills. ...-...------ 50 | DIGl. cchteensdeenatacens pox 101% 
15 Arlington Mills__-..-.-- 1053-106 | 4 Library Bureau, pref. ser. A--.-105% 
Re ee 110 (50 E. B. Townsend Coal Co------ 110 
16 2800. Rivet, Pret. ...6.046606. 119 iSh ceranite BEM... ........c2-- 102% 
1 Boston Atheneum, $300 par....430 | Bonds. Per Cent 

1 Worcester Elec. Lt. rights_---_- 14% | $15,000 Smith Woolen Co., Pitts- 
15 Mass. Lighting Cos., pref- ----- 102% | field, Me., 1st 6s, 1914..--.-- 5534 flat 
By Messrs. Barnes & Lofland, Philadelphia: 
Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. 
17 Big Bend Coal Mining------- 1 25 Mechan. Nat. Bank, Trenton, 
400 McKin. Dar. Sav. Mine, $1 par_62c. OES REE ee 262% 
500 Vernal Mg. (Goldfield), $1 cach 4c.| 3 Girard Trust Co_---.-------- 900 


ae See. "Ee «Bs COcncczsxs 61 
4 Phila. Bourse, com., $50 each. 7% 
15 Amal. Asbestos Corp., com-_--_$3 lot 
15 Amal. Asbestos Corp., pref-__ .$21 lot 
150 Peterson Carpet Co_...------ $1 lot 
187 Diamond State Steel, pref., $10} 


50 Finance Co. of Pa. 2d pref.---115 
50 Central Tr. & Sav., $50 each-- 60% 
5 Mutual Tr. Co., $50 each----- 30 

2 West End Trust Co----.-.---- 16734 
67 People’s Nat. F. Ins., $25 each 18 
48 Phila. Life Ins., $10 each_-11-11\% 

100 Camden F. Ins. Assoc., $5 each 10% 





$5 32 Camden & Burl. Co. Ry., $25 

| ER ae Eee > lot _ Ele se 33 
443 Amargosa Min. & Mill__-_---- ) 2% Elizabeth & Trenton RR--.--- 33% 
13 Pa. Mutual L. Ins.,$l0 each... 1% | 2 2d & 3d Sts. Pass. Ry-.------ 240% 

100 Nev. Utah Mines & Smelters_..__26c.| 25 Continental Pass. Ry_------- 121 
1 Phila. & Trenton RR__------ 237%} 8 Pa. Cold Stor. & Mkt., $50 each 20% 
1 Phila. City Pass. Ry.......-- 151% | 100 Interstate Pub. Co., $10 each- -$2 lot 
7 Fire Assoc. of Phila., $50 each_34034| 5 Corn Exch. Nat. Bank------- 336% 
1 J. B. Stetson Co., common_._.380 | Bonds. Per cent 


5 Eagles Mere RR., $50 each_-_-_-_$1 lot | $3,000 Chic. R. I. & Pac. RR. gen. 











CHANGE OF TITLE APPROVED. 


The Merchants-Mechanics National Bank of Baltimore, Md., to ‘The 
Merchants-Mechanics First National Bank of Baltimore.”’ 


LIQUIDATIONS. 
The Citizens National Bank of Chattanooga, Tenn. Capital__-.$300,000 
Absorbed by the Hamilton National Bank of Chattanooga. 
Liability for circulation not assumed under Section 5223, 
U.8.R.S. Liquidating agent: T. R. Preston, Chattanooga. 
The Westminster National Bank of Gardner, Mass. Capital... 100,000 
Succeeded by the Gardner Trust Co., Gardner, Mass. Liqui- 
dating agent: Frank W. Fenno, Westminster, Mass. 
The First National Bank of New Haven, Ill. Capital_.--.-.-- T 
Succeeded by the Peoples Bank of New Haven, Ill. Liquidating 
agent: Fred M. Davis, New Haven. ————_ 
TOU GEDR on 5 ccc aneans scameebankmaknek ampea ee wale $425,000 


25,000 








Imports and Exports for the Week.—The following are 
the reported imports of merchandise at New York for the 
week ending Oct. 7 and since the first week of January: 


FOREIGN IMPORTS AT NEW YORK. 





1916. | 








For Week. | 1915. | 1914. | 1918. 
For the week... .- | $22,306,966, $17,871,847, $18,642,069, $19,609,954 
Previously reported-| 964,886,981] 727,984,890 746,697,636, 733,638,779 
Total 40 weeks...! $987,193,947) $745,856,737, $765,339,705! $753,248,733 





EXPORTS FROM NEW YORK. 











| 1916. | 1918. 1914. 1913. 
For the week...-...| _ $74,489,094) $29,405,122; $17,512,914) $13,121,933 
Previously reported-| 2,131,170,203 *1,217,072,208, 629,222,020, 663,671,454 





Total 40 weeks... ./$2,205,659,297|$1,240,477,330 $646,734,934! $676,793 ,387 
~ *Revised. 
EXPORTS AND IMPORTS OF SPECIE AT NEW YORK. 


























20 Phila. Nat. Bank..:_....---- 497 4s, 2002. May 1914 coup. on... 11% 
10 Ridge Ave. Bank, $50 each... 55 $7,000 Frank. Tacony & Holmes St. % Week ending Oct.. 7. Bzports. Imports. 
| ea} el 6 eee 81% Gold. Since Since 
arene nee Week. | Jan. 1. Week. Jan. 1. 
National Banks.—The following information regarding | Great Britain.-.....-..--.------]|| ------ $6,490,381;  -.._-- $37,125,762 
national banks is from the office of the Comptroller of the | France -------------------------) 0 rrrzrz]rrtttrtt} tact _ 
Currency, Treasury Department: Ce ioc oe ee el) damaee 27,162,941) $13,004 9,786,585 
Ee Siemens 500, 71,599) 2,630,261 
oe po Ny oon a ae ae $3,000) oo ieiais| yeas] Saanaes 
ee ee eo ee RR 2 ,181, j ,145, 
The Croghan National Bank, Croghan, N. Y. Capital______- ee re aed 
™ hyd — a 9 ~ Logan, New Mex. Capital_._._-_- ~~ NE EE EOE TEET $2,000|$58,487,383| $274,462|$59,534,788 
or version o ate banks: iz I 2,000; 12,298,988; 4,994,540} 42,699,798 
The First National Bank of Van Hook, N. Dak. Capital...." 00001 donee 448'220'128'047,168, 111.537) 7321.969 
Conversion of the First State Bank of Van Hook. Silver 
The First National Bank of Purdon, Tex. Capital_________ 25,000. | Great Britain. ...........--~..- . -|$1,603,274 $36,779,248; -....-. $18,157 
Conversion of the Bank of Purdon. ———— | France _____..._---.----.-------- 22,000, ee 631 
Ne a eas chai nib @akmine ee ease acee $100,000 Ge CS Lcaeknekecel! cienet |)  <aeeeee ee 
INCREASES OF CAPITAL APPROVED. West Indies-....-.-------------- es Me ee a as 
The First National Bank of Seattle, Wash. Capital increased emEMtakeanntescinhsscarobese) nash 1,531°708.  Se,067| 41748209 
rom ¥ oO n.d WOR 1 Saeco A ee "10. ‘ "307" 
The Merchants-Mechanics National Bank of Baltimore, Md. ; BB CR EE. w0---nnamncnne] «seins ae oe aa 
Capital increased from $2,000,000 to $2,500,000. Increase_.__ 500,000 ne ee eee eee $1,625,976 $39,604,529 $271,317|$13,587,985 
: gee ili rap ire 994,288. 30,098,655 195,262) 7,223,119 
DOA MENG... cccccnconccosceseececceccscescsnscons $600,000 ee i gh a me eae ama 703,093. 34,059,159 114,560! 7,198,203 











The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on Oct. 7: 
Continued liquidation of discounts and acceptances, large purchases of municipal warrants, and considerable transfers of gold to the Agents to 
reduce the ey liabilities on notes issued to them, accompanied by substantial gains in member bank deposits, are indicated by the weekly statement 


as at close of business on October 6. 


The aggregate cash reserves of the banks increased during the week by about 6 millions, while total gold reserves show a slight decline. 
goldtholdings of the banks and Agents are now about 592 millions, a gain for the 
the increase of ge in the hands of the Agents and 60 millions the increase of gold ‘in the hands of the banks. 


old between the banks are shown, largely the result of transfers on the books of the Gold Settlement Fund. Boston 


old reserve, which is due in part to net withdrawals of Government and member bank de 
up of large favorable balances in account with other Federal Reserve banks, and the transfer of gold to the Agent. 


Considerable shiftings of 
reports a decrease of over 6 millions in its 


Combined 


ast six months of about 84 millions, of which 24 millions represents 


its, the build 
The New York ae reports ne 


of 3.7 millions in its gold reserve and of 9.3 millions in total reserves, mainly from the redemption of notes by the Treasury. Chicago reports a of 
4.2 millions in total reserve, following the collection through the Gold Settlement Fund of part of its favorable balance with other Federal Reserve . 


Reductions of 1.7 millions and of 2.4 millions in reserve reported by the Minneapolis and San Francisco Banks 


in their balances due from other Reserve banks. 
Discounts on hand 
liquidation of paper. 


,» are more than offset by increases 


ow a decrease during the week of almost 2.3 millions, Dallas and the other two Southern banks reporting considerable 


Acceptances on hand decreased about 3.2 millions. Of the total bills, including acceptances, held by the banks, 42.4% mature 
within 30 days and 31.8% after 30 but within 60 days. 


Transactions in U. S. securities, including the conversion of 2% 
decrease of $2,174,000 in the amounts of 


bonds into 3% bonds and Treasury notes, are reported by 9 banks, resulting in a 
bonds, and of $1,836,000 in the amounts of Treasury notes held. 


Aggregate holdings of warrants increased 


over 5 millions, the Eastern banks reporting large purchases of New York City notes. Total earning assets differ but slightly from the total shown 


the week before, and constitute about 330% 
2.2% is represented by acceptances; 24.2% b 


of the banks’ paid-in capital.as against 332% shown on September 29. 


y U. S. bonds; 15.9% by warrants; 12.97% by discounts; and 4.8% by Treasury notes. 
he New York Federal Reserve Bank reports an increase of $300,600 in the amount of i 


Of the aggregate earning assets 


ts paid-in capital, corresponding to a reported increase of 


10 millions in the amount of capital of a leading New York City member bank. Government deposits show a decline for the week of 5 millions, the 3 East- 


ern banks reporting large net withdrawals of Government funds. 


Net member bank deposits increased 4.3 millions, New York, Atlanta and Dallas reporting the largest increases under this head. 


Dallas reports the deposit with the Treasury of 2 millions to reduce its liability on Federal Reserve bank notes. 


issues to the 
gold and $16,220,000 of paper. 
$11,782,000 on notes issued to them by the Agents. 


anks of $220,400,000 of Federal Reserve notes, an increase for the week of $6,523,000. Against this total they hold $ 


The Agents report total net 
4,476,000 of 


The banks report a total of $201,364,000 of Federal Reserve notes in actual circulation and aggregate liabilities of 


The figures of the consolidated statement for the system as a whole are given in the following table, and in addition 


we present the results for each of the eight preceding weeks, thus furnishing a useful comparison. 
show the resources and liabilities separately for each of the twelve Federal Reserve banks. 


In the second table we 
The statement of Federal Reserve 


Agents’ Accounts (the third table following) gives details regarding the transactions in Federal Reserve notes between the 
Comptroller and the Reserve Agents and between the latter and the Federal Reserve banks. 
CoMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF Business Oct. 6 1916. 





fe 





RESOURCES. 
Gold coin and certificates tn vault 


Gold settlement fund 119,441,000 


1,910,000 


1,929,000 


| | 
\Oct. 6 1916.| Sept. 29 1916 Sept. 22 1916 Sept. 15 1916 Sept. 8 1916.| Sept. 1 1916.) Aug. 25 1916! Aug. 18 1916! Ang. 11 1916 


| 
ec ececennnne | 265,626,000 $260,845 ,000 $258,711 000 $250,308,000 $248,846,000 $245,358 ,000/ $259,799 ,000/ $260 926,000) $258,952 ,000 
124,421,000 as OH 125,271,000; 118,950,000) 104 
, 4 , | 


,601,000} 110 
1,812,000 


:951,000 


110,001,000) 106,121,000 
1,637 ,000 1 


1,894,000, 1,884,000 1,991,000 »852,000 





13,991,000 


7,811,000, 


wet e nee nee e eee eee ene $386,977 ,000| $387 ,195,000 $378,443,000 $37,473,000 $369,680,000 $351,771,000| $372,387 ,000 $372,918 ,000/$366,925,000 
7,642,000; 7,898,000, 


27,487,000; 13,605,000} 12,265,000) 16,998,000) 11,127,000 





5% redemption fund ag’st F. R. bk notes 


Biils discounted and bought— 


| 


3400 ,968 ,000/ $395,006 ,000 $386 ,085,000 |$385,371,000 $397,167 ,000| $365,376 ,000| $384,652 ,000 $389,916 ,000/ $378,052 ,000 
500 500,000 0 500,000 500,000 


500,000 +484,000 500,000 500,000 




















Maturities within 10 days.......-.....- $15,061,000} $21,408,000 $24,378,000, $15,685,000, $14,318,000! $15,733,000) $12,955,000) $8,163,000) $12,425,000 
Maturities from 11 to 30 days.....-_--- 27,810,000} 23,245,000 24,238,000) 521,000) ,236, 23,671,000| 27,507,000} 29,267,000) 26,310,000 
Maturities from 31 to 60 days....-..--- 32,112,000] 36,527,000 37,893,000; 39,788,000 39,625,000) 42,674,000) 42,781,000) 42,400,000| 41,898,000 
Maturities from 61 to 90 days.....--.-- 24,947,000} 23,882,000 23,594,000; 20,697,000, 19,333,000) 21,250,000) 23,548,000) 24,584,000) 25,388,000 
Maturities over 90 days---.....-.-..-.- 1,164,000 1,516,000 1,487,000, 1,631,000, 1,823,000 2,342,000 2,387,000) 2,480,000; 2,950,000 
BOR ncn ncccenseecasnccenerasases $101 ,094,000| $106,578 ,000 $111,590,000 $110,322,000 $107,335,000 $105 ,670,000| $109,178,000| $106,894,000/$108,971,000 
*Acceptances (included In above)....---..--- $77,438,000} $80,625,000, $83,884,000. $82,609,000, $79,808,000) $79,278,000| $82,146,000) $80,138,000) $80,513,000 
nvestments: U. 8S. bonds....-....-----.--- $44,370,000] $46,544,000 $47,553,000! $46,915,000) $45,954,000) $46,821,000) $46,796,000) $47,029,000| $46,703,000 
One-year U. 8. Treasury notes..| 8,763,000} 6,927, 8,039,000} 9,039,000) 9,055,000} 8,205,000) 8,205,000) 7,885,000} 8,351,000 
Municipal warrants....-.....- 29,085,000} 24,028,000 24,137,000) 23,714,000, 21,166,000) 21,302,000; 27,863,000) 27,788,000) 27,975,000 

Total earning assets 

















je wow ooo ~~ ~~~ ---- $183,312 ,000!$184,077 ,000 $191,319 ,000 $189,990 ,000! $183.510,000!$181 ,998.000| $192,042 .000'$18¥.596.000 $192,000,000 
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Oct. 6 1916.) Sept. 29 1916! Sept. 22 1916) Sept. 15 1916| sent. 8 1916.) Sept. 1 1916. |Aug. 25 1916 Aug.18 3 1916!aug. 11 1916 

RESOURCES (Concluded). | | | | | 
Brought forward (total reserve & earn’g assets) |$584,780,000/ $579 583.000 $577 ,904,000) $575,861 ,000 |$581, 161,000/ $547,874, 000 $577,194,000 $580,012,000 $570, 552,000 
Federal Reserve notes—Net-_--....-.---.---- $14,894,000] $14,250,000} $16,089,000) $19,975 — $19,324,000) $2u,890, 000! $21,222 ,000) $19,887, 000) $20,069 ,000 
Due from Federal Reserve banks—Net-_-...-- 26,232.000} 31,365,000! 29,266,000) 28,937 '000| 28,706,090; 35,607,000! 21,654,000 . .068 ‘000! 16,447,000 
Mer GER POTIONS oa cca e ceacdsdcescnneesd 3,045,000 7,543 000 8,451,000 2,969,000) 13,403 ,000 3,031,000) 3,541 000 3,226, 000] 3,731,000 
ROM TOO nikcokneveswenancee $628 ,951,000|$632,741 ,000 $631,701 ,000|$627,742,000 $632,594,000 | $607,402,000 $623,611,000 $624,193,000 $610,799,000 

LIABILITIES. | | 
EE ee re re eee $55,684,000) $55,393,000) $55,423,000) $55,416,000) $55,406,000) $55,390,000, $55,363,000) $55,110,000) $55,130,000 
CoP EROS OUONN es canccnenccnanadence 33,971,000} 38,985 .000) 39,947,000} 40,199,000! 44,236,000) 50,918,000 50,099,000) 49,717,000 53,259,000 
Member bank deposits—Net_.........--..-- 526,019,009] 521,740, 000! 518,456,000) 514,343,000 514,225,000] 484,687,000) 502,421,000!) 505,090,600; 489,219,000 
Federal Reserve notes—Net_.......----_.-- 11,782,000 13,216 ,000)} 14,605,000 14,223,000 16,076,009) 14,416,000 13,733,000 12,295.000 11,212,000 
Federal Reserve bank notes in circulation_ -_-- 1,033,000 3,033, 000) 2,914,000 3,214,000) 2,334,000} 1,690,000 1,699,000 1,691,000 1,691,000 
Ge GE LOE rb i iewekdes swe eww ee 462,000 374, 000) 356,000 347,000 317 ee 291,000 305,000 290,000 288,000 
ne SION. so a cacwwducagwaen am '8628, 951 000 $02,741,000 $031,701,000|8627,742,000 $632,594, 000! $607 402,000 $623,611,000/$624,193,000 $610,799 ,000 

| | | 
Gold reserve ag’st net dep. & note liabilities (a)| 70.9% 71.4% | 69.6% 69.9% 67.7%} 68.4% 68.4% 68.3% 68.3% 
Cash reserve ag’st net dep. & note liabilities (a)| 73.5% 72.8% 71.0% 71.4%} 72.8%| 71.0% 70.6% 71.4%} 70.4% 

Cash reserve against net deposit Usbilities after) °| | | 

setting aside 40% gold reserve agaiast ag-| | | | | 

gregate net abilities on F. R. notes in} | | | 
EMD RP ska kaneen anos cnncouase 74.2% 73.6% o| 71.9%] 72.2% o| 73.8% | 71.9% 714% 72.1% 71.0% 
| | 

(a) Less items in transit between Federal! Re-! | | 

oy Ee ae ee eer | $26,232,000, $31,365,000) $29,266, sant $28,937,000 aiecaaies SEE. 200) $21,654,000) $21,068,000! $16,447,000 
Federal Reserve Notes— | | | 

POI 60; 06 BARS. 35 oc occ cc cue ees $220,490,000 $213,967,01 0. $209 778.000 $202,530 ,000' $199,218, 000, $194,645,050 $179,838,000 ($176, 620,000 $175,602 ,000 





Pe Rn Or EE. cabedancnmascuwnsaes &. 19,126,000) 17,429,0( 0) 18,143 ,0¢ 00) 23,121 ended 21,437 000) 24,084,000; 23,493, 000) 2 22,176, 600, 22,374,000 











Se Me OUNReuet Gans awed Kooncswmenee 





j$201, 1364, 900 $196,538 ,000 $191,635, 000, $179,409 ,00 0} ‘$177, 781, 000. $170,561,000 $156,345,000 $154,444 ,000 $153,228,000 















































Gold and tawful money with Agent_.....---. Ig: 204, 476,0 690 ) $197 572,000 $193,110,009 $185,161 000! $181, 029,000 $177,035,000 $163 834,000 $162,036,000 $162,085,000 
ere Oo pe. Beene... oc cemcenwedancnus 14,894,000 14,250,000; 16,080,000 19,975,000; 19,324,000 20,890,000 21,222,000 19,887,000 20,069,000 
Carried to net Iabilities..............------ 11,782,090) 13,216,000) 14,605,000, 14,223,000 16,076,000, 14,416,000, 13,733 000, 12,295,000, 11,212,000 

| | | 

Federal Reserce Notes (Agents’ Accounts)— | | | | 
Received from the Comptroller......-.-- $364,140,060 $354,160,000 $352,900 ,000 $351 ,400 000 $349,900 090 312,100,090 $302,669 ,.000 $300,520 000 $299,52u,000 
Returned to the Comptroller_........---- 77,588,090, 72,042,000, 70,891,000, 69,829,000) 68,582,000, 67,097,000) 66,197,000 65,126,000, 63,977,000 
Amount chargeable to Agent..-_._.-- $286,552,000 $282,118,000 $282,009,000 $281,571 ,000/ $281,318,000 $245,093 000 $236,463 000 $235,394,000 $235,543,000 
Pl eS SO nce neanealaemanaiwe 66, 0 62,000, 68,151,000 72,231,000, 79,041 000) 82,100,000, 50,358.000 56,625,000 58,774. 000, 59, 941,000 
Issued to Federal! Reserve banks----- $220, 4 90, 000) $213,.967,000 $209, 778 000 $202, 530, 000 /$199,218,000 ol pci 645, 000 } $179,§ 838 3.000 $176 ,620,000 $175,602,000 

How Secured— | | "| | a wax + | 
By gold coin and certificates_.........-- $130,128,000 $131,628, 000 $131,535,000 $129, 365,000 $127, 675,000 $124,475,000 $114,796,000 $112,146,000 $112,006 ,000 
CT SR et ee et Se Er ee eee a eee ey ey (ee ON OS ie ee ee 
By commercial paper..........-....... 16,014,009! 16,395 300) 16,668 500) 17,369 000. 18,173,000 17,610, 300! 16,004,000 14,584, 000) 13,517,000 
Credit balances in gold redemption fund_. 11,918,000) 9,764,000; 19,345,000; 10,366 000) 10,964,000, 10,860,000 11,138,000 11,240, 000) 10,659 ,000 


Credit balances with Federal Reserve B'd-| 62,430, 000! 56,180,000' 51,230, 000) 45,430, 000) 42,390,000, 41,700,000) 37,900,000, 38,650, 000) 39,420,000 





a $220,490,000 $ $213,967 ,000 $209,778,000 $202,530, 000/819, .202,000 $194,645,000 $179.838,000 $176,620,000 $175,602,000 

















Commercial paper delivered to F. R. Agent__| $16,220,000! $17,054,000 ‘siz, 981 000. ‘$18, 452 000! $18,702,000 “$17,842, 000) “$17. 048.0 000 $16,547,000 $16,152,000 























*Including bankers’ and trade acceptances bought in the open market. ft Amended f figures. 
WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS OCT. 6 1916. 





{ | f 
| Boston. | New York. \Philadet‘a | | Cleveland. | Richmond. Atlania. _emeago. St. Louts. Minneap. Kan. City. Datlas. |San Fran. Total. 


RESOURCES. St ae a ae ee ee oe . 5. = a. | - 5. i ae < 
Gold coin & ctts. in vault! 8,454,000 168,972,000 8,425,000.14,836,000 3,997,000, 3,886,000 29,019,000 4,263,000 6,017,000 4,176,000 2,981,000!10,600,000 265,626,000 
Gold settlement fund_..| 9'305,000  3/767.000 19,121,000 14,063,000,16,419,000, 2,781,000 24,336,000 5,430,000, 3,465,000 10,287,000 7,093,000, 3,374,000 119,441,000 














Gold redemption fund... 5 ~_ 250, 000) 50, an 81 :000, 440 1009) 237,000 200,000 73,000 30,000 121,000 413, 000° 10,000 1,910,000 
Total gold reserve-_---|17,764, 000172, 989, 00027, 596, 00028 ,980, — 856, 000 6,904,000 53,555,000 9,766,000 9,512,000 14, ne 000 10,487, 000 13,984,000 386 ,977 ,000 

Legal-ten.notes,silv.,&c. 102, 000) 8,925, 000 597, 000) 1,123 ,000) 68 ,000 529,000 1,076,000 1,125,000 195,000 6,000 190,000) 55,000 13,991,000 
Total re:erve.......- 17,866, 000181, 914, 000 28, 193, 000 30, 103, 000 20, 924,000 7,433,000 54,631,000 10,891,000 9,707,000 14,590,000 10,677,000! 14,039,000 400,968 ,000 

6% redemp. fund—F.R. | | | | | | 

anne MIG ewer “wccceah ~ -asxdies Wess Dom Cran | ceeeee]| teense] eeeeee _-, | 400,000 100,000 ---.-- 500,000 
lls: | | 


Discounted—-Members) 758,000, 1,097,000; 108,000 365,000) 4,489,000 3,800, 000 2,505,000 2,229,000) 1,642,000 1,459,000 4,908,000 296,000 23,656,000 
Bought in open mkt- -/10,066,000 23,148,000 11,330,000 6,242,000) 1 1,669,000, 3,758,000 5,215,000 5,125, 000, 2,827,009) 1,479,000 144,000, 6,435,000 77,438,000 


Tota! bills on hand---|10,824 000, ie 6,158,000 7,558,000 7,720,000 7,354,000 4,469,000) 2,938,000 5,052, 000) 6,731,000 101,094,000 
Investments: U. 8. bds_| 2,922 000 2,728 ,000| 2,306 000 6,243, 000, 633,000 1,508,000 7,596,000 2,689,000 2,945,000 9,270,000 2,896 ,000) 2,634,000 44,370,000 


One-yr. U.S. Tr. notes) 250, 000 ashen | 1,174 ,000) 760,000) 1,070,000) = 526,000 1,517,000 570,000; 700,000 963,000 529 000) 704,000 8.763.000 
Municipal warrants.-| 4,417, 000! 7,688,000 | 3. 454 000) 3,664,000 61,000) 289,000 4,440,000 1,585, 000) 1,252,000, 359,000, -_-_.-- | 1,876,000 29,085,000 





24,245,000 11,438, 000, 6,607,000 


| 
| 
| 
| 








Total earning assets__|18,413,000 i,anl aecha.a7s 200i? 274,000 7,922,000 9,881,000 21,273,000 12,198,000 9,366,000 13,530,000 8,477,000 11,945,000 183,312,000 


Fed. Res've notes—Net 1,646,000, 7,968,000 638,000| 367,000| ------| | ------ | 1,280,000, ----.- | 1,507,000) KAS, Haip , | 1,488,000 14,894,000 


| 
| 
| 
Due from other Federal | | 
000) 





Reserve Banks—Net-| 6,381,000, -.---- . <oleeem 2,254,000) 1,186,000; 1,414 ,000 7,246,000 7,462,000 3,503,000 1,665,000 744,000 4,484,000 a26,232,000 
69,000 227 ,000) 223,000, 416, 000, 167, 000, 287,000 656,000 129,000) 81,000, 135,000 464,000, 191,000 3,045,000 


All other resources-_-_-__- 








Total resources_..... 44, 375,000 224,770, 000/47, 426 ,000 50, 414 '000'30, 199,000 19,015,000 85,086 ,000 30,680,000 24,164,000 30,320,000 20,462,000 32,147,000 628,951,000 


LIABILITIES. | | | 

Capital paid in-____--- 5,024, sa 11,902,000 5,224, i 5,997,000, 3,325,000) 2,493,000 6,676,000 2,794,000 2,597,000 3,043,000 2,689,000 3,920,000 55,684,000 
Government deposita...| 2.580.000 2'945'000' 3.678.000 2'301,000 4,417,000 3,924,000, 3.262.000 3,999,000 1,124,000 881,000 1.956.000 2'904,000 33'971,000 
Member bk deposits-Net 36,603, ,000 205,944,000 32,271,000 42,116,000 18,441,000 11,498,000 75,148,000 21,648,000 20,443,000 24,177 .000 12,504,000 25,316,000 526,019,000 














Fed. Res’ve notes—Net_| ____-- oe | Mpa ta | zeoee- | 3,891,000) 1,153, 000 2 phi pe | 2,239,000, ----.- 1, 186, 000, 3 3,313, 000, ------ 11 783.000 
een eee 8=— fg!) |. sncsonl . secpesl q«saseal Sneeeel i‘enccel sesneel  eseeest sesese ee a -aaneon Pha Se ade 
Due to F R.banks—Net, -___-_-- | 3,972,000) 6,135,000} -_---- we ee | EAE, ATO, a aie POPPOS, Bee Se CS ee, re 
All other labilities__-_- | 168,000 7,000, 118,000) ---.-- | 125 000} PE -ddcbact- Saeese Pee eee Bln eecn 7,000 462,000 
Total Wabilities_....- 144,375, 000 224,770, 000, 47,426 ,000 50, 414 ,000 30,199, 000 19,015,000 85,086,000 30,680,000 24,164,000 30,320,000 20,462,000 32,147,000 628,951,000 
Wederal Reserve Notes— | 
Issued to banks. -.-.-- 111,297,000. 75,601,000) 7,967,000 9,082,000 13,979,000 20,266,000 3,320,000 11,452,000 14,762,000 17,571,000 25,104,000 10,089 ,000 220,490,000 
In hands of banks...-| 1,646,000) 7,968,000) 638,090 367 ,000 629, 000, 1,868,000, 1,280,000 1,108,000) 1,507,000 454,000 173,000 1,488,000 19,126,000 











F.R. notes In circulation, 9,651,000, 67,633,000 7,329,000 


8,715,000, 13,350, 000, 18,398, 000) 2,040,000 10,344,000) 13,255,000 17,117,000 24,931,000 8,601,000.201,364,000 
Gold and lawful money’ 


\ | 
| i] 
| | 
| | 





With OHODE. occ ncces- 11, 297,000, 75,601 ,000 7,967,000 9,082,000, 9,459 om 17,245, 000 3,320,000 8,105, 000, 14,762,000 15,931,600 21,618,000 = ¥ ry 000 204,476,000 
Carried to net assets....| 1,646, 000) 7,968 000, 638,000} 367,000, ------ oer eg wate 1,380,000, ..~<-- A SPE Sincscl  wcoeee | 8'000 14,894,000 
Carried to net Habilities | -.----|  s ------! = ------ Beers | 3,891,000 1,153,000 = _____- 2,239.000' =___.-- | 1,186,000 3,313.000 oe 11,782,000 








a Items in transit, 1. e., total amounts due from tess total amounts due to other Federal Reserve banks. 
‘STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS OCT. 6 1916. 








| 
Boston. | New York. lpntiaaer'a | ctevetana | Richmond | Atlanta. | Chicago. | St. Louts.| Minneap. | Kan. our | Daias. |San Fran. Total. 
Federal Reserve Notes— g $ hs, $ | $ | £ | $ $ | $ | $ | $ | $ s 
Reo'd from Comptrolr|24,880,000)143 400,000 15, 480, oe ,160,000 21, 500,000 ae. 920,000) 9,380,000) 14,600 ,000/21 ,000 000/22 ,620,000/35 ,320. 000/13, 880, 000 364,140,000 
Returned to Comptro!l| 5,563,000) 45,639 -_ | 5,371 = 169, 000) 1,179, te 1,946,000, 608, ced 1,636,000) 3,595, 000 1,231, - 77,588 ,000 


| 
Chargeable to Agent__-|19,317,000| 97,761,000 10,607, 000}12 382,000)16,129, 00028, 751, 00 8,201,000 12,654, sani 392, 000/20, 984,000/31,725,000 12,649,000 286,552,000 
| 


























| 
In hands of F.R.Agent) 8,020,000) 22,160,000 hal 3,300. i 2,150,000) 3,485,000, 4,881,000} 1,202,000 5,630, 000) 3,413,000 | 









































| | 6,621 1000) 2,560, 000 66,062,000 

Issued to F. R. bank_/11,297,000 75,601,000 7,967,000 9,082,000 13,979,000 20,266,000 3,320,000 11,452, 000/14, 762, 000, 17,571 000.25, 104, 000,10, 089,000 220,490,000 
Heid entn & certts. ---|10,700,000 71,215,000, 3,820,000] 8,540,000, _----- 4,560,000, .----- 5,063,000 11,620,000 4,270,00010,340,000,  _____- 130,128,000 
—— ‘ache taarmetion ra 597,000} 4,386,000; 527,000) 542,000) 359,000) 1,135 pa 240,000, 532, aad 792,000 1,061 pe 1,398, 349,000) 11,918,000 
With FR. a eee eee 3,620,000, -..--- 9,100,000.11,550,000, 3,080,000! 2,510,000, 2,350,000,10,600, ati, 9,880, a 9,740,000 62,430,000 
se Dae 0 allen? a rerio. Same: 4,520,000, 3.021 009 adcube 3,347 0d sane 1,640,000, 3,486,000, ---_-- |_ 16,014,000 
a 11,297,000, 75,601,000, 7,967,000, 9,082,000,13,979,000 20,266,000, 3,320,000)11,452,000 14,762,000 17,571 [000 25, 104,000 10,089,000 220,490,000 
Amount of comm’! Deptt "4,567,000 3,032,000 _.---- 3,948,000... "7,644,000" 8,620,000. | 16,220,000 
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Statement of New York City Clearing House Banks and Trust Companies.—The following detailed statement 
shows the condition of the New York City Clearing House members for the week ending Oct. 7. The figures for the _Sep- 
arate banks are the averages of the daily results. In the case of the totals, actual figures at end of the week are also given. 


In order to furnish a comparison, we have inserted the totals of actual condition for each of the three groups and also the 
grand aggregates for the three preceding weeks. 











NEW YORK WEEKLY CLEARING HOUSE RETURN. 



























































































































































































































































CLEARING HOUSE | Not Bank Nat Bank Addti ‘al 
MEMBERS. Capttal. Net Loans, Notes Notes Federal Reserve | Deposits Nattona 
| Profits. | Discounts, Legat [Reserve {Not Reserve with wtth Net Net Bank 
Week Ending ——_—__—__—_—__———_ Investm'ts, Gold. Tenders.| Stlver. | for State | Counted Notes Legit Legal Demand Time Ctreuja- 
Oct. 7 1916. i{ Ni at. B’ks Sept.12 &c. | Instttu- as [Not Depost- | Deposi-| Depostis Depostis.| tton. 
(00s omitted.) | State B’ksSept.20 | | tions). | Reserve]. | Reserve].| tarites. tartes. 

Members of Federal | | | — Average. | Average. | Average. | Average. | Average. | Average. | Average. |Average.| Average. | Average. | Average. 
Reserve Bank. | $ { { $ $s | $ $ $ i $ Bd $ 
Bank of N. Y., N.B.A.| 2,090,0 4,887,¢ ) 33:679,0| 2,159,0 1,112,0 EOL icdsced OS .decnes  & 31.) re 31,392,0 380,0) 783,0 
Merchants’ Nat. Bank) 2,090,0; 2,419,0 27 ,395,0) 1,858,0} 722,0 SE: ana 18,0 24,0 FF Be 25,947,0 — 1,815,0 
Mech. & Metals Nat_ 6,090,0; 9, 455 ,2| 123,717,0| 12,872,0} 1,195,0] 3,846,0) -.-.-.. 64,0 31,0 Fk ee 128 ,091,0 2,686 ,0) 4,957,0 
Nationa! City Bank__-_| 25,000,0 a42.650,9) 396,584 ,0| 56,155,0| 3,920, 0) 3,250, 0} pe 17,0 773,0| 31,277 '0| ihe aoe 416,637 ,0 5,612,0| 1,799,0 
Chemical Nat. Bank_ 3,000,0! 8,264,6) 35,668 ,0) 2,033 ,0) 744,0) 782, eee 36,0 17.01 2,498.0) .....- 31,061,0 be wocmce | 450,0 
Atlantic Nationa! Bank 1,000,0) 801.6) 11,850,0| 1,378,0} 210, 0} SIG <anceua 11,0; 21,0 eS 2 es 12,724.0 319,0) 150,0 
Nat. Butchers’ & Drov. 300,0) 93,0) 2,898,0 64,0) 41 0) i aaa mad 4,0) wince BEE eGcama 2,144,0 i tata de ks | 50,0 
Amer Exch. Nat Bank  5,090,0) 378,9| 86,108,0) 7,351,0| SeGAnN BsSTGM «niacca 81,0 108,90 cf '} 83 ,939,.0 4,.512,0| 4,826.0 
National Bank of Com_, 25,000,0) 18,498,2} 237 ,837, 0; 29,733 ,0) 4,242 ,0) AEE  encacn| Seeend 40,0\ 16,;100,0| «<<< 243 ,838,0 1,079.0) 155,0 
Chatham & Phenix Nat. 3,599,0) 2,099,3) 69,905,0! 3,613,0) Apt AGAR am ccune 295,0 174,0 OVEES weneae | 60,179,0 5,211,0} 1,773,0 
Hanover National Bank 3,0990,0 15,916,0} 125, 6880} 21,849,0] 921,0) oe Bees 42,0 20,0] TASGO0l osccx. fe Ae re | 130,0 
Citizens’ Central Nat.) 2,550,0) 2,582,2; 27,504,0 1,050,0} ity ge | Me ge 2°: 4h: | Sen 8,0 35,0 te eanuiea 24,842,0 1,452,0} 1,017,0 
Market & Fulton Nat__!| 1,900,0 2 ,037,7) 10,545,0) 956,0! 414,0 oo! 104,0 3,0 “Fee Oe oF | 147,0 
Corn Exchange Bank__' 3,599,0!) 7,086,8) 90,701,0 6,754,0| 1,266,0 SGGGj0+ asceus San keceae 7,000'0 rye 100,.832,0i; ......- bn Seah Se Ole 
Importers’ & Traders’._| 1,509,0' 7,630,9 32,730.0 2,000,0) 1,012,0 oo ee "Ne aeacare Sf | 29,616,0 ene hs oe 51,0 
National Park Bank...) 5,009,0) 15,909,7| 143.555,0) 12,968,0} eo of eS 55,0 by Ol 21,008,0) «.s0-. | 145,404,0 1,891.0! 3,556.0 
East River Nat. Bank. 250,0) 77,3 2,373 ,0) 87,0) 35,0 at ee 5,0 4 Ff ==> 2,279,0 25,0] 50,0 
Second National Bank 1,090,0! 3,452,2; 18,171,0; 1,045, 0| 246,0 ey 32,0 JAG ey «nan UT hye 693,0 
First National Bank___| 10,099,9) 23,705,4| 168,187,0) 18,930,0|} 2,465,0 oS | re 11,0 (Se ee 170,182,0) 125.0} 4,496.0 
Irving National Bank__| 4,090,0 4,077,5 73,293 ,0) 5,328.6} 1,080,0 oe 13,0 2, + 0 ae 81 975.0) 390,0) 640,0 
N. Y. County Nat. Bk. 509,0} 1,138,1)] 10,305,0} 430.0 127,0 3S ieee 98,0 j oe ae } 10,488,0} -..-- 198,0 
Chase National Bank__| 10,000,0 10,866,6; 194,270,0, 20,490,0) 13,980,0; 4,752.0; ---_-- 60,0 108,0}) 15,893,0} ~--__-. | 219,012.0) 9,921,0 450.0 
Lincoln National Bank. 1,090.0, 1,942,8 19,002,0| 1,798,0)} 826,0 2%: ee 155,0 86,0 UG waxcecn | 19,983 ,0} 41,0 895,0 
Garfield National Bank 1,000.0) 1,292.9 9,355,0) 782,0] 108,0 | eins 31,0 90,0 713,0} are 8,892.0} --___- 398.0 
Fifth National Bank__- 2590,0 425,7 5,577,0 123,0) 102,0) —? oe 5,0 3,0 ih | 5,092.0) 154,0 248,0 
Seaboard Nat. Bank___| 1,090,0) 2,983,9 40,933,0| 2,929,0| 1,856,0} 1,217.0} -_-_-- 16,0 42,0) 4,356,0) ...... | @PROS Oe 22 c.s 70,0 
Liberty National Bank.) 1,000,0) 3,518,9 52,518,0 3,226,0| 1,311,0; 1, Se oe Pee 4,904,0} ~.-... | 56,353.0| 2,020.0 499.0 
Coal & [ron Nat. Bank_| 1,090,0 749 ,2) 9,340,0) 752,0) 102,0! 186 0} EWE. © # 16,0 14,0 Se 9,625,0 240.0 413.0 
Union Exchange Nat... 1,090,0 1,123,0 11,674,0)} 193 0} 298,0) Ji) ier 18,0 8,0 oe 10,111,0} 29.0 397.0 
Nassau Nat. Bank____| 1,090,0  1,131,9 9,945,0) 444.0 126,0) Me . 52a 35,0 12.0 Cano)... 9,610.0 18,0 50,0 
Broadway Trust Co... 1,500,0 957.8 21,215,0' 1,783, 0) 179,0) +: ; | i 52,0 2a.0| 1,;706,0) «..... | 22,447,0| i ee ee 
Totals, avze. for week 1: 23, 850, 0 202,974,2 2 2,094 ,532,0 212,143, 01 42 ,342,0| 45,463 0} Dickens 1,848,0| 1,818,0)167,457,0} -.___- 2,177 .549,0 36,597 0} 31,156,0 
Totals, actual condition Oct. ee ent eakance 2,101 ,053,0 209,292 0) 43 ,947,0. 51,382,0) Sa aensal 1,635,0} 1,923,0)179,122,0)  ..... 2,189 ,873.0' 37,694,0| 31,082,0 
Totals, actual condition Sept. 30 ------ 2,080,244,0 215,183,0| 38,634,0 43,581,0) -.-... 1,836.0} 1,659,0)166.394,.0) -..._. 2.160,361.0 35,866.0| 31,149,0 
Totals, actual condition Sept. 23) -.---- 2,057,137,0 217,501 ‘0! 42.934.0 55.300.0) -...-- 2,094.0} 1,830,0)177,039.0) -...-- 2,164.046,0 38.536.0) 31.175,0 
Totals, actual condition Sept. 16 8 ------ 2,054,517.0 200,617,0| 44,145,0 51,854,0; -.-... 2,097,0| 1,649,0)166,806,0)  .____ 2.133,953.0, 42,331,0| 31,307,0 

= | | a setae 
State Banks. | | | | 
Not Members of | | | 
Federal Reserre Bank. | | | | 
Bank of Manhattan Co_| 2,050,0 5,165,5 42,720,0 6,278,0; 2,912,0) 670,0 >) ae 15,0) 3,037,0 905,0 48 ,968,0 Zaewh,, snenae 
Bank of America______ 1,500,0 6,383,9 32,767,0. 4,038.0) 1,674,0) 807,0) Me sucacel- ‘encased  Sebesal seene DEM ascuasl  saenen 
Greenwich Bank_____- | 500,0 1,244,3 11,105,0, 1,002,0 147,0| 580,0) ee 714,0 17,0 11,903,0 i | ee 
Pacific Bank._._______ 500,0.  1,019,6) 6,746,0. 557,0 465,0) 73,0) BEE Geuwnten (acces! Siaeccd sathba SEG cccnca waeced 
People’s Bank_____--_-!) 200,0 457 ,5) 2,766,0, 180,0 70,0; 157,0} S ae 2,0 160,0 42,0 SY ae ae 
Metropolitan Bank__..| 2,090,0 2,035,7) 16,750,0 1,028,0| 1,336,0) 938.0) Set sacs SE sdanak! -aieane BRMOOE ..ocascal camcam 
Bowery Bank________- | 250,0 799,0) 3,987,0 323,0 52,0} 68,0 Re wsewacl mamsans 216,0 115,0 BOO) actbeeh “nodann 
German-American Bank 750,0 797,1| 6,490,0 915,0 234,0) 168,0) VS Re Pe IO <co22. eee ees ee ee : 
Fifth Avenue Bank_. 100,0 2,267,6 17,599,0, 2,128,0 875,0) 896,0) De Seesanc) acanel aeuee soos Oe ad ees 
German Exchange Bank 200,0 858,9 5,112,0 384,0} 56,0) 92.0) Bt © ecceaal  Senems ar ie Se “wadecut  elecen 
Germania Bank_______ 200,0 1,082,5 6,532,0 659,0 76,0. 187,0) DG manawa . \waumacd mee seeene oY eee ie 
Bank of Metropolis____| 1,090,0 2,184,9 13,703 ,0 756,0' 465,0) 392,0! Seat sscuxs 20,0 777,0: 1,071.0 Re, «caanacol’ swenue 
West Side Bank______._ | 200,0 529,9 4,503, 0) 237.0 223 0) 149,0 Dee tescaGe Caans | 278,0 79,0 SHOt gos dade  Giewee 
N. Y. Produce Ex. Bk_.' 1,000,0  1,123,6, 16,223, 0) 1,413,0 361,0 364,0 Mt “ccaetal Ssesaes | 1,109,0 872.0 oe ee Be es 
ae 1,500,0 695,7 23,560, 0| 2,042,0 679,0) 509.0 SU wanauat’ aaewncn | 1,575.0 592/01 26,255.0 205 snacks 
Totals, avze. for week_| 11,950,0 26,645,7) 310,663.01 21,931,0| 9,625,0| 6,050,0 1,138,0) case 59,0) 8,601,0} 3,693.0; 218,968.0 S06 .0). - scans 
Totals, actual condition Oct. 7  ------ | 212,424,0) 22,045,0 9,182,0) 6,620,0, 1,104,0; -....- 48,0, 8,698,0}) 4,065.0) 221,056,0 SUCH. asakicn 
Totals, actual condition Sept.30 ------ 209,923,0| 22,412,0} 8,571,0| 6,747.0} 1,141.0) J ..... 71,0) 8,429.0} 2.211,0; 218.660,0 SOT. cadelen 
Totals, actual condition Sept. 23. ------ 207,825,0) 21,034.0| 7,449.0) 6.603,0) . aa 74.0| 8,543.0) 3.783.0) 213.548.0 Gee «ssces 
Totals, actual condition Sept. 16 ----- | 206,145,0; 20,513,0) 8,041,0; 6,409 0) FO TE 57,0| 8,477,0|) 2,821.0) 211,857.0 ai. .. ess 
Trust Companies. | | 
Not Members of | 
Pederal Reserve Bank. } 
Brooklyn Trust Co___-_] 1,500,0 4,031,4) 31,969,0| 1,896,0 361,0 211,0 oS ee 31,0} 1,270,0} 2,921,0 25,406.0} §&,176.0) .<..... 
Bankers’ Trust Co-_-___- 10,000,0 16,403,0; 211,587,0) 17,678,0| 1,741,0 648,0 | Pes 2 19,0; 9,607,0} 9,348,0| 192,137,060) 25,840,0)  -.--.. 
U.S. Mtge. & Trust Co] 2,000,0 4,547,1| 62,604,0) 4,135.0 82,0 191.0 oc ) ee. 19,0| 2,276.0) 4,565,0 45.5231 .0] 17,361,.0@ .....-. 
Astor Trust Co______. 1,250,0 1,692, 9 28,565,0| 1,949,0 16,0 123,0 PE “Saakest sgunee 1,098 ,0 337,0 22,651.0) 6,208.0)  ...... 
Title Guar. & Trust Co_}| 5,000,0 12,542,4) 41,151,0) 2,239,0 187,0 159,0 CS! 22,0) 1,339,0) 1,440.0 26,774.0 S004" sckens 
Guaranty Trust Co___.} 20,000,0 32,149, ‘4| 347 ,212,0) 27,610,0} 1,681,0; 1,143,0 Ct. \eaagntl “shawnee 15,816,0) 1,131,0| 316,332.0) 35,191,0} J..... 
Fidelity Trust Co____- 1,000,0  1,250,4! 9,938,0 641,0 49.0 94,0 | ee ee ee 392.0 475.0 -f- 3 Bee F Bees 
Lawyers’ Title & Trust.| 4,000,0 5,571,0) 26,700,0| 1,577,0 368,0 63,0 DE. Seana s 28,0 982,0 429,0 19,633.0] 1,045,0) -..... 
Columbia Trust Co___.} 2,000,0 8,266,9) 79,951,0| 5,327,0 167,0 560,0 ao ee 227,0| 3,093,0 796,0 61,861,0| 18,443,0}  .....- 
People’s Trust Co__..- 1,000,0 1,690,4) 22,769,0) 1,639,0 124,0 365,0 Sane” «penne 21,0} 1,121,0) 1,082.0 22,404,0| 1,000,0}  -....- 
New York Trust Co__.} 3,000,0 11,406,9| 87,487,0} 6,417,0| 1,449.0 106.0 a \“n.ceae 91, 3,892,0| 3,504,0 ~s 8 es) * os 
Franklin Trust Co.__.- 1,000,0 1,337,1) 18,750,0} 1,181,0 127,0 442.0 42.0) a ER 25,0 820,0 629,0 16,394,0| 2,678.0)  ..-... 
Lincoln Trust Co___-- 1,000.0 548.1) 12,968,0 940,0 84,0) 214,0 52,0) ks wee 11,0 632,0 441,0 12,.641,0 Ta. ’ ara 
Metropolitan Trust Co.}| 2,000,0 5,454,2) 62,765,0| 4,624,0 977,0) 152.0 371 0) acne 28,0| 2,978,0) 2,762,0 §9,568,0} 5,116,0) —....- 
Totals, avge. for week.} 54,750,0 106,891,2 1,044,416, 0) 77 1853, 0| 7,413,0) 6.471,0) 3,848:0i -...-- 522,0| 4 45,316,0 29,860,0) 906 ,206,0)128,916,0) —-..... 
Totals, actual condition Oct. 7  ------ 1 ,041,419,0! 75, 564,0| 4,985.0} 3,790,0} 1,886,0| —-_---- | 515,0| 45,163,0|34,894,0| 902.484,0|129.598,0| __.__. 
Totals, actual condition Sept. 30 -_---- 1 057.271 0} 78,984 0} = 174.0) 7, 172.0} 2°017.0| ie duakabaaie 523 .0| = 141,.9|24,568,0| 922,489.0)129.650.0) J cLLllk 
Totals, actual condition Sept. 23. ------ 1,050 ,.651,0) 78,767 Oo} 1 3,683.0} 4.127.0) 1,655.0)  ...... | 408.0) 45.819.0/25.572.0) 916,161.0)129.035.0) colle 
Totals, actual condition’ Sept. 16 = - ---- 1,040,696, 0| 76. 303 “i 9,964, 0) 7,478.0} 1,544 ad ROIS: 410 0) 44, 949,0)15,614,0) 898,838.0)127.281.0)  ...... 
——— = as | Sess | Ss | Se =—=| = | ===> | = >>>) SS SS = 
Grand Aggregate, avze- '190, 550, 0 336, 6.511, 1 3, 349,! 511 0 311,927, 0| 59,380,0) 55,984,0) 2,986, 0) “e 848, 48,0): 2, (399 ,,0 0 221 374. 0\33, 553, 0) 3,302,723 ,0) 166, 319, 0 31,156,0 
Comparison prev. week) -....--| ------ | +9, 960, 0 a3: 683,0 —1,083, a Pek ,566 ad —9,0) —41 10) — Oe ,0, —6,207, |= +54010) +135, o- 547, 0 —33,0 
Grand Aggregate,actual cond! tion, Oct. 73,354, 896,0 0 306. 901, | 58, 114, 0) 61,792 0! 2 990, 0) ” 1,635.0 “2,486, 0! 223 983 .0/38 ,959,0) 3.: 313, 413,.0/168,098,.0 31 082, 0 
Comparison prev week) ---.--!  ------ | +7,458,0\—9, 678,0/—1,: 265,0| +4,292,0) —168, :0| —201,0 +233,0) +3,019,0 *121800) +11,903,0) +1,775,0 —67,0 
Grand Aggregate actual condition Sept. 30 3.347.438, 0 316, 579. 0) AQ. 379. 0} 57,.500,.0| 3,158.0) 1,836.0] 2, 253.0 0)220, 964.0 0)26.779.0\3.301, 510. 0} 166 .323,0) 321.149.0 
Grand Aggregate actual condition Sept. 23 3,315.613.0 317,302.0! 64.066.0| 66,030.0| 2.653,0 4 094.0} 2,312.0'231.401 .0)29 355 .0)3.293.755.0|168,379.0) 31.175.0 
Grand Aggregate actual condition Sept. 16|8.082 BEE2/007 488.4) 62,150,0; 65,741,0| 2,580,0) 2,097.0 3.118.0/880, »232, 018, .435,0|3 244,648, 10/170, .419,0| 31,307,0 
: } } | 
a Includes capital set aside for Foreign Branches. $3,000,000. * Increase. 
STATEMENTS OF RESERVE POSITION. 
Averages. Actual Figures. 
Inc. or Dec | Inc. or Dee, 
Cash Reserve| Reserve tn Total a Reserve Surplus from | Cash Reserve Reserve in Total b Reserve Surplus from 
in Vault. |Deposttartes| Reserve. Requtred. Reserve. PrevtousWeek itn Vault. Deposttartes Reserve. Requtred. Reserve Previous W eek 
Members Federal $ $ $ $ | $ $ $s $ $s $ $ $ 
Reserve Bank_---'299,948,000)167,457 ,000/467 405,000 393,788,670, 73,616,330 —9,425,600 304,621,000 170,122,000 474,743,000 396,061,840 78,681,160) +5,547,440 
State Banks* _ ._.-.| 38,744,000} 8,601,000 47,345,000 39,414,240 7,930,760 + 767.320 38,951,000 8,698,000 47,649,000) 39.790.080 7 858,920) —82,280 
Trust Companies*__| 91,585,000 45,316,000 136.901 000 135.930,900 970,100 —5,181,850, 86,225,000 45,163,000 131,388 ,000|135,372 600 df3 .984.600}— 12,099 ,250 
Total Oct. 7...-- 439 277 .009)221,374,000 651,651,000 569.133,810, 82.517,190 —13.840,130, 429,797,000 223 983 ,000 653 .780,000)571 224,520 82,555,480} —6.634,090 
Total Sept.30.... 437,618,000/227 ,581 ,000 665,199 .000 568.841,680 96,357,320 —7,333,120 436,616,000 220,964,000 657 ,580,000/568 390,430 89,18 ,570}-—24 944,560 
Total Sept 23 __.. 437.625.000)229 620.000 #67 245.000 563 554,560 103 690,440 +28 .745.600 450.051 .000 231 401 000.681 .452.000|567.317.870 114.124.1329 + 25,186,180 
Total Sept 16_. 411.348 000/221 .808 .000 633 156.000 558 .211.160 74,944,840 +3,882 980 427.904.0009 220,232 .000 648.136 ,000/559,188.050 88,947.950) + 19.146.880 





* Not members of Federal 


Reserve Bank. 


a This Is the reserve required on Net Demand Deposits in the case of State Banks and Trust Compantes, but in the case of Members of the Federal Reserve Ranks 
includes also the amount of reserve required on Net Time Deposits,which was as follows: Oct. 7, $1,829,850; Sept. 30, $1,890,850; Sept. 23, $2,012.700: Sept. 16, $2,105,150. 
b This ts the reserve required on Net Demand Deposits tn the case of State Banks and Trust Companies, 


but In tne case of Members of the Fe? ral Reserv: 


Ranks 
includes also the amount of reserve required on Net Time Deposits,which was as follows: Oct. 7, $1,884,700; Sept. 30, $1,793,300; Sept. 23, $1,926,800; Sept. 16, $2,116,550. 
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The State Banking Department reports weekly figures, 
showing the condition of State banks and trust companies 
in New York City not in the Clearing House, and these are 
shown in the following table: 

SUMMARY OF 8TATE BANKS AND TRUST COMPANIES IN GREATER 

NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 

(Figures Furnished by State Banking Depariment.) Differences from 


oe. 7. previous week. 

RE OU LAV ON INGD cue son eeu seen annssceeens $719,405,600 Dec. $975,300 
i ce cece kus bucks wawe eed es tahense cane 58,555,600 Dec. 1,105,300 
CJPeeey OE DANE TOUOS 2. cccccnwcnsnssansun eh 9,672,900 Inc. 405,200 
ED I iRacb tes as neses Gade ddeneae 907,972,200 Dec. 4,263,900 
Deposits, eliminating amounts due from reserve 

depositaries and from other banks and trust com- 

panies in New York City, and exchanges-_-__-.__-- 766,246,400 Inc. 1,725,400 
ee Ve 0 GIN oc dec dead ccceweesenebuueusne 204,214,700 Dec. 8,031,400 


Percentage of reserve, 28.6%. 











RESERVE. 
-State Banks —-Trust Companies—— 
SR Ee ae $12,484,300 10.58% $55,744,200 9.36% 
Deposits in banks and trust cos____ 19,190,300 16.27% 116,795,900 19.62% 
BE iapiuatavdowtnnwiaxaxe nd $31,674,600 26.85% $172,540,100 28.99% 





The averages of the New York City Clearing House banks 
and trust companies, combined with those for the State banks 
and trust companies in Greater New York City outside of the 
Clearing House, compare as follows for a series of weeks past: 

COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 


REATER NEW 
We omtt ciphers tn all these figures. 
































! 
| Total Entire 

Week ended—, Loans and | Demand Other Money | Reserve on 

Investments | Deposits. Specte. Money. | Holdings. | Deposits. 

3 | 3 3 $ $ $ 

it ae 3,956,132,5 | 3,906,760,1 | 405,666,1| 66,617,8 | 472,283,9 | 779 ,462,3 
Sy B8..060 3,901,908 »7 | 3,871,422 7 | 413,668,2| 79,582,4| 493,250,6 | 812,531,2 
wy F0.<<n« 3,903 ,877,9 | 3,876,459,5 | 417,059,9| 79,857,2 | 496,917,1 | 824,628,3 
i. Desded 3,926 ,634,6 | 3,840,711,7 | 417,394,3| 77,337,1 | 494,731,4 | 828,101,3 
= a 3,939 ,268,3 | 3,868,552,7 | 425,409,4| 75,347,5 | 500,756,9 | 842,538.1 
=) ae 3,952 ,230,3 | 3,899,806,1 | 434,356,5| 74.696,7 | 509,053,2 | 846.646,0 
BE. BOsacsn 3,947,932,5 | 3,932,568,9 | 442,280,4| 74,651,4 | 516,931,8 | 863,608,9 
jj See 3,966,687,2 | 3,973,033,4 | 441,533,7| 75,932,3 | 517,466,0 | 861,249,6 
ee 4,032 ,632,9 | 4,006,621,1 | 413,564,9| 66,542,4| 480,107,3 | 821,018,7 
Sept. 16..... 4,028 ,996,0 | 4,005,139,9 | 411,874,2| 69,334,1 | 481,208,3 | 833,730,4 
Sept. 23__._-. | 4,028,792,5 | 4,038.274,9 | 431,116,.6| 75,822,4| 506,939,0 | 875,570,3 
Sept. 30...--. 4,059 ,932,9 | 4,067,109,0 | 433,820,9| 72,725,7 | 506,546,6 | 877,445,1 
a: Cesnun 4,068 ,917,6 | 4,068 ,969,4 | 426,466,6| 72,038,9 | 498,505,5 | 855,865,7 


In addition to the returns of ‘‘State banks and trust com- 
panies in New York City not in the Clearing House,’’ furnished 
by the State Banking Department, the Department also 
presents a statement covering all the institutions of this class 
in the whole State. The figures are compiled so as to distin- 
guish between the results for New York City (Greater New 
York) and those for the rest of the State, as per the following: 

For definitions and rules under which the various items 
are made up, see ‘“‘Chronicle,’’ V. 98, p. 1661. 

The provisions of the law governing the reserve require- 
ments of State banking institutions were pu lished in the 
‘‘Chronicle’’ March 28 1914 (V. 98, p. 968). The regula- 
tions relating to calculating the amount of deposits and what 
deductions are permitted in the computation of the reserves 
were given in the “‘Chronicle”’ April 4 1914 (V. 98, p. 1045). 

STATE BANKS AND TRUST COMPANIES. 


| 
| State aed 


| 
| 





| 
ides Cos. | State Banks | Trust Cos. 

| outstde of | outstde of 
ieee \ om lgreater . N. Y. Greater N. Y.Greater N.Y. 


Week ended Oct. 7. 





| $ | $ | $ | $ 
Capital as of June 30_---! 23,450,000, 75,550,000 anes 14,900,000 
Surplus as of June 30----| 40,068,500 173,239,300, scent 14,381,600 
Loans and investments_.| 399,200,300 1,661,138,300. 158,354,900, 250,891,000 
Change from last week_; +1 — —8 491,500 + 655,200 + 442,300 
| | 
AON ee eats eae ee | 43,434,300 133,901,300, ---..----- pee eed as 
Change from last | +3,991,000, —2,796,100, -......-.-- |  Sueccesuse 
| 
Currency and bank notes - | 20,434,500 16,036,200! a es | aiid wk ako 
Change from last week -| a —4,255,200,  ---------- SS See 
| | | 
eae “ 553,987,700 1,989,867,800, 173,895,900, 270,396,100 
Change from last week - —1 oer Bratinenios +2,503,100, +3,469,900 
Reserve on deposits----- | 112,286,100, 355,608,400) 33,188,800, 42,521,200 
Change from last or +5,173,800 —10,901,600 +915,600. +3,645,100 
P. c. of reserve to deposits 26.6% 22.9% 22.4% 19.6% 
Percentage last week--! 25.7% 23.4% 22.1% 18.0% 





+ Increase over last week. -—— Decrease from last week. 








Non-Member Banks and Trust Companies.—Following is the report made to the Clearing House by clearing non- 


member institutions which are not included in the “Clearing 


House return’”’ on the preceding page: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING HOUSE. 














































































































CLEARING Net Nat .Bank| Nat .Bank Reserve | Additional 
NON -MEMBERS. | Capttal. | Profits. Loans, Notes [Re-| Notes[Not| Federal with Depostis Ni 
Discounts, Legal serve for | Counted | Reserve Legal |wtth Legai Net Ne Bank 
Week Ending i. bks. Sept. 4 Invgést- Gol4. Tenders.| Stloer. | State In- as Notes[Not| Depos- Depos- Demand Time Circu- 
Oct. 7 1916. State bks. Sept. 20) |menis, &c. Stitutions)| Reserve]. | Reserve] | ttartes. ttartes. | Depostis. | Depostis. | lation. 
Members of Average. | Average. | Average. | Average. | Average. | Average. | Average. | Average.| Average Average. | Average. | A le 
Fed’l Reserve Bank s 3 $ a $ $s Ba or $ $ P $ P a = —" 
Battery ParkNat_.-.| 400,000 326,000; 5,824,000) 558,000 67,000 2... ae eae oe 5,396,000 262,000) 192,000 
First Nat., Brooklyn; 300,000 685.400) 5,244,000; 153,000 50,000} 106,000);  _____- 14,000 15,000 4,000 219,000) 4,817,000 120,000; 291,000 
Nat. City, Brooklyn ¥ 599,100) 5,777,000} 175,000 72,000} 135,000}  ____-- 8,000 ,000| 723,000 174,000} 5,943,000 40,000; 119,000 
First Nat., Jers. City; 400,000} 1,286,600) 4,895,000; 203,000! 327,000 78,000);  _____. 14,000 12,000} 559,000) 3,335,000) 4,660,000; --_.---- 396,000 
Hudson Co.N.,J.C_| 250,000 62,800! 4,884,000} 162,000 17,000 sae 92,000 3,000} 482,000 54,000; 4,016,000) -_.----- 195,000 
First Nat., Hoboken| 220,000 627,900; 6,016 000) 160,000 21,000 Sf _ =a 16,000 7,000; 401,000 681,000) 2,439,000} 3,242,000; 217,000 
Second Nat., Hobok.| 125,000 292,100; 4,877,000; 50,000) 39,000) 114,000)  _____- 4,000 3,000} 310,000 521,000} 2,584,000) 2,166,000; 98,000 
EE ccicncmanen 1,995,000; 4,579,900|37,517 1000/1, ,461,000| 593,000) 626,000)  ____.- 152,000] 49 ,000'3 561,000. 5,884,000/29,855,000| 5,830,000 1,508,000 
State Banks. | 
Not Members of the | 
Federal Reserve Bank. | 
Bank of Wash. H’ts-| 100,000; 420,690) 2,234,000 136,000 9,000 59,000 29,000} ....-- ese eee 111,000) 49,000} 1,862,000} -.-.----} ---... 
Colonial Bank-_--.--- 400,000 895,000} 8,429, 000) 488,000; 143,000} 460,000} 104,000)  _____- 17,000; 542,000) STR BOP) BOPP EE waneccanl canccs 
Columbia Bank_._-| 300. 682,300| 7,933,000| 624,000| 26,000 224000] 145,000] _-_~-~ oe 506,000! 117,000| 8,435,000| _.......| _..... 
Fidelity Bank-_----- 200,000 191,900; 1,307, 000! 109,000 11,000 30,000 aE ous 73,000| 218,000 pss eae 
International Bank-_|} 500,000 126,900| 3,135, 000| 292,000 20,000 57,000 MEE. gence 1,000 178.000! 396,000; 2,970,000 101,000;  __.--- 
Mutual Bank-_-_--.-- 200,000 487,100! 6,467,000, 593,000 53,000) 176,000 38,000; -....-. ) - es 402,000! 225,000) 6,466,000 368 ,000 
New Netherland_...| 200,000 233,900) 4,003 ‘000! 223,000 37,000; 184,000 GO.G00| <<< } 7,000 236,000! 122,000) 3,948,000 280,000 
Yorkville Bank----- 100,000 589,400) 6,373 000| 454,000 85,000} 266,000; 100,000) —_____- ree 5 416,000) 458,000; 6,935,000) -...---- 
Mechanics’, Bklyn_-/|1,600,000 874,000|/18,161,000| 840,000) 144,000 700,000) 284,000 | ee 1,172,000, 3,746,000|19,533,000 70,000 
North Side, Bklyn_- 00,000 195,200} 4,692 000) 227 ,000) 61,000 101,000) SRE. (Goce et. cise 274,000' 171,000 4.560.000) 410,000) _____- 
eR ee 3,800,000) 4,696, 300 62,734,000 3,986 ,000| 589,000 2,257,000] 791,000, 51,000, 25,000/3,910,000| 5,980,000/64,957,000| 1,229,000] _____- 
Trust Companies. | | 
Not Members of the | | 
Federal Reserve Bank.| | | | | 
HamiltonTrust, Bkin.| 500,000 a. 116, 100) 8,230,000, 535,000} 51,000) 21 ,000) S5.000i .....- 3,000; 332,000 1,896,000; 6,652,000} 953,000)  -____- 
Mechanics’,Bayonne! 200,000) 298,700) 5,422,000 65, 000) 41 000) 68 000) po hi ie 13,000 160,000 1,819,000) 3,202,000) 2,849,000; —___--_- 
| | | — ‘e: 
ates ee cea | 700, 000, 1,414,800/13, 652,000 600, 000, 92,000} 89 000) SFO Sexes 16,000) 492,000, 3,715,000) 9,854,000, 3,802,000; -_-.-- 
Grand aggregate... _.|6, 495, 000, 10,691 0001113903 000 000 6,047, 000 1: ,274,000 l2, 972, 000) 878,000; 203,000 90,000 7,963 ,000/ 15,579,000) 104666 000 10,861,000 1,508,000 
Comparison,prev.wk| ------| _ ------ + 502,000; —63,000) +39; 000; +26, 009) +28,000; +18,000, +22,000) +89,000| +1362 000) + 1093000; +58,000) x.” 000 
Excess reserve, $50,870, de eeeres : m100016 110.000 ferret 
Grand ager’ teSept.30 6,295,000 19,317,500) 113401000 6,110,( >,000 |2 ,946, _ 850,000; 185,000 68 000, 7,874, 000) 14,217,000, 1035 573000. 10, 803 000) 1, 512, 
Grand ager’ teSept.23 6,295,000 10,317, 500!| 112771000) 6,213,000) 1,246 ,000|2,900,000| 754,000} 222,000 78,000) 7,794, 000) 13,409, 000) 103352000} 10,705 ,000,1,513 ‘OOD 
Grand ager’ teSept.16 6,295,000! 10,317,500 112476 000 6,128,000 1,234,000, '2,891,000) 721,000} 255,000| 101,000'7,760,000 11 841,000) 102665 000 10,659,000 1,499,000 
Grand ager'teSept. 96,295,000 10,317,500) 111363 000 6,015,000 1,272 ,WUU |2,847 000} 748,000) 267,000) 74,000 | 7,683 ,000 11,490 ,000 | 101541 000 | 10,571,000 1,516,000 
Grand ager’teSept. 25,795,000 10,317,5 500! 111158000 6,214,000:1,230,000 2,769,000; 745,000) 160,000 63,000 7,735,000! 12,533,000! 101619000. 10,602 ,000 1,522,000 
































Philadelphia Banks.—Summary of weekly totals of 
Clearing Hou-e banks and trust companies of Philadelphia: 
We omit two ciphers (00) tn all these figures. 
Loans, | Due | Depostis. 
Disc'ts &| from | Reserve Excess 
Invest'ts .| Banks. Bank. | Indtot@t.) Total. Held. Reserve. 
"Eee Se a aE a a a I ee 
Nat. banks.|374,543,0) 75,757,0,179,022,0/317,564,0/496,586,0) 91,953,0) 31,689,0 
Trust cos-- 152,275,0) 5,513 ,0| 4,096, 0, 142,458, 0) 146,554 0) 27,503,0| 6,776,0 
Total ..-/526,818,0| 81,270, 0/183, 118, 0! 460,022, 0'643,140,0 119, 456,0| 38,465,0 
Sept. 30.-.|522,799,0) + "252. 0|175,527,0)451,646,0'627,173,0 111,684,0| 32,566,0 
Seine 517,519.01 81,524,0/175,724, 0 443,715,0/619,439, 0/108,796,0)| 30,978,0 
* 16___/515,320.0| 77,697,0/171,784, 0/ 440,268, 0)}612,052,0 109,588,0| 32,047,0 
eo eo 514.717.0| 71,312,0|168, ‘940, 0) 434,993,0) 603,933,0 108,504, 0} 31,140,0 
o ~ _|515,893,0| 72,434,0/169,921,0| 438,547,0/608,458,0 105,855 ,0| 28,353,0 
Aug. 26.-./511,475,0) 69,971,0/ 168,209 ,0) 429,679, 0| 597,888,0 108,373,0) 31,310,0 
** 19__.|510,242,0) 72,588,0)166,587 0/431, 907, 0) 598 ,494,0 106,982,0| 30,395,0 
** 12___|508,341,0| 66,743,0)161,405 10/427, 724,0/589,129,0 105,238,0) 29,179,0 
ad .--'509,061,0 68.772.0 161,584,0|425,290,0\586,874,0. 97,790.0 22 ,699,0 
Note.—National bank note circulation Oct. 7, $9,176,000; exchanges for Clear- 
ing House (included in ‘‘Bank Deposits’’), banks, $19,066,000; trust companies, 
$2,859,000; total, $21,925,000. Capital and surplus at latest dates: banks, 





$64,175,600; trust companies, $41,295,200; total, $105,470,800. 





Boston Clearing-House Banks.—We give below a sum- 
mary showing the totals for all the items in the Boston Clear- 
ing-House weekly statement for a series of weeks: 

BOSTON CLEARING HOUSE MEMBERS. 

















| 

| 00.7 Change from Sept 30 Sept. 23 

| 1916, previous week. 1916. 1916 
CIRO oan Se ccnwemen | $6,471,000 No change $6,471,000) $6,460,000 
Loans, dise’ts & investments _|437,499 ,000 Ino. $5,371,000 432,128,000) 431,189,000 
Individual deposits, incl.U.S.'352,615 ,000/Inc. 3,557,000. 349,058 ,000| 340,788,000 
oe |145,050,000|Inc. 13,731,000/131,319,000 130,550,000 
Time deposite.........-.-. 28,395,000/Inc. 423,000 27,972,000) 25,095,000 
Exchanges for Clear. House_| 19,182 000) Inc. 1,582,000) 17,600,000) 13,595,000 
Due from other banks... -- 43,096, 000) Inc. 2,587,000 40,509,000) 40,200,000 
Cae INO. oo coucuasese 24,993,000) Dec. 3,000; 25,056,000) 25,695,000 
Reserve in Fed. Res’ve Banks) 23,646,000 Dec. 975 ,000| 24,621,000) 24,402,000 
Reserve with other banks_--| 55,388,000|Inc. §8, = ,000; 46,852,000) 39,046,000 
Reserve excess in bank -__-. 651,000) Dec. 9,000; 1,010,000) 1,516,000 
Excess with Reserve Agent__| 39,160,000|Inc. 8.340000 30,820,000} 22,926,000 
Excess with Fed. Res've B’k_! 3,361,000'Dec. 1,220,000' 4,581,000! 4,252,000 





Imports and Exports for the Week.—See third page 
preceding. 
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| | | | 1 
| Due Due Due Gold | Stleer 
No. | Undi- | Nat. | Dueto DEPOSITS. Loans | Untted | Other Strom from from | Legal- and | and 
June 30 1916. of | Capttal.| Sur- vided | Bank Banks, and States | Securt- |Federal|Approved| Banks, | Tender} Gold | Stlver 
anks | plus. |Profits.| Notes &c., | Dis- Bonds. ties. | Reserve| Reserve &c., | Notes.} Certifi- Certifi- 
| ut. | Net.* |bDemand| Time. | counts. | | | Banks.| Agents. | Net.* cates. | cates. 
| | | 
In thousands of do lars. oo) $ ee ae $ s | 8 a) aot es | $ $ $ | 
eee 67 7,415| 3,757) 2,769) 5,790 2,355 25,928 29,750| 37,311) 6,189 22,417; 1,617 4,722! 455 48 1,342 413 
New Saasabine- 56 5,285) 3,488 1,477) 4,875 3,036 22,005 1,418| 21,116, 5,294 7,229; 1,026 3,139) 566 33 847 488 
Vermont ....... 48 4,985) 2,127 1,863) 4,357) 1,472 10,259 12,565; 20, 244 4,569 7,398) 703 2,709) 368 26 601 211 
Massachusetts-.| 148) 27,843! 17,311) 10,445) 17,404) 11,246; 141,954 24,471)| 145,807! 18,159; 40,183) 6,439 17,090) 2,486) 2,11 3,881, 2,774 
BOSD... «5... 10 24,700) 23,350) 9,822) 6,286) 86,127] 245,258 21,798; 282,411) 6,899 30 867) 15,131 24,698) 13,195} 2,79 9,994 4,625 
Rhode Island--- 17 5,570) 4, 062) 2,422 ,308 2,120 30,233 2,676 28,016) 4,622; 10,998) 1,334 2,426 641 346; 929 608 
Connecticut -_.- 71 19,850} 11 244) 6,479) 12, 962) 7,612 96,909 12,313 89,894; 13,619) 25 588) 4,367 14,586| 3,350) 1,2117 3,410 1,782 
NewEng.States.| 417 95,648 pier 35,277| 55,982) 113,968) 572,546) 104,991) 624,799) 59,351) 144,680, 30,617) | 21,061; 7,541) 21,004 10,901 
New York..-..- 436) 49,105) 36,090) 15,127) 38,041 26,024| 346,774) 110,046) 321,771] 39,680! 140,269] 16,358) 45,036] 15,085! 4,303) 13,350 5,129 
AIDED 202500 3 2,100} 2,200 678) 1,803) 29,006 19,729 4,789; 26,418) 1,860 13,386; 2,254 3,659) 7,124 610; 1,366 333 
Brooklyn- -..-. 5 2,000} 2,200 527 561) 5,303 21,860 32| 16,513 590 6,10: 1,394 1,551 564 209 964 703 
Ae te?) a 33| 114,150/126,335| 65,172) 32,242/1,000,299|1,405,896 44,222/1,587,656| 37,719; 279,930)158,998| _____- 80,525) 38,006}223,577, 27,325 
New Jersey ----- 202 22,220) 23,014! 10,013) 15,179) 16,161) 197,317 55,531) 163,036) 16,270) 83,292) 9,515, 29,675) 8,273] 2,809 446 3,612 
Pennsylvania-_..| 785 68,914; 71,970) 20,026) 58,130 8,158| 335,229) 243,924) 380,347 60,404; 203,011) 17,916 59,152) 9,831) 5,045 18,225) 6,612 
Philadelphia -- 30 21,055) 38,825) 6,431) 9,955) 153,812| 272,468 1,948) 297,429) 10,234 59,145; 19,699| 35,481| 26,224) 2,059) 15,769, 5,606 
Pittsburgh ... 18 27,750; 18,010) 5,677! 15,524) 107,916} 150,283 15,518! 137,904; 16,670, 63,750) 10,823 40,933) 22,233) 2,510) 10,212; 2,713 
Delaware -..... 24 1,664) 1,650 551} 1,335 720 7,877 3,067) 8,404; 1,411 3,853 379) 1,160 315 101 24 210 
Maryland --...- 84 5,119} 3,992) 1,251! 4,015) 735 18,104 26,397. 32,726 4,218 13,215) 1,198 3,528 832 363; 1,018 573 
Baltimore -__-_ 13 11,111) 7,895) 1,927| 6,477 34,537 52,149 2, 664) 64,920); 7,361) 187| 3 442 8,387) 7,060 307; 2,617; 2,021 
Dist.of Columbia 1 252 298 91 245) 28 a i 693 251) 701 52) 247 11 6 35) 18 
Washington _. 13 6,907; 4,944 752; 5,976 6,140 31,309 7,273; 29,348) 6,573) 12,370) 1 699) 2,856, 4,238 355) 1, 765) 693 
Eastern States._|1,647| 332,347|337,423 128,223/189,483 1,388,839|2,860,188 515,411 3,067,165 203,241 888,218 243,727, 231,665|182,315| 56,683/295,593) 55,548 
oo: 135 13,789} 8,182) 2,907) 11,491) 6,042 56,260 25,266! 82,687) 12,970) 4,481) 2,785 9,017; 3,083 851} 2,058; 1,180 
Richmond--_-_-_-- 5,200) 4,288; 1,830) 3,543 18,379 24,646 10,178 46,383) 3,791 2,361; 1,984 2,431; 6,939 279; 1,829 396 
West Virginia_..| 117 10,067| 6,728) 1,824) 8,850 4,049| 42,776 25,196 59,395; 9,408 6,385) 2,251 8,747| 3,262 683; 2,213! 755 
North Carolina_ 79| 8,860 3,592) 2,487| 6,317 6,025 29,821 10,110| 45,853; 6,746 1,632; 1,537 3,447; 3,916 405; 1,153; 558 
South Carolina-- 69! 7,541; 2,477) 1,245) 4,971 1,812 14,260 10,273 31,045) 5,225 476) 859 1,945| 1,790 242 511 395 
Charleston -.- 5 1,600 691) 778 999, 1,870 4,214 4,222 8,627; 1,153) 1,508) 312 587| 1,256 145 124 219 
Georgia .....<.- 102 9,023; 4,918) 2,127) 7,380 2,503 19,686} 7,499 36,402; 7,571 "692, 1,080 2,701; 2,230 245 896 658 
Atlanta ...... 6 4,700 ,900) ,552| 3,786 4,331 25, 140) 4,989 28,752) 4,221) 1,075; 1,561 2,407| 5, ‘054 161; 1,129 498 
Savannah -__-- 2) 900 700| 193 1,255 2,194 62 4,186) 905 130) 210 366) 475} 22 154 109 
eee 56) 7,260 3,550; 1,679) 5,815 8,858 30,707 16,877 39,487' 6,419 5, 535 1,716 6,014) 7, 733) 630) 1,323 842 
Alabama --__._. 88) 8,800! 4,607) 1,455) 7,492 1,752 27,067 7,307 34,538! 7,820 3,500) 1,355 4,694 2,246 202{ 1,337 711 
Birmingham -. 2) 1,750; 1,550) 132} 1,466 1,801 "365 4,794 10,399; 1,753 1,031 509 1,827 21255 13 475 198 
Mississippi --..- 35) 3,875) 1,835 882} 2,947 2,157 13,930 4,322) 15,559) 3,226) 2,851 682 3,430; 1,591 147 636 332 
Louisiana -_-_..- 27| 3,210) 2,465) 590} 2,431 3,636 15,269 4,153; 18,538) 2,567 1,075) 841) 4,577) 1,577 174 485 558 
New Orleans-- 4) 4,200} 2,530 649; 2,488 11,515 19,702 802 20,719) 2,590) 1,710; 1,245) 4,331; 4,449 39 731 428 
=a 501; 36,490) 19,629) 9,054) 24,131 14,334! 118,910 15,078; 149 535) = ai) 3,706, 5,940 23,062! 9,973) 1,256) 5,175) 2,637 
TR Sicccwan 4 4,150} 2,550) 1,110) 3,542) 6,078 23,338 1,192) 3 ,074| 2) 1,703) 1,275) 4,38 | 4,585 46 341 315 
Fort Worth... 5 2,250) 1,350| 1,067; 1,333) 7,261 11,878 1,314 15,092) a ‘01 | 137) 708) 2,273; 3,482 14 759 376 
Galveston -._. 2) 500) 300) 112 455) 858 2,185 2,575 3,033 505) 223) 366 861 409 103 395 284 
Houston __... 6| 5,500; 1,750) 1,093) 3,550) 10,467 21,465 6,094 27,712| 3,730) 650) 1,837 3,772) 4,789 230; 1,561 636 
San Antonio-_- 8) 3,150) 1,285) 333) 2,941) 3,471 11,744 1,120 12,594| 3,282) 446 796 2,026; 1,810 85 851 536 
i. ae 5 1,750) 450) 259; 1,500 889 4,307 861 5,757; 1 "540) 27) 261) 498 833 69 208 288 
Arkansas_-..... 67) 5,521) 2,312| 1,016; 3,031 4,805 20,091 1,859 21,869) 3,253) 1,023 939 4,607; 3,414 211 863 415 
Kentucky -_.._- 133) 12,231 5,374) 1,491; 11,340) 1,786 39,435 10,224 50,188) 12,189 4,042; 1,766) 6,207; 1,308 418; 1,755 654 
Louisville __.. 7 4,995) 2,725 ,015 ,580| 13,566 19,863 4,995, 28,194) 5,428) 4,796) 1,574 3,674, 3,904 309; 1,471 389 
Tennessee -___._ 106 9,550! 3,583) 2,076 7,978) 5,820! 36,700 10,647 »227, 8,483) 2,149; 1,776) 7,166, 3,468 448| 1,882 732 
Chattanooga - 3 2,050) 925 367, 1,950 2,869 4,854 7,582 ,034| 2,098) 573 376 1,017; 1,436 514 148 135 
Nashville __--| 5 2,900) 1,487 574| 2,176 6,378, 13,212 5,241, 16,819 2,560) 3,522 913) 1,526; 3,159 79 820 290 
} | | 
Southern States. |1,5 586 181,812, 95,733| 39,897|139,283| 154,567) 662,019) 204,832, 895,698 149,967) 57,439 37,454) 117,598) 90,426; 8,020) 32,283) 15,524 
ana Crae ~ 350 35,514) 20,379) 10,130) 29,029 11,587 188,007 78,526, 207,843) 30,217) 54,426) 9,190) 32,217) 8,494) 2,987; 8,790) 3,107 
Cincinnati_-_-_-_ 8 13,900! 6,650 2,735) 7,832 32,313 51,284 6,191, 59,952) 8,754 18,174, 3,610) 10,564) 9,314 600; 3, 1,196 
Cleveland --.-- 7 10,000, 5,950) 2,299) 4,359 56,202 64,414 539 80,647; 4,851) 1,554 »744 16,451; 13,834 371) 5,226; 1,022 
Columbus - --- 8 3,100; 1,870 723| 2,493 5,792 26 ,545 3,057 20,052; 2,774) 6,034, 1,473) 4, 4,280 681; 1,166 633 
aaa! 250 21,547! 10,407 3,635) 19,494 11,565 104,562 32,762, 116,261) 21,163 21,392) 5,107; 17,281) 4,278) 1,631; 5,231, 1,797 
Indianapolis - - 6 6,700) J 1,164 6,402 16,949, 29,44 1,138 31,624) 6,859 5,320; 1,843) 5,299| 6,430 899} 2,201 649 
See 461 33,190, 19,471) 8,937) 26,767 19,406 156,518 89,505 205,244) 29,394 36,611 9,016) 32,672| 10,543) 2,560) 8,621) 2,879 
Chicago.....- 10| 43,000) 26,590! 9,045 1,736, 271,564 293,807 12,440; 422,001; 4,196) 27,357) 35,083; -____- 88,014; 15,200) 19,949) 14,922 
Michigan ...... 102 10, ‘670 5,822) 3,115! 8,418 6,460 55,317 55,511 78,421; 9,035; 26,323) 3,29; 11,575 ,467| 1,341; 3,692 927 
Detroit ...... 3 7 ‘000 250} 1,112) 1,836; 21,749 * == | 2,375| 2,374 12,389; 3, | 5,432) 11,389) 2,507) 1,362 430 
Wisconsin ___._- 132) 12,125; 4,833) 2,678 ,104 §,341 48,573 61,200; 80,373) 9,592 22,217; 3,205 14,099} 3,496 863) 3,338 979 
Milwaukee -.. 5 6, ,300} 1,753) 3,792, 20,003' 36,874 18,473| 54,278) 4,201) 8,139} 2,815) 6,422) 6,782 353} 1,752) 1,039 
Minnesota -___.. 272 12,571; 6,792) 4,518] 9,275 10,503; 62,866 71,325; 114,925) 9,745 10,660, 3,929 18,246; 7,292 768; 4,104 ,109 
Minneapolis - - 4 10,300 Pye 2,142; 2,060) 41,546) 55,432 14,011 87,273 ,271 5,814) 4,021) 7,419) 14,014; 1,481) 3,124 316 
St. Paul...... 5 6,300, 3,850, 1.439 1,048 25,116 53,699 5,852 58,149) 1,57. 11,617; 3,727) 4,224) 7,265 473; 4,486 518 
Oe 336 19,204, 8, 522) 4,224) 15,276 17,202, 65,609 63,630) 132,931) 15,885 4,951 ,128} 16,028) 5,035) 1,119) 4,341; 1,228 
Cedar Rapids- 2 550 1 525 8,989) 3,010 2,434 ,908 5 568) 473 1,216; 1,438 142 347 44 
Des Moines-_- 4 2,350 750) 466 792 10,075 7,325 2,423 17,240 992 406 804) 1,007; 1,845 141 827 118 
Dubuque- ---- 3 500) 130, 158 349 1,150) 1,888 803 2,567 392 672 143) 380 254 50 155 50 
Sioux City... 6 1,250) 601) 139 869 10,028) 6,251 1,848 12,480 972 1,306 722) 1,224; 2,271 149 608 159 
Missouri --____- 109 6,560) 2,991, 1,228) 5,693 479 26,699 6,507 31,355) 5,984 2,632; 1,272) 6,236, 1,583 448} 1,158 429 
Kansas City__ 1l 8,050 3,250, 3,080) 4,247 73,037| 52,057 4,403 7,443) 4,485 3,474 bey 1 18,125} 18,462 858; 3,911) 1,330 
St. Joseph-_-__-_ 4 1,100 750, 174 925 11,082) 6,813 1,188 12,392} 1,059) 437 616, 2,493; 3,069 89 51 192 
St. Louis__--- 7 eel 8,940, 1,526} 15,440 85 336) 59.798 14,094 09,988) 15,952, 12,090 9, 177 ‘ists tesa 33,727; 3,039) 4,769) 3,507 
Mid.West.States|2,105| 292,231 154,908, 66,580|177,761 776,474 1,518,499 547,860 | 2,086,722|193,312, 304,563 116,770 232,813/266,576) 38,750) 93,479) 38,580 
=— | —_ | | 
North Dakota..| 155 5,750) 2,511 841); 3,966 6,385| 24,114 23,470| 43,383) 4,162) 2,151; 1,565) 6,110) 3,472 323; 1,318 504 
South Dakota_._| 124 5 »260) 1,785 940 473 565 24,235 19,862 39,979; 3,791) 2,323; 1,510) 7,475) 3,545 258; 1,578 451 
Nebraska ...... 183) 8,795; 4,502, 1,820) 7,291) 6,077 33,535 23,581 55,362 459) 1,403; 1,970 10,221, 2,116 430) 1,916 502 
Lincoln ...... 4) i 100) 450 205 740| 5,263 6,767 82 8,511) 832) 176} 449) 1,400; 1,507 201 316 126 
ee a cccco 9) 4,650) 3,025, 2,082) 1,983 32,323; 34,071 7,045 51,507; 2,409 1,661 2,571 8,085} 8,825 589| 2,275 883 
PN aie eas 12) 11,352) 5,565) 2,726, 8,968) 8,355 55,550 17,952 68,107; 9,556) 4,161; 2,697, 13,949 3,320 608; 3,001 955 
Kansas City--! 2) 500! 315 183 399) 3,356 3,413 180 +767) 402 559) 243 509; 1,201 191 71 58 
opeka __.... 3 400; 220 40 396) 1,539 3,913 105 3,040 628 420! 234 569! 993 33 215 93 
Wichita__.__. 3) 700 500 179 225 5,541 5,382 1,567 7,483) 273 317) 387 1,021; 3,351 98) 285 162 
Montana.-._.... | 69 5,650} 2,836 1,289) 3,293) 4,686 32 861) 15,906} 35,849, 4,049 3,835; 1,670 10,566; 3,762 364, 2,480) 447 
Wyoming _____. 36| 2030 1,281 435, 1,649) 2,256 11,369) 7,102} 16,034) 1,812 1,105 609 3,012, 1,475 82) 779) 129 
Colorado....... 114} 6,455) 3,116, 1,350) 4,734) 2,346 37, ‘611| 13,344; 35,532) 5,075, 6,890, 1,807 9,943, 3,127 421) 2,425) 460 
Denver _.__.. 5| 3,400) 2,950 702, 2,850; 18,311 36 ‘012/ 13,518) 36,284) 3,590 11,963) 2,440 5,227| 7,337 442 3,961) 236 
Puebilo....... 2) 400} 520 308 376) 2,745 5,283) 2,597) 3,349) 460 3,865 306 1,088 1,884 38, 442 53 
New Mexico....| 37 2,265| 1,152 242; 1,712) 1,980 13,740) 4,980 17,538; 1,989 536 688 2,493; 1,588) 174 692 161 
Oklahoma ----_--| 325) 12,930} 3,956; 1,552) 8,867 484 81,872) 12,335 73,806; 9,378 5,662, 3,621 20,356) 7,933) 637, 3,230} 1,214 
Muskogee - - _- 4) 750 272 46 621 1,555! 5,491) 1,591 5,538) 755) 564 308 645, 1,563 34) 283 118 
Oklahoma City) ot 1,300 497 250, 549 5, 249 9, 183} 1,859 10,314) 746) 1,893 690 1,045; 2,482 wai 546 215 
| | | j 
Western States__ /1,293) 73,687| 35,453 15,190 52,092 ~ 126 ,016| 424,402) 167,076) 516,383) 57,366, 49,484) 23,765) 103,714) 59,481 5,080) 25,813| 6,767 
p——__---| | | | | | | 
Washington ___-| 68) 4,210; 2,434 576; 2,392 937; 23,739 11,973 26,694) 2,768) 3,877; 1,203 5,648, 1,247 76| 1,669 306 
Seattle. ...... | 5) 4,000; 1,390 542; 1,432 10,616 25,478 9,806 26,725; 1,616) 8,337, 1,565 4,733, 5,121 332) 2,504 211 
Spokane _.__. 3) 2,250) 500) 337; 2,161 4.471 8,497 10,020 16,075; 2,464 1,947 680 1,304, 2,589 66; 1,180 178 
Tacoma. -.... 1 1,000 135 67| 491 1,129) 5,437) 1,952 4,80 7 1,448 300) 703 859 26) 697 75 
ee 78 5,066) 2,451) 756, 3 it 946; 23,814 7,483 25,349| 3,742) 3,089) 1,162 4,645, 1,274 26) 1,837 254 
Portland ..... | 4 5,000, 2,300 350) 2,551 8,391 22,402 11,434 6,66 251) 8,440, 1,441) 2,547; 4,116 27) 2,860 185 
California -..._. | 243 22,823) 9,411) 5,354) 17,182 12,900, 108,628 31,396) 116,014) 17,959) 23,844 5,203 20,318, 5,063 198 7,600) 1,323 
Los Angeles_._| 9 7°10) 2,645) 4,034) 4,561 24,451 40,446 14,198 55,322} 5,496) 4,710, 2,739 5,795| 11,262 371| 6,135 325 
San Francisco-| 9} 28,500; 16,685) 7, pr 18,364 65,925) 117,014 13,117| 130,249) 19,673 20,553; 6,603 28,863) 34,824 74, 11,364 553 
—  Cueaauees | 67 ,600| 1,479 449 2,969 2,253) 19,467 6,576; 20,18 3,253) ,422) 958) 4,363 ,829 92} 1,287 216 
RES. | 17 1,155 524 272) 1,040 1,725, 6,256 3,436 8,563) 1,170 699) 317 1,698) 643 7 483 68 
‘Galt Lake City) 6 2,200; 1,080 222| 2146 6,778, 11,704 4,267 14,643) 2,462 2,055) 746 1,350, 3,494 49 989 130 
Nevada -........ 10 1,435 320 1 12) 1,253 982) 6,251 1,530 5,635) 1,334 1,007) 286) 1,822) 532 24) 415 89 
Arizona........ 4 1 a 815 ty 930 1,341 | 13.8 1 1,919 8,928) 1,206 1,357) 561) 2,526, 1 — 68 | 4 a 
Denenescau Spy eeuel asenea o wsatees 44 oe: «heses [ TE weueet ooee 
| | | | 
| | | | | 
Pacific PN -~< | 524 89,589) 42,169 20,531) 60,983; 142 845, 431 431,349 129,107) 485,898) 67,104 83,785 | 23,770) os 74,746; 1 436) 39,945) 4,076 
DO eau | 2) 100 65 33) 36 2| 1,351) 220 581 312 ee 368 38 14) 233 21 
Mawel ..cccuce 5 635 299 119) 496 45) 3,007 190 1,921 552 581, eek! 547) 283 ---- 644 68 
Non-member bks : 5 735 364, 152!) 532 47 4,358) 410 2,502 864 663 aan 015 321 14 877 89 
—_— | | | = {| S| 
Total U. 8___!7,579 1,066,049'731,389 305,850 676,116/2,702,75616,473,361 1,669,687 7,679,167'731,205!1,528, 8321476,1 103| 842,390 694,926/117,524.508,994 131,485 








*Banks and bankers other than Federal Reserve Bank and Reserve agents. b Demand deposits are made up of: Individual deposits subject to check, $5,577,- 
629,000; certificates of deposit due in less than 30 days, $408,880,000; certified checks, $148,305,000; cashier’s checks outstanding, $125,770,000; U. 8. deposits, $39,- 
457,000; postal savings deposits, $59,979,000; State and municipal deposits, $61,909,000, and deposits with notice of less than 30 days, $51,432,000. 
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| De | Due | Due Gold | Silver 
Jo. | Undi- | Nat. Due to DEPOSITS. Loans United | Other Som | from | from | Legal-| and | and 
May 1 1916. of | Capital. | Sur- vided | Bank Banks, and | States | Securi- |Federal| Approved, Banks, Tender; Gold | Silver 
Banks | plus. |Profits.| Notes &c., Dis- | Bonds.| ties. \Reserve| Reserve | &c., | Notes. | Certifi-| Certifi- 
| Out. Net.* |bDemand, Time. | counts. | | Banks.| Agents. | Net.* | cates. | cates. 
In thousands of do} lars. $ i Giecy Vere % $ r $ $ $ a ae $ $ | $ $ | Se oe 
CS ee 67, 7,415) 3,753) 2,841 5,746 2,195 24,142 28,370 35,566) 6,119 20,908 1,174 5,241 395) 426; 1,303) 434 
New Hampshire - 56} 5,285) 3,485) 1,516) 4,886 3,171} 21,699 1,393 20,296; 5,304 7,204 778 3,719 594) 413 869} 517 
Vermont - ------| 48| 4,985| 2,103] 2,035) 4,342 1,290; 10,302 11,996} 20,211) 4,580 7,098 537 2,526 388 244 602 216 
Massachusetts __| 152) 28,193) 17,449) 10,454; 17,599 12,159; 144,499 21,469) 144,192) 18,333 40,723 4,974 18,157; 2,730) 2,486 4,046; 3,215 
poston......<. 11} 25,600) 18,550) 14,749) 6,330 108,291) 253,476 16,443) 271,040} 6,849} 33,727, 12,028) 39,014) 17,364) 2,285) 10,513) 5,977 
Rhode Island_-_- 17} 5,570, 4,062; 2,420) 4,326 2,083 30,375 2,575 5| 27,543! 4,623 10,586 986 3,118 693 | 378 1,013) 555 
Connecticut ---- 71| 19,849 11,234] 6,549) 12,931 6,944 96 ,667 9,97 4] &6 660 13,619 25,228) 3,101 14,486} 3,216} 1,513; 3,302] 2,293 
NewEng.States_| 422! 96,897 60,636) 40,564 56, 160 _ 136,133 581 160) 92 2,220) 605, 508 59,427; 145,47 4 23,578 86,261| 25,380} 7,745) 21,648) 13,207 
- — = - | o-_ ae a oie en on pars | | = | 
New York. .-.--- 440| 49,368) 36,385! 16,319) 38,990 27,862! 347,326] 105,602) 318,972| 40,655 136,349 13,620 52,036) 16,981; 4,386 12,918} 5,248 
Albany -.-_-- 3} 2,100} 2,200) 728; 2,009 29,244) 21,854! 4,544| 24,788) 2,110 14,202, 2,053 6,343) 10,003 627; 1,407 302 
Brooklyn- - --- 5) 2,000' 2,200) 596 568 5.934) 20,885 7 16,301 590 6,523 232 2,034 645 271 917 657 7 
: Bp es Fe 33} 114,150,126,335' 63,213) 32,209 1,150,718/1,470,192| 29,971/1,626,324) 37,745 293,349 168,781) _-_-- 94,660) 29 397 226,119} 32,527 
New Jersey --_-- 204) 22,289 22,993 10,413) 15,635 18,122) 194,836 53,441) 159,033. 17,680 81,039 7,204 33.403' 8,474 3.112 6,398 3, 809 
Pennsylvania ___| 784!) 68,859) 71,830) 20,967) 58,025 7,479| 333,238] 234,960! 377,613] 60,304) 195,435 13,258) 61,743) 9,274, 5,223 18,356) 6,460 
Philadelphia _— 30} 21,055| 38,575) 6,832) 9,895 163,942) 285,220) 1,808; 296,536) 10,436 60,396 16,042 47,164) 27,143) 2,825, 18,095) 6,274 
Pittsburgh __-_ 18) 27,750 18,010| 5,498) 15,888 105,212; 138,000) 16,381; 129,838; 17,135 65,609 8,406 36,223; 21,232; 2,444 10,341 2,434 
Delaware -.-.... 24 1,664 1,649) 582 1,342 628) 7,358 2,958) 8,237 1,411 3,593 285 1,106 231 1. 32 242) 164 
Maryland .....- 84! §,119| 3,97 9} 1,338) 4,022 495 17,868 25,689 32,434, 4,208 12,972 938 3,213 731 352 1,043 552 
Baltimore -_-_- 13 11,111 7,395} 2,601 6,631 34,057 48,713 2,300 64,769) 7,524 9,262 2,766 7,439 5,886 241 1,983) 2,277 
Dist. of Columbia| 1) 252 298) 103 245 33 Le) “Seen 697 251 608 37 353 10 7 48 14 
Washington __| 13! 6,905) 4 939) 730! 5,822 6,778| 30,681 6.895| 28,716) 6,473 11, 467 1,394 2,910, 4,275 353| 1,753 581 
Bi Make Bre odes TE ass PO ae ed prea eked edt : ee eae ie Louie eee 
Eastern States__|1,652 | 332,622 336, 788/ 129,920 191 ,281 1,550,504 2,917, 361) 556 3,084,258 206,522 890, S04 2: 36. 016 53,967 199,545 49,280 299, 620 61, 299 
i ———_-._, F ____-___. -.___, - Sess) Saas [OSS — - — : ~— ——S 
| ——— a | 132} 13,676) 8 088! 3,480 11,500 5,437) 54, 913| 24,269, 81,612) 12,909 4,194, 2,157 7.939 2,629 852, 2,086 1,167 
Richmond_---_- 5,200) 4 286) 2,067 3,551 18,121 23,528 9,144 43,245) 3.903 1,718| 1,782 2,683; 7,790 249; 1,810 365 
West Virginia_..| 117 10,067; 6,698! 1,923; 8,742 3,900 42'778| 24,190 58,947; 9,311 6,078 1,712 8,892! 3,141 675 2,220 700 
North Carolina _| 78 8,835) 3,523] 2,564) 6,318 7.008 30,088 9,676 45,774, 6,892 1,518 1,139 3,896; 4,782 355; 1,097 589 
South Carolina. 67 7,467 2'45¢ 1,446 4,947 2,176 15,966 9,742 30,506 5,170 538 759 2,247; 2,180 198 562 434 
Charleston -- | 5 1,600 691 825; 1,025 1,986 3,960 4,029 8,727; 1,153 1,110 248 723| 1,256 129 154 190 
Georgia......... | 103 9,053! 4,909} 2,248 7,386 2,789 21,193 7.291 36,258 7,602 603 920 3,287! 2,805 272 878 662 
maanee ..<..< 6 4,700' 3,900 1,653 3,786 4,807 24,948 4,928 27,636 4,221 802 1,304 3,587; 5,380 186, 1,039 487 
Savannah -.-.- 2 .900 700 218 800 1,566 2,036) 76 4,185 905 130 183 279 530 37) 135 101 
Po 56 7,260) 3,533 1,702) 5,733) 10,768 32,379) 15,371 39,569, 6,384 4,870 1,307 8,333} 8.356 630 1,308 775 
Alabama ---....-. 88 8,800) 4,581 1,648 7,473} 1,963 27,136} 6,839 35,358| 7,822 2,917 1.036 4,368 2,437 186 1,315 638 
Birmingham _- 2 1,750} 1,550] 141, 1,471!) 1,874 8,168| 4,581 10,356} 1,753 1,059 394 1,343) 2,543) 7 496 230 
Mississippi ----- 5 3,875; 1,823 926 2,943} 2,043 14,036) 4,069 15,754 3,212 2,731 558 3,333 1,538 145) 618 304 
Louisiana -_- ~~ 27 3,210) 2,451 678, 2,439) 3,364 15,411) 4,331 18,495| 2,607 969) 680 4,686, 1,680 175} 486 566 
New Orleans-_- 4,200) 2,530 824 2,488 | 11,923) 19,325} 870) 21,731 2,590 1,665 1,113 4,099, 4,364 35) 992 331 
. | ee ee 499 36,252; 19,527; 9,331; 24,107) 14,741) 125,082! 14,507| 147,554! 25,244 3,684) 4,852 28,174 11,515; 1,381}; 5,040 2,931 
eee 4 4,150! 2,550 1,123 3,544| ,374 23,823) 1,164, 22,273| 3,722 1,746 1,114 6,585; 5,121) 85) 1,256) 261 
Fort Worth--- 5 2,250 1,350 j Beg | 1,391) 7,478) il 1988) 1,273 14,881 1,501 142) 587 2,692; 3,765) 15} 735 354 
Galveston __-_- 2 500 300 115 454) 1,229) 2,053 2,524 3,461 515 241 231 730 410 93) 334, 240 
Houston ____- 6 5,500/ 1,750) 1,179, 3,545) 12,239) 22,615| 5,685) 28,959) 3,730 541) 1,482 4,948 5,203) 280) 1,552) 673 
San Antonio-_- 8 3,150} 1,255 451 2,897} 3,927) 11,529) 1,181) 13,187} 3,282 828) 614 1,395 1,944 109) 1,043 484 
i eae 5 1,750! 450 240 1,500 1,411 4,481 798) 5,845! 1,540 21 235 788) 1,077; 67 207 306 
Arkansas------_- 64 5,396; 2,281 1,070 3,060 5,660, 19,987) 1,821) 21,588) 3,295 1,030 742 5,350; 3,602 254 866 413 
Kentucky .-.-...-. 132 12,231} 5,483} 1,816) 11,390 1,452} 37,735 9,807; 49,847) 12,308 3.843) 1,337 5,975, 1,001 389) 1,752) 571 
Louisville ._.- 7 4,995) 2,715| 1,072) 4,526 13,431) 19,146} 4,871) 27,228 428 4,639 1,204 3,633) 4,496 274 1,510) 430 
Tennessee - - --.-- 105 9,500! 3,564! 2,076 7,978 ,020 36,641) 10,234; 45,451) 8,498 2,003; 1,313 7,443; 3,843 422; 1,911) 704 
Chattanooga - 3 2,050) 925 359, 1,950 3,026 4,964 7,597 12,832) 2,098 453 311 1,122} 1,571 615 147, 140 
Nashville -.-- 5 2,900, 1,487 495 2,199 6,626) 13 616) 5,116; = 16, 765| 2,560 3,210 735 2,099; 3,439) 147 816, 171 
Southern States_/1,575 $61,317) 95,356| 42,781 139,143) 165, 339) 669, 525| 195,975 887,934) 150,155) 53,283 30 049 130,629 98,208) 8,262 32, 365 15,217 
— } ——————S|s SOX sX<xX—XDEE—=—"—— SS ,—_ SS 
| ees 350 35, ane 20,301! 10,039 29,582 11 .653| 181,925| 75,632; 201,424) 30,866; 52,115) 6,670 35,517; 8,350) 2,837 8 613. 2,954 
Cincinnati-_--- 8 13.900) 6,650; 2,608) 7,844 31,296) 48,418 6,077) 58,165) 8,742 17,665, 2,756 10,952, 9,287) 545! 3,520) 1,254 
Cleveland ...- 7 10,000) 5,450; 2,868 4,375 52, 518| 60,691) 590; 79,710) 4,848) 10,341, 3,627 14,124) 13,289) 355 4.637 1,005 
Columbus - - -- 8 3,000' 1,870 622; 2,510 5,546) 22,288 2,541) 19,023) 2.770} 5,948 998 2,507, 2,734! 504; 1,133) 531 
Indiana -..--_.. 251 7 ,573 | 10,407| 3,550 19,556 11 349 104,122 31,967) 113,649) 21,179 20,817| 3,817 19,296; 4,291) 1,805 5,291) 1,769 
Indianapolis - - 6 6,700! 3,000 999; 6,392) 16, 284, 26,134 1,068 29.989) 6,858 6,223) 1,338 3,336) 5,535) 580} 2,197 655 
eee 462 33,390! 19,563) 9,036 26,951) 18,664) 158,790 87,172| 203,940) 29,566 36,150 7,118 35,713} 9,911) 2,628) 8,577; 2,701 
Chicago--._-- 10 43,000! 26, 590) 9,023) 3,256 312.709) 304,421) 11,234) 518,996; 5,491 31,899} 35,204; -...-- |104,969| 17,749} 28,743) 18,212 
Michigan -..-_--. 103 10,766 5.898) 3,315 8,506 ,210| 59,484 54,072) 78,568, 9,il1l 26,355 2,768 14,771, 4,340) 1,240) 3,682) 902 
Detroit ...... 3 A 3,250) 965; 1,951 22,821 | i) ie | 48,593) 2,374 12,393; 2,718 7,797, 11,667; 3,012) 1,262) 448 
Wisconsin --..-. 132 12,125 4,829) 2,800, 9,251 5,718, 50,377 59,841; 80,167) 9,637; 22,265; 2,438 15,.467| 3,895) 814 3,327) 851 
Milwaukee --- 5 6,300, 3,300) 1,715) 3,840 20,694 36,590 17,485 53,985, 4,201 8,508 2,199 7,196) 5,621 354 1,835) 1,063 
Minnesota ----- 272 12,571; 6, 783} 4,375| 9,227 11,817 60,161 70,723) 112,255| 9,702) 10,423) 2,921) 19,307, 7,184 791 4,154) 1,084 
Minneapolis -- 4 10,300) 6, 260) 2,227; 2,065 51,166 56,793 12,858) 87,524) 2,371) 5,679, 3,836 13,307 16,046; 1,602 3,985) 476 
St. Paw..«.... ' 65 6,300 3/850) 1,471| 1,027 31,322) 54,358) 5,630) 61,700; 1,575) 10,952) 3,049) 6,658 7 562) 4,630) 697 
RR aR: 334 19,165) 8,397) 4,518) 15,328 18,942; 71,013 61,870) 133,138 15,899) 5,134; 3,371) 19,720; 5,881 1,147; 4, 408) 1,249 
Cedar Rapids-_ 2 800 550) 198 526 10,267 3,112 2,252 11,443} 590) 589 | 426 1,469; 1, a 196 376) 47 
Des Moines_- 4 2,350 750) 486 765 11,448 8,230 2,288 17,592 992) 463 681 2,069) 2,45¢ 186 741) 113 
Dubuque- ---- 3 500 130) 157 346 1,283) 1,824 830 2.511) 392! 810 126) 410) 230 50 168) 50 
Sioux City.-- 6 1,250 600) 147) 866 10,752| 7,036 1,835 12,588) 972) 1,357 764 1,960; 2,637 125 674! 134 
Missouri ---..-- 110 6,585} 2,989 1,300, 5,715 3,252) 27,180 6,312 31.527| 6 009} 2,555 989 6,641, 1,639 432; 1,195) 369 
Kansas City-- 11 8,050, 3,250 3,295) 4,308) 78,721 54,251 3,865 83,797| 4 684) 3,865 3,657) ,804| 22,293; 1,028) 3,210) 1,633 
St. Joseph-_--_- 4 1,100 750, 164) 958) 10.532! 6,627 1,127 11,447; 1,084) 433 437| 2,761 3,461 129 474 157 
St. Louis.-_._- Yj 20, 200) 8,940 1 eset 15 437 93,737) 61,378 12,287 1105257, 15,807; 11,402) 9,453) ----.-- | 40,559) 3,465) 5, 928) 2,936 
| 
Mid.West.States)2,107) 292,414 154,357) 67, 522 180,582 849,706/1,523,515 529,556/ 2,061,988 195, a 304,341 101,361 62,782 296,787| 42,136 1G8., .760, 41,290 .290 
North Dakota_- 154) 5,725, 2,500) 358] 3, 993) 8,465 25,414) 22,877 40,940 4, 180) 1,977, 1,264 10,183 4,616 412 1,365) 555 
South Dakota__| 122 5,210; 1,768) 904; 3, 468| 8,933) 24,996 19,259 39,077 811 2,319;| 1,165 8,81 3,770 297) 1,624) 430 
Nebraska -....-.. 185 8,870} 4,513) 1,871| 7, 1329] 6,101) 35,537 22,100 55,078 7,502| 1,516 1,557 11,177| 2,217 445) 1,850) 493 
Lincoln -...-- 4 1,100} 450 208 | 739| 5,445) 5,910 116} 7,774 832!) 151) 330 1,424 1,785 141 280) 155 
OMAR ..--<« 9 4,650! 3,025) 2,064) 2,188) 34,061) 34,417 6,492} 49,407| 2,613] 1,584, 2,054 10,793; 9,923 513} 2,136) 954 
ES Se 211 11,322) 5,525) 2,755) 8,992! 8,534) 55,485 16,85 92 | 65,996 9,574 4,010 2,079 15,385) 3,563 561) 2,886) 796 
Kansas City-- 2 500) 315 171 399) 3,610) 3,197 167| 4,404 402 491 177 490; 1,729) 86) 121) 66 
SODGER ~cncas 3 400! 220 38 397) 1,679) 3,928 92) 2,956 62 389 177 398 1,449) 30) 214! 90 
Wichita...... 3) 700| 500 176 321) 5,506) 4,809 425) 6,813 373 351 287 1,089 3,448 74| 283 88 
Montana---.-._-- 69 5,659| 2,788! 1,390) 3,239 5,129 33,660 14° 912) 33,965 4,037) 3,53 1,326, 12,418; 4,309) 408} 2,530 492 
Wyoming -.___- 34 1,975 1,245 375) 1,668 2,374 10,839 6, '634\ 15,351 a 840} 972 462 2,792 1,604 92) 801) 132 
Colorado.-....-- 113 6,415| 3,038 1,475) 4,772 2,417 38,514 12,504 33,843 5.116 6,351 1,393 12,27. 3,248 409; 2,424 429 
Denver ...... | 5 3,400} 2,950 805; 3,298 20,759 33,869 12,763 33,689, 4,040) 12,117; 1,929 6,269) 8,515 504, 4,359 312 
Puebio....... | 2 400 520 286| 380 3,347 5,133 2,269) 3,310 460 3,566 235 1,051 2,378 56 511 69 
New Mexico___-| 37, 2,265) 1,121 229) 1,722 1,529| 12,667 4,771| 17,274| 1,984 561 546 1,725| 1,116 134! 684 178 
Oklahoma ---_-_-- 325 12,930) 3,912 2,094| 8,838 9,484 78,233 11,377 69,580 9,351) 5,055) 2,728 20,354, 8,787 616; 3,159; 1,169 
Muskogee -_-_- | 4) 750 271 92! 775 1,441 5,292 1,440) 5,487 905) 509 250 600 1,300 37 270 149 
Oklahoma City} 6, 1,300 496 275| 567) 5,829) 9,395 1,835| 10,222 cand 1,996 571 1,178, 3,174 201) 542) 184 
Western States. .|1,288| 73,562| 35,157 16,066) 53, 085) 134,643) 421,295) 157,885) 495,166 58, 394 47, 449 18,5 5: 30) 118, 416 66, 9: 31) 5 016) 26,039) 6,741 
> | OO = | _———- = =——>S.:-_—=éo o——>= — —= Sez! = p—— ee | 
Washington ae 69) 4,235) 2,431 675| 2 447| 1,125 23,636) 11,499) 25,562 2, 824| 3, 804 “918 6, 790 i? 278| 59 1,547] 291 
Seattie....... 5) 4,000) 1,390 605; 1,424 11,604 24,855 8,886) 26,407, 1 616} 8,405! 1,246 4,527| 6,121) 70| 2,887) 304 
Spokane ____- | 3 2,250 500 371) 2,169 5.173 8,900 9,793 | 14,691) 2,464) 1,777 527 2,432) =< 63 1,211) 155 
Tacoma. .-.-_..- 1| 1,000 133 85) 494) 1,151 5,366 1,968) 4 522) 700| 1,426 237 672 95% 47 883) 83 
oo —=E— 78 | 5,066) 2,454 664 3.547) 1,033 24,151 7,390) 21.842) 3,772! 3,177 876) 5,601 1, 067) 35 1,832) 263 
Portland ....- 4) 5,000; 2,300 516| 2,574) 9,771 23,640 11.280} 25,655) 3,251) 8,815 1,222 3,486; 5.068 23! 3,907 258 
California __...- 244; 23,123} 9,287) 5, 435) 17,710) 12,279; 111,032 29 ,947| 114,443) 18,440| 23,778) 4,027 22,490 5,190) a0e 7,027| 1,233 
Los Angeles_- 9) 7,100} 2,645) 4,046) 4,609 23,594 41,770 13,250) 53,274) 5,496) 5,015, 2,088 8,238) 11, 305) 59] 4,566) 433 
San Francisco- 9) 28,500) 16,685 6,599) 18,109) 69,975 110,784 13,722} 122,227; 19,679) 20,375) 5,200) 32,273) 36, 372! ”85 10,121, 574 
Os 3 ee 58) 3,720} 1,508 439) 3,034 2,375 21,548 6,521; 20,826) 3,323) 2,210 798 5,848; 1 976 | 118} 1,347] 247 
ooo ee 17| 1,155 521 239 1,048! 2,038 6,977 3,313) 8,204) 1,170) 688) 266) 2,558) 828) 11 580) 67 
Salt Lake City 6} 2,200; 1,080 209; 2,138) 7,429 11,610 3,906 14,312) 2,462) 1,768 632 1,845 4,262) 45| 1,088) 131 
| ee 3 10) 1,435 319 88} 1,254; 1,061 5,847) 1,458) 6,512) 1,3: 34! 908 210 1,808 420) 24 433) 63 
arisens ......«- 13) 1,225 790 486) 933 923 12,577 1 hen 8,644 1,206 1 410, 406 3,126 1,490) 84 672) 145 
Aleshe.......... 1| ee Tl -usve} ‘Snashu OR. wekaus 48 eee i. :teeuan a ae 45) 13 
Pacific States_..| 527) 90,034} 42,043 20,470) rntionad 149,531; 432,791) 124, 644 469,169) 67,747 83,556) 18,657; 101,694, 79,011 1,426 38, 8,146) 4,260 
1 ee 2} 100 65 25| 36) 2 1,114) 223) 586) 313) 79) <iod 171 25 248, 17 
awa ..cccccs 5| 635 295) 125) 468| 101 2, 822) 376, 1,819) 552) a pase 902) 126) emate 624 84 
Non-member bks| —7/ 735| 360 __150) 504| 103) 3, 030 s06| 2 405) 865 660) ----|_ 1 073} 148) 25, 872) «101 








Total U. 8_--'7,578) 1,067,481 














724 ,697'317,473 682,245|2,985,959 6,549, 583. 1,586,435 7,606 428, 738,830 1,525 


pr 428,1 1911 





~ 954, 822 | 766,2 200! 113 890 


521,4 450 142, 115 





* Banks and bankers other than Federal Reserve Bank and reserve agents. b Demand deposits are made up of: 


Individual deposits subject to check, $5,595 


897,000; certificates of deposit due in less than 30 days, $401,195,000; certified checks, $188,253,000; cashier’s checks outstanding, $159,300,000: U. S. deposits, $356 
489,000; postal savings deposits, $56,088,000; State and municipal deposits, $61,877,0U0, and deposits with notice of less than 30 days, $51,484,000% 
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Bankers’ Gazette. 


Wall Street, Friday Night, Oct. 13 1916. 

The Money Market and Financial Situation.—The 
stirring events at Newport and in its adjacent waters last 
Sunday were quickly and generously responded to in the 
Wall Street markets. The conditions there existing, how- 
ever, were in such a shape that the result could not have been 
otherwise. Indeed, after such an advance as had taken place, 
almost without interruption, during the last two or three 
months a much less important affair than that of Sunday 
would probably have had a similar effect. Moreover, this 
effect, referred to somewhat in detail below, seems likely to 
prove more or less permanent as the security markets are 
thus far slow in recovering from the shock. Evidently the 
future course of the market is difficult to forecast. 

Without an explanation the Steel Corporation’s latest report 
of unfilled orders might be misleading. It is well known that 
the company has for some time past declined orders calling 
for delivery during the current calendar year, and doubtless 
this accounts for the fact that its unfilled orders at the end 
of September were smaller than in previous statements. 
On the other hand, there is nothing ambiguous contained 
in the wheat crop report. The Government estimate of 
the probable spring wheat yield places it at a trifle more than 
one-half the average crops of the last two years, and it is 
a well-known fact that the entire world’s crop of wheat this 
year is exceptionally limited. The British Government is 
reported to have commandeered the Canadian wheat crop, 
and, according to cable dispatches, has also taken control 
of all wheat importations. For this or other reasons, which 
might include increased shipping risks, wheat has declined 
in the markets of this country during the week. 

Bankers have been interested in the German Bank’s 
statement, which showed unusual conditions following the 
close of war-loan subscriptions, and in an advance in call 
loan rates in this market on Monday to 4%. This rate 
was an incident of stock market conditions on that day. 


Foreign Exchange.—There was no change in the sterling 
exchange situation, even the nervousness resulting from the 
submarine raid of Sunday failing to influence fluctuations 
to any extent. The continental exchanges were irregular. 


To-day’s (Friday's) actual rates for sterling exchange were 6 714 for 
sixty days, 4 75% for cheques and 4 76 7-16 for cables. Commercial on 
banks, sight, 4 75 7-16; sixty days, 4 70% @4 70%4; ninety days, 4 684%@ 
4 68%, and documents for payment (sixty days), 4 7034. Cotton for pay- 
ment 4 75 7-16 and grain for payment 4 75 7-16. 

To-day's (Friday's) actual rates for Paris bankers’ francs were 5 90 for 
long and 5 854 for short. Germany bankers’ marks were 70% for sight, 
nominal for long and nominal for short. Amsterdam bankers’ guilders 
were 4034 for short. 

Exchange at Paris on London, 27.81% francs; week’s range, 27.81% 
francs high and 27.81% francs low. Exchange at Berlin on London not 
quotable. The range for foreign exchange for the week follows: 








Sterling, Actual— Sizty Days. Cheques. Cables 
High for the week___4 71% 485 11-16 4 86 7-16 
Low for the week___4 71\% 485% 4 86% 

Paris Bankers’ Francs— 

High for the week___5 90 5 8334 5 83% 
Low for the week___5 90% 5 85 5 84% 

Germany Bankers’ Marks— 

High for the week___  ___- 70% 70% 
Low for the week___ ____ 70% 70% 

Amsterdam Bankers’ Guilders— 

High for the week__. 40% 40% 40 15-16 
Low for the week__. 40% 40% 40 15-16 


Domestic Exchange.—Chicago, 10c. per $1,000 discount. Boston, par. 
St. Louis, 15c. per $1,000 discount bid and 10c. discount asked. San 
Francisco, 10c. per $1,000 premium. Montreal, par. Minneapolis, 30c. 
per $1,000 premium. Cincinnati, par. New Orleans, sight, 50c. per $1,000 
discount and brokers 50c. premium. 

State and Railroad Bonds.—Sales of State bonds at the 
Board this week are limited to $17,000 Virginia 6s, trust com- 
pany receipts at 54 to 55 and $6,000 N. Y. State 414s at 115%. 

In sympathy with the movement of shares, values of rail- 
way and industrial bonds declined this week. Only six, 
from a list of 25 most active issues, advanced. Southern 
Ry. gen. 4s, the most spectacular, advanced from 73% to 7534 
following the publication of that company’s very favorable 
annual report and earnings statement. Seaboard Air Line 
adj. 5s gained 2 points to 67, while Chicago Rock Island & 
Pacific ref. 4s and deb. 5s gained 234 and 2% points, closing 
at 75144 and 60%, respectively. American Smelters Securi- 
ties 6s, reversing their movement of a week ago, declined from 
11234 to 110. In sympathy with the stock and probably 
due to submarine activities of the recent week, International 
Mercantile Marine s. f. 6s w. i. fell off from 99 to 9734. 
Erie temp. con. 4s Ser. D declined from 8844 to 87. South- 
ern Pacific con. 5s lost 134 points, closing at 10434, while 
Steel s. f. 5s, N. Y. Central deb. 6s and Balt. & Ohio conv. 
4s lost slightly. 

» Sales on a s-20-f basis, indicating, presumably, sales on 
foreign account, have declined considerably, being $15,000 
as against $94,000 a week ago. 


United States Bonds.—Sales of Government bonds at 
the Board include $51,000 Panama 3s, coup., at 103, and $5,- 
000 4s, reg., at 11034. For to-day’s prices of all the different 
issues and for the week’s range see third page following. 


Railroad and Miscellaneous Stocks.—Despite the fact 
that no effect was noted from reports, given out on Friday 
last, that peace overtures were on the way, the transfer of 
German submarine activities to our own shores was too 
much for the top-heavy condition of the market. The 


resulting crash in prices was more serious and far reaching 
than any similar movement since the sinking of the Lusitania 
a year ago last May. Steel dropped off from 115% to 108 





and Republic Iron & Steel, the most extreme instance, de- 
clined 18 points, 8 of which were lost on the first sale. Tues- 
day, however, showed the excitement more or less abated 
and with gains general throughout the list. Needless to 
say that sales have averaged over a million shares a day, on 
Monday amounting to 1,908,875 shares. Industrial Aleohol 
fell from 12554 to 117, but closed tonight at 118, while 
International Mercantile Marine com. and pref. lost 634 and 
12144 points respectively, for the week. The copper issues 
lost considerable ground and Crucible Steel declined from 
9114 to 79%, the closing price tonight being at that figure. 

Among the railroad issues Union Pacifie was the most 
spectacular. From 149, the closing price last Friday, it 
declined 61% points to 143, the final quotation tonight being 
14654. Renewing its marked advance of last week, Norfolk 
& Western, after falling, on Monday, from 141% to 137, 
closed tonight at 1445, showing a net gain for the week of 
11% points. Southern Railway also advanced from 26% to 
3034, the close being at 2714. From a list of 45 most active 
issues, both railway and industrial, these two and American 
Beet Sugar were the only ones to show any advancement. 
New York Central fell from 111% to 106%, but recovered 
at the close to 10714, while the high, low and last prices of 
Reading, Baltimore & Ohio and Atchison were 1114-115 %- 
105%; 89-85-87 and 10634-10434-105. 

For daily volume of business see page 1400. 

The following sales have oceurred this week of shares not 
represented in our detailed list on the pages which follow: 








STOCKS. 
Veek ending Oct. 13. 


Sales 
Jor 
Week. 


Range for Week. Range since Jan. 1. 





Lowest. Highest. Lowest. Highest. 





Par. Shares $ per share. $ per share. |$ per share.$ per share. 





Acme Tea tem ctfs__100 300) 57% Oct 13 573q¢ Oct 11) 51 Aug| 5944 Sept 

lst pref tem ctfs__100 100 95 Oct 13 96 Oct 13; 93% Sept 97% June 
American Express__-_109 106 130 Oct 7150 Oct 7123 Junel40% Jan 
Am Brake 8S & F etfs_100 5910914 Oct 13:109%% Oct 13/100 Aprl10954 Oct 
Assets Realization _100 400) 2% Oct 10) 2% Oct 10| 2% Oct) 8 Jan 
Associated Oil__---- 100 100) 677% Oct 11) 67% Oct 11) 62 Jan| 77 Jan 
Batopilas Mining__-_20 900!) 1% Oct 11 1% Oct 10 13g June, 3% Jan 
3rooklyn Union Gas_100 400 132 Oct 1013314 Oct 13,126 April33'% Oct 
Brunswick Terminal_100 2,200! 8% Oct 10 10 Oct 13) 6 July! 14 Jan 
Burns Bros________- 100, 100: 78% Oct 10, 78% Oct 10' 66 Augl 87 Jan 
a ae es 100 100) 28 Oct 11) 28 Oct 11) 28 Apr) 31 Jan 
Case (J I), pref___-- 100} 300) 82 Oct 7 83 Oct 7! 82 Oct! 99 May 
Chicago & Alton__._100 200; 9% Oct 9 10% Oct 7 8 Feb; 114% Oct 

Peererses ..<.2<.~- 100 109) 24% Oct 11, 24% Oct 11) 18 Sept 244% Oct 
Chic St PM & O____105 100)118 Oct 9118 Oct 9/11514 Sept123 May 
Cluett,Peabody&Co_100 200) 71 Oct 11 714% Oct 9) 68 Apr! 76 Jan 

Pesterred .. ..a5.-- 100 200/109 Oct 111094 Oct 10108 Juneil2 Jan 
ConsGasEL& P(Balt) 100 11,309)115 Oct 7116%¢ Oct 11/108% Marl116'4 June 
Deere & Co, pref___.100 300) 95 Oct 7 95 Oct 10; 89 May! 98% Feb 
Detroit Edison_-_-_-_- 100 125|140% Oct 914034 Oct 9/131 Marjl41% Jan 
DulSS&A pref___.100 109} 12% Oct 11, 1214 Oct 11) 10 Jan 14 Jan 
Elec Storage Battery 100 200) 66 Oct 13, 67 Oct 13) 58 Apr; 72 Sept 
Homestake Mining__100 100'1354% Oct 713514 Oct 7/126 Jan'135% Oct 
Ingersoll-Rand ----- 100 126:259 Oct 7260 Oct 7205 Apr300 Apr 
Int Harvest Corp...100 40) 78 Oct 10 79 Oct 7) 68% Mar 844% May 
Int Harvest N J pref 100 200120 Oct 7121 Oct 7114 Feb/122 Oct 
Int Nickel pref v t c_100 109106% Oct 11106% Oct 11,105 Augil1134 Feb 
Jewel Tea pref___--- 100, 550107 Oct 9110 Oct 10/104 July,113 Apr 
KCFtS & M pref__100 153 71 Oct 13 71 Oct 13) 60 Mar 73 June 
Kayser (Julius) & Co 100 100 97 Oct 9) 97 Oct 9, 80% Marl100 June 
Keokuk & Des M__-100 200 4 Oct 10, 4% Oct 10; 3 Mar 5% May 
Kings Co E L & P___100 10130% Oct 10,1304 Oct 10,/126%% May)131 Feb 
Laclede Gas-_-....-- 00' 3,000106 Oct 10109 Oct 11:103% Mar109 Oct 
Liggett & Myers pref 100 1912244 Oct 11122% Oct 11,118 Mari122% Sept 
Loose-Wiles Biscuit. 100 300 17. Oct 11 18 Oct 11) 14 Sept) 21 Jan 

Ist preferred -_---_- 100} 100 81% Oct 13' 81% Oct 13) 78 Mari 91% Jan 
May Dept Stores...100} 200 663¢ Oct 11! 667 Oct 13) 50% Jan) 68% Oct 

Preferred ......-.- 100) 100 106 Oct 10,106 Oct 10:102'4 Janj109 May 
Minn & St Louis new 100; 800 2734 Oct 13, 29 Oct 10) 26 Oct) 29 Oct 
Nat Rys Mex 2d pref 100) 400 5% Oct 9 55% Oct 9) 5% Octt 9% Jan 
NYC &StL 2d pf_-100) 200 55 Oct 11, 55 Oct 11) 50 Apri 67 June 

lst preferred. ____ 100} 100/75 Oct 13) 75 Oct 13) 75 Oct} 9034 Feb 
Norfolk Southern _ . 100) 200 24% Oct 13, 24% Oct 13) 20 Apr 27 Jan 
Owens Bottle-Mach_-25, 1,400 91 Oct 7 95 Oct 11) 83 Sept 96 Oct 

Preferred .......- 100, = 100116% Oct 7116% Oct 7,116% Oct\117 Oct 
Pacific Tel & Tel____100 100, 34% Oct 11) 34% Oct 11) 32144 Apr 44 Jan 
Peoria & Eastern _-- 100) 600 14% Oct 9 15% Oct 10} 8 Mar 15% Oct 
Pittsburgh Coal____100 300 36% Oct 11 3744 Oct 11) 2254 Apr 38% Oct 
Pitts Ft Wayne & C_100) 100156 Oct 11156 Oct 1115514 July|158 Feb 
Pitts Steel pref__--- 100) 500104 Oct 9105% Oct 13) 93% Feb)106 Oct 
Quicksilver Mining - _ 100) 400| 2% Oct ll) 2% Oct 9) 2% Mar 6% Jan 

Preferred --..--.-100) 200) 3% Oct 13; 4 Oct 7] 3% May! 8% Jan 
Sloss-Sheff S&I pref_160! 300 96 Oct 9 97 Oct 11) 91% Aprj101 Jan 
Standard Milling.._.100) 325, 97% Oct 13 993% Oct 10) 86 Marj1034 May 

Preferred ---...-- 100] 100,92 Oct 10 92 Oct 10) 85 Aug] 94 May 
Tol St L & W pref._.100) 109' 14 Oct 7 14 Oct 7) 10 Febi 1844 Oct 

Preferred tr rects....| 100/13 Oct 7 13 Oct 7) 8 Feb; 13 Oct 
United Cigar Mfrs..100!' 200 47 Oct 10 47 Oct 11) 46 Oct, 64 Mar 
US Realty & Impt__ 100! 100 30 Oct 9 30 Oct 9) 25 June 49 Feb 
U S Reduc & Refg_._100) 600 15% Oct 13. 1% Oct 11 1 Jun 3% Jan 

Proferred .......-. 100 100 15% Oct 11 156 Oct 11 34 Aug) 4 Jan 
Wells, Fargo Express 100 300 128 Oct 101294 Oct 10:123% Mayil35 Jan 














Outside Securities.—Business at the Broad Street ‘“‘ecurb”’ 
has, as in other securities markets, been irregular. Sales 
have been large and prices have generally declined. Aetna 
Explosives, after advancing from 10%4 to 1134, closed at 
10%. Butterworth-Judson moved down from 723% to 68%, 
recovered to 711% and closed at 6934. Chevrolet Motors 
dropped from 195 to 185, the final quotation, however, being 
191. Gaston, Williams & Wigmore fluctuated between 50% 
and 47, while General Motors lost 9 points for the week, the 
closing figure being 150. After advancing to 15, Kathodion 
Bronze pref. closed at 914, and Midvale Steel fluctuated 
between 66 and 6914, closing 34 points above the low mark. 
The high, low and last prices for Submarine Boat and 
White Motors were 43-38-41'%; and 58%-54%-5634. 
Standard Oil securities were active, but, following the gen- 
eral trend of the market, declined in value. Illinois Pipe 
Line dropped from 197 to 193, Prairie Oil & Gas fluctuated 
between 443 and 458, and Prairie Pipe Line moved between 
286 and 297. Standard Oil of New York fell from 236 to 
228, and Standard Oil of New Jersey covered a range of 12 
points. The other oil issues were active and sold forthe 
most part at advancing prices. 

A complete record of “curb” transactions for the week 
will be found on page 1400. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | satesfor 
é 





Saturday 
Oct. 7. 


Monday 
Oct. 9. 


Tuesday 
| Oct. 10. 


Wednesday 
Od. ll. 


Thursday 


Friday 
Oct. 13 


STOCKS 
NEW YORK STOCK 


Week EXCHANGE 


PER SHARE 
Range Since Jan. 1 
On basts of 100-share lots 


PER SHARE 
Range for Prevtous 


Year 


1915 





Shares 


| 
| 


Lowest 


Highest 


Lowest 


Highest 





$ per share 
106 107 
10014 10014 
119 119 
887 ta 


8512 
17912 


6712 
#118 
55le 
*99 
125g 
6714 
28 
2353 
55'4 
7912 
106 
81g 
#42 
*86 


*95 


11012 111% 


116 
*140 
*105 110 

61 62 

113lg 11514 

119 119 

133 133 
222 222 
#10914 11912 

50 51l4 


116 
145 


89 

bd 10812 109 
162 163% 

*500 552 

*130 137 


$ per share 


*118 
85 
76 
8434 

17753 


121 
76 


44 


761g 
8812 
8012 
641g 
7912 


535 


542 





10434 10553 
10014 10012} 100%g 1003s} 1003g 100% 


877% 


8312 
- -<<-< eee 
10912 


1712 
2 


15712 1593, 


$ per share | $ per share 


10514 10614 


105 


11834 12112)*118 


8712 
75lg 


8814 
76 
85 
178%, 
6753 


6212 
291g 
141%, 
11312 
583g 
8312 
98 
1095, 
45 
4612 








2 611 
115 
6714) 
11913) 


84 2 
10812 10812 
158 16112 
535 535 











*130 138 


873g 
76 
84 
175 
6512 
131g 
3834 


*129 


1241p 


10614 


121 
8812 
76 
8412 

17613 
6733 
141g 
401g 
96 

12812 

128 

175 
22 
577 
84 
351g 
62 
54 

156 

238 

1812 
431g 
391g 
5334 
451g 

11812 
42 

10812 
1712 
7Alg 
285g 
61%4 
20 
46le 
85le 
3634 

138% 

131 


“1214 125 


67 
2434 
*80 
7912 
*98 
97 
*98 
581g 
114 
6412 
*116 
5414 
*99 
125g 


159 
530 


*130 


161 
535 
138 





$ per share 


OEUIINUD OAT soos dn se ec sewn ccecnccec csc cc ccc ess usdcnn ewe neaensesesse cs ssecsanssesaeennssensaasasasen essence nnn esrncns 


$ per share 
105!g 10519) 
100!2 
119 
87 
757s 


119 
88 
76 
8434 

17612 
6633 
133g 
3914 

2 9514 

12712 


5219 
10712 

34 

60 
*2612 
1437, 


110% 11112 





*130 13614 


10019! 





| Railroads Par 
25,200 Atch Topeka & Santa Fe_.100 
1 1025) Do pref 1 
500)| Atlantic Coast Line meee 
15,200 Baltimore & Ohio 
1,500; Do 
1,500|Brooklyn Rapid Transit. 100 
11,200) ‘Canadian Pacific 
38,200| Chesapeake & Ohio 
4,700,Chicago Great Western-_-..100 
18,100} Do _ pref 100 
12,272) 'Chicago Milw & St Paul_..100 
1,400; Do pre 100 
400) cee 2 & - aeccalommeagi *~ 
Do 
85,500 Chicago Rock Isl & Pac...100 
as 200) Clev Cin Chic & St Louis..100 
700) Do pref 100 
4,600 \Colorado & Southern 
800) Do 
20... jb) Dia ehodowes 100 
Delaware & Hudson 
100| Delaware Lack & Western. .50 
1,500 Denver & Rio Grande-_.-__100 
20 7/600 po 


Do lst pref 
Do 2d pref 
‘Great Northern pref 
21 300) Iron Ore properties..No par 
7,500 | Illinois Central 100 
3,300/|Interbor Con Corp, vtec No par 
1 000) Do pref 100 
37,200 Kansas City Southern--.-..100 
1, ref 100 


5,100) 


Do 


| 50 
1,700| Louisville & Nashville....100 
100|Manhattan Elevated 100 
950) |Minn St Pa &SSM.---..100 
100} Do 100 
4,800 Miagourl Ka Kansas & Texas- eo 
3,300 Missouri Pacific 
4,100| Trust co etfs of deposit. -__ 
4,900| Missouri Pacific (new) when iss. 
700| Do pref (or inc bonds) do__- 
88,300|N Y Central & Hud River- bn 


106, 200! Norfolk & Western 10 

| Do adjustment pref...100 

|Northern Pacific. ....- ee 

Pennsylvania 

~— Cin —_ & St Louis--i00 
t) 


50 
St Louis & San Fran new (w 1)- 
St Louis ~~ lines 


—— Railway 

0 

Texas & Pacific 100 

Third Avenue (New York) 100 

Twin City Rapid vuam..2e 

— Pacific 
° 


f 100 
Wheeling & Lake Erie_.._100 
Do Ist preferred 100 
Do 2d preferred 
| Wisconsin Central 100 
\Industrial & Miscellaneous 
Advance Rumely 100 
Do 
Ajax Rubber Inc 
5, 300 | Alaska Gold Mines 
800' Alaska Juneau Gold Min’g-_ 10 
5,200 Allis-Chalmers Mfg v t c..100} 
1 200) Do preferred v t c._--100| 
2, "aalabe Agricultural (oam.. 2 














ref 


00 

41,2 100) 

500 Do i opref 100) 

250| American — & Foundry _100) 
"100| Do 1 


Do 
33,900)  saaieall "Hide & Leather- 100) 
48, 100) Do pref 
3,000 American Ice Securities. _-100) 
9,200| American Linseed 
6, 400! Do pre 100} 
48,025| American Locomotive.....100| 
481} Do pref 100) 
900|American Malt Corp 
900} Do 
650) Amer Smelters Sec pref B_100| 
340, Do_ pref Ser A stamped__-| 
89 ,600| Amer Smelting & Refining -~ 1° 
we Do pref 
|American Snuff 
Do 
7 400 Am Steel Foundry 100 
a 670) American Sugar Refining... 100 
250! Do op 100 
3 300 Amer Telephone & Teeg...289 
25 400| American Tobacco 00| 
100; Do_ pref (new) | 
10,700|Am Woolen of Mass 
300; Do f 00| 
2,700|'Am Writing Paper pret==100 
13,600/Am Zine Lead & 8 25) 
0 
Anaconda Copper 50) 
Atl Gulf & W ISS Line ctfs 100) 
| Do pref certfs 100) 
|Baldwin Locomotive 
Do 
Barrett Co (The) -. 
5|Bethlehem Steel 
Do pref 





100|z16212 Mar 1 


00/§165 Apr 13 


100 z80 Sept 1 


00) 11583 Aug 9 


$ per share 

10014 Apr 22 
985g Aug 30 

10612 Apr 19 
827g Apr 24 
721g Aug 30 
8312 Sept25 


58 Apr 24 
113, Apr 24 
33 Apr 24 
91 Apr 22 
12412 Sept13 
124 Sept 8 


1512 Apr 22 
38 Apr 27 
70 Feb 2 
24%, Apr 24 
46 Apr 1 
40 Marl3 
1491g Apr 20 
216 Marl8s 
87g Mar30 
15 Mar 8 
32 Apr 22 
48 Apr 22 
41 Apr 22 
11613 Aug 30 
335g June26 
9934 Apr 17 
15% Feb 15 
71 Feb 15 
231g Apr 28 
58 Aug 18 
10 May 2 
32 Apr 20 
7412 Jan 31 
20 Jan 31 
1211g Mar 1 
128 Apr 28 
11614 Apr 24 
12812 Sept26 
31g Sept 6 
10 Apr 3 
314 Sept 1 
314 Sept 1 
2213 Sept 6 
4734 Sept 5 
10014 Apr 22 
33 Apr 17 
57 Apr 26 
26 May 5 
114 Mat 1 
841g Feb 25 
10814 Sept 2 
55 Septl2 
78 Feb 17 
88 Jan 26 
751g Jan 31 
417, Feb 19 
4114 Feb 21 
1512 May18 
16 May 4 
3712Sept 7 
14 Apr 22 
341g Apr 24 
9414 Apr 22 
18 Apr 24 
56 Apr 24 
612 Feb 14 
561g Oct 3 
94 Mar24 
129% Apr 22 


734 May 9 
17 Septl6 
131g Septl3 
4llgMar 1 
25 Apr 22 
2412 Feb 28 
40 Mar 7 

212 Sept29 

514 Sept30 

240ct 4 








33 Apr m 


14 Aug 22 
303g Oct 10 
63 July31 
1112 Aug 30) 
634 Oct 9) 
19 July19 
7012 July 18 
63 Apr 22 
96 Mar23 
61%,Feb 1 
93 Apr 24 
5014 June27 
10814 July 13 
52 July 8 


5012 Apr 22 
98 Jan 6 

844 June 3) 
45 Mar 1 
25 Jan 20 
1714 July 14 
3814 Mar 1 
58 July14 
9912 July 13 

512June 3 
z315g Jan 14 
8412 July 13 
9134 July 11 
8812 Apr 22 
10914 Apr 22 
130 Mar23 
10612 Mar 22 
44 Apr 24 
10512 Apr 22 
11513 May 5 
126144 Feb 1 
188 Feb 16 
10514 Apr 24 
42 Jan ll 
92 Jan 10 
11 Jan 8 
293g July 10 
5912 July 11 
77 Apr 22 
56 July 12 
61 July12 
653g July 14 
104 June20 
1501g Sept25 
415 Jan ll 





126 July21 


$ per share 
1087, Oct 5 
102 Feb 24 
12112 Oct 10 
96 Jan 4 
80 Jan 15 
887s June 6 
183% Jan 3 
6914 Oct 
15%g Jan 
4034 Oct 
10219 Jan 
1361g Jan 
1347, Jan 
175 Jan 11 
2419 June21 
591le June 8 
86 Junel4 
3612 Junel3 
62 Oct 10 
573%, JunelO 
156 Oct 4 
238 2 
1914 Oct 
4533 Oct 
4353 Jan 
591g Jan 
5412 Jan 
12712 Jan 
5034 Jan 
1097s Oct 
211g Jan 
7712 Jan 


CO rm OO OO tn CO OOOO WOOD SD 


4112 Junel2 
140 Oct 5 
1313g Jan 28 
130 Oct 4 
137 Jan 15 

714 Jan 13 
161gJan 4 

7igJuly 6 

73g July 6 
245,O0ct 6 
523, Oct 10 
114144O0ct 5 
45 Jan 13 
7773 Jan 10 
31 Jan 3 
146%, Oct 13 
891g May22 
118%g Jan 4 
60 Oct 4 
88 June 5 
9834 Jan 13 
11512 Sept27 
46 Feb 29 
52 Mayl9 
18% Oct 13 
22 Oct 11 
4612 June 9 





187g Jan 13 
4213 Oct { 
1041s Jan 
3034 Oct 10) 
72 Oct 10, 
143gO0ct 6 
6812 June22 
99 June 8 
15212 Sept27| 
8412 Sept29) 
2114 Jan 4) 
39%, Jan 3 
17 Jan 3 
5412Oct 6, 
321g Jan 15) 
341g Mar 27) 
5314 Oct 13, 
6 July 10) 
18leJuly 5 
7% July 5) 
5612 July 20) 


211g Apr 29 
43 Apr 28 
67 Septl4 
261gJan 7 
104Jan 7 
337g Mar 14 
8412 May16 
833, Septl4 
102 Septl2 
100 Oct 6) 
102 June22 
6812 Sept29) 
11533 Sept30 
78 Jan 3 
11912 Mar 11 
571g Jan 17 
102 Marl5 
1414 Oct 10 
74 Oct 10 
3ll2Feb 19 
25% Oct 4 
585g Oct 4 
8412O0ct 3 
107 Sept25 
Apr 7 

Oct 11 
May25 
Sept 6 
Sept25 
11712 Sept30 
14912 June 8 
110 Jan 27 
65120ct 6 
11712 Oct 10 
120 Sept20 
713412 Sept29 
225 Aug ll 
113 Sept23 
5514 Mar 14 
102 Marl0 
36 Septll 
977g Apr 10 
7912 Septll 
102 Sept25 
95 Septl4 
6833 Septl6 
1185gJan 3 
110 May24 
165140ct 6 











580 Septl4 
145 Jan 6 





$ per share 
921g Feb 
96 Jan 
98 Mar 
6334 Feb 
67 Feb 
8314 Aug 
138 July 
3553 July 
10144 Jan 
251g May 
77%, July 
1207, Sep 
11812 July 
163 July 
1012 July 
§21 Jan 
531g Feb 
24 Mar 
45 Jan 
35 Sep 
13812 Aug 
199'%, Jan 
4 Jan 
Jan 
Feb 
Feb 
Feb 
Jan 


187g July 
70 July 
205g Feb 
547g Feb 
5 Jan 
19 May 
6453 Feb 
15 Jan 
10412 July 
125 June 
Jan 


3014 July 
8114 Feb 
1212 July 


y 

115% Jan 
z79 Mar 
8 Jan 
2114 Mar 
125g Oct 
437, Oct 
251g Oct 
914 Jan 
25 Jan 
1g July 

2 Aug 
53 Aug 
28 July 


11112 May 
39 Jan 
91 June 
43g Feb 
19%, Jan 
205g Jan 


241g Mar 
9912 Feb 
109 Feb 
116 Jan 
19512 Dec 
10314 Jan 
46 Nov 
95 Dec 
5 July 
6714 Dec 


"4614 Jan 
91 


Jan 


$ per share 
1114 Nov 
10213 Nov 
116 Nov 
96 Dec 
79% Nov 
93 Apr 
194 Nov 
643, Nov 
1712 Nov 
411g Nov 


13012 Nov 
132 Dec 
12612 Nov 
136 Dec 
1514 Apr 
40 Apr 
1814 Apr 

7lg Nov 


1101g Dec 
4653 Dec 
89 Oct 
35 Apr 


611g Nov 
86 Nov 
9812 June 
855g Nov 
45 June 


Oct 

Dec 

883g May 
92 Dee 
1087g Dec 
113. Nov 
165 Apr 
110%g Nov 
7412 Oct 
1197, Nov 
11912 Nov 
13014 Nov 
25212 Apr 
lll Nov 
56 Oct 
9814 Nov 


15412 Oct 





184 





Daid. 


z Ex-dividend. 


8s Full paid. 


* Bid and asked prices; no sales on thisday. % Ex-rights. 


§ Less than 100 shares. 


a Ex-div and rights. 


b New stock. 


¢Par $25 per share. 


Oct 


¢ First installment 
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| PEK SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. |Salesfor| STOCKS Range Since Jan. 1 | Range for Previous 
| the NEW YORK STOCK On basis of 100-share lots | Year 1915 
Saturday Monday Tuesday Wednesday | 2 ww | Friday | Week | EXCHANGE 
Oct. 7. Oct. 9. | Oct. 10. Oct. 11. | Oct. 13. | Shares | Lowest | Highest | Lowest Highest 
$ ver share | $ per share | $ per share | $ per share | $ per share | $ per share \Industrial&Misc.(Con.) Par| $ per share | $ per share || $ per share | $ per share 
655g 667s) 631g 6414, 6314 6453) 63 641») ‘ 613, 64 14,300 Butte & Superior Copper_..10| 6012July11; 10514Mar 9|| 5612 Aug; 79%June 
225g 225g} 22 221g! 2214 2314) 231g 2514 : 22 237) 16,500 California Petroleum, vtc.100| 15 June27| 425sJan 3) 8 July} 3853 Dee 
50 3=-550 48 48 | 493, 5014) 50 5314 4912 5234) 6,900] Do _ pref...-..--.---. 100} 40 June29| 80%Jan 3}| 30 July; 81 Dec 
811g 8353] 73 7934) 278 8012} 76lg 7914 ‘ 7633 80 | 78, 600 Central LORIE .2 cnanves 100} 49 Apr 22! 83% Oct 6)| 3253 Feb; 6114 Nov 
Loca sean| 128. 134 (190848 114 *114 115 ' 1141g 1141g| 320| Do pref.....-....- 100) 108%gJan 3) 1154Oct 5) 1003g Jan| 11012 Nov 
1045g 10453! 104 104 105 1051g) 1041g 10434) 1 10419 1041g' 909|Chandler Motor Car....- 100} 881l2Apr 24) 131 June 5!}..... -...|----- ---- 
21 213g] 205g 2073| 21 214) 20% 21 | ' 20% 2114) 10,200|Chile Copper_.-.--------- 25!) 195g July 14) 253gJan 5!|| 2333 Dec] 2633 Nov 
5414 5534) 513, 5314] 53 | 523, 537%, : | §25g 537g; 20, 300/Chino LIOMDOT .cuncecaucsed 5| 461g July11| 60 Feb 19|| 323, Jan| 5733 Nov 
561g 58 483, 57 54 EBte| 52l4 55 ' 5llg 5334! 63,300|Colorado Fuel & Iron....- 100; 381g Apr 22| 6314 Sept30| 213, Jan| 6612 Dp 
333, 345g! 3334 3712) 37 40%) 4014 43! ‘ 39%, 44 |182,325|Columbia Gas & Elec -..-100) 301,Sept28) 44 Oct 13))..... -.--|--------- 
pr Fe rei ee eee, *47 47lo : *47 47 719) icneoe |Computing-Tab-Record - -100| 4053 July24| 525s Jan 22| 41l2 Nov| 4953 Dee 
13812 13934) 13712 13814] 138%4 14014! 13712 140 | ' 139 14234) 19,700|Consolidated Gas (N Y).-100 13012 Mar 1) 144%Jan 8}/ 113% Jan 15012 Oct 
103 103 99 10014] 101 10214| 10214 105 ' | 10212 106 49 800! woe 2 100) 754Jan 31\r111 Sept20, 4014 Jan| 127 Oct 
#410 156.) —... .-/°8t0 116. 1*110 113 | : *11G-. 335. fb wackae 4 SO Ce 100| 106 Feb 1/z1121g Sept20!| 8812 Jan| 10912 Dec 
161g 16%4| 155g 161g] 1612 1634 1512 16!e| ‘ 1553 16 | 8, 700) bun Peuduein Refining...100| 13%;Aug 8| 25l4Jan 25) a Jan| 211g Oct 
905g 9053} 9014 904; 91 91 91 9114! ‘ 905g 905g! 800} Do  pfel.....cccccu- 00; 85 June26) 101l¢Jan 14) Jan} 96% Dec 
911g 9253| 8312 88%} 8512 87 8llg 861s! ‘ 793g 84 |183, 800|Crueible § Steel of America.100| 523,Jan 12| 9912 Mar 16! Tate May| 10973 Sep 
122 122 | 12112 122 |*121 122 | 121 121 ‘ *118 122 700| DO  prel......ccccane 100} 10814 Jan 11] 122 Sept29| 84 May| 11212 Sep 
645g 657s! 607, 6314| 631g 6534) 6314 6512 ' 631g 65 | 65,700\Cuba Cane Sugar--.--.- No par| S24 Aug 3] 6712Oct 5i|..... ....|----- eane 
96 96%) 95le 9614] 9614 9612} 96 9634 ' 957g 9612 6,112| 0. FRU. cccsnaccas 100} 93 July14| 98 Sept29//......-..|----- ---- 
7 2) St ee OR 19518 1951s} 194 194 ‘ *185 195 300|Cuban-American Sugar_...100} 152 Jan 5] 2697, Sept26|| 38 Jan| 177 Deo 
RR AE, EOD ESE TS ere ' *108 110 1: ae. eee 100} 10434 Feb 1| 110 June 8|| 93 Mar/| 110 Sep 
441g 443,| 42 43 427g 4334) 423, 4314 ‘ 421g 43 ll, 600 | Distillers’ Securities Corp. = 41 July10, 54t2Apr 29)| 51g Mar| 5012 Oct 
245g 25 *2419 26 *24lo 25 *241o 247 - *2419 25 600! Dome Mines, Ltd....----- 223%, Aug 29} 2912Feb 8| |] $16 une| 3014 Dec 
90 90 |*___. 90 | *80 95 | *85 90 ‘ *85 95 100) Driggs-Seabury Ord..-..-- ioo 85 Sept 8/ 119%4Sept 18, ee Pree 
*16 2312] *16 2310] *16 22 *16 23 ' *16 2019) nccnue Federal Mining & Smelt...100)} 125g July13) 35 Jan 7) 8 Mar| 60 June 
Allg 41!o! 397, 397%] *35 4334! *39 42 : *38 42 200 i Fee 100} 351g Apr 24} 57teJan 7!| 20 Mar| 65 June 
$328 328 ---. ---.|*320 330 | 328% 328% ‘ Ser ae soe \Geeet Chemical.......- 100|§265 Jan 5| 350 Mar 18!| 165 Jan| 360 Oct 
bos. aeeel sues 115 115 |*114 146 ‘ sea: Seles 100) TE cnconssnence 100/§113 Jan 5| 116 Jan 27|| 106 Mar/g11612 Nov 
#17919 180 | 17512 179 | 178 178%4| 17434 178 ' 175ig 177 | 12,: 300| General | eee 100} 159 Apr 22] 18614 Sept28|| 138 Mar 18512 Oct 
*711 758 |*650 750 |*700 755 |*690 755 : *700 752 er - |General DPE iinueanand 100} 405 Apr 24} 759 Oct 3)|| 82 Jan| 558 Dec 
12773 1277g| 12612 127 127) =12714) 127 127% ; z123 «123 2, 620) Ce eS 100; 108 July 14| 1281gSept 6| 905g Jan| 136 Dec 
7414 75lo| 71lg 727%| 7273 74 715g 7344 ‘ 72 73 | 15,100 |Goodrich “iS » Se 100} 6734Jan 31) 80 Avr 10|}| 2412 Jan} 8014 Oct 
#114 11433) _._. ____}| 11414 11414/*11319 11414 4 *11334 114 300) Do ES ES 100; 110%,Feb 1)! 116%, Mar 16) 95 Jan| 11414 Oct 
913, 91%) 88s 901s} 897, 90 893, 90 : 89 9012} 2,300) \Granby Cons MS & P__-.100| 80 July12} 99 Feb 10|} 791, Apr] 91 June 
51 51 50 5014; 50 51 50 5033 ' 50 5010} 5,550\Greene Cananea Copper.-100| 34 June26) 5333Mar 9/|| 37 Oct} 5233 Dec 
ones wenct See oe Oe Se Phan San : nee 500|Gulf States Steel tr ctfs...100} 71 May 4| 961l2 Septl5|/__... ----|----- ---- 
er Gee 2 ee: a er er : 99 99 300| Do ist pref tr ctfs__--- 100} 87 May 4/| 101!9June 1|)/_.... -.--|--------- 
9712 98 9219 9219) *93 96 95 95 ' ices. mee 400) Do 2d pref tr ctfs._-_-.- 100} 72 May 5| 98le | aR, ROSE ee 
66 6634) 6012 6412} 643g 6512} 65 6612 : 761% 643s|168,650| Inspiration Cons Copper...20| 4253 Apr 22| 695gSept28|| 1653 Jan| 4712 Oct 
171g 1712} 1534 157g] *15 16 16 161g : *15 17 600\ Internat Agricul Corp..-.100| 11 Aug30|} 297gJan 5) 5lg Mar| 29% Nov 
*46 48 | 4412 4614 *46 47 | 4514 45!2 *45  4612{ 800] Do _pref............. 100| 38!gJuly14| 74 Jan 5|| 8 Mar| 71% Dec 
“115 116 ~--. ----] 116 1161g] 11614 11645 ' 116 116 500| Intern Harvester of N J-.-100| 108!12Jan 7) 119%,June 7|| 90 May| 114 June 
4314 4473) 34l¢ 4014) 37 39 3512 385 . 36 3814|165,850!Int Mere Marine ctfs of dep__| 1333 Feb 15} 507% Septi4!| 18 Dec} 201g Dec 
11712 1195s} 10612 11219} 1081s 11034) 104 108)2 ' 10513 10914|225, '800| Do pref etfs of dep_-_.._- 6114 Mar 1| 1255sSeptli|| 5512 Nov; 7712 Dec 
521g 5314] 4712 50le| 507 52 50 515g ‘ 5014 5119| 81, 575| Intern Nickel (The) vtc_..-25' 3953 Aug 22) 56% Jan 17|| 1793, Dec| 22312 Oct 
351g 3612) 32 36 36 373%| 35l2 371s : 3612 3812] 58,500| International Paper-_...-- 100] 912Mar 1| 38l2Oct 13 8 Jan} 12% Dec 
965g 98 9334 9514] 9514 9712} 96's 98 ‘ 95% 97%) 14,600} Do_ pref............. 100| 4212Feb 1) 100 Septi2|| 33 Feb} 50% Dec 
*86 89 85 86 *85 88 87 87 t 883, 88%| 1, »100 | Jewel -. *) 3a 1U00| 67 Mar 9, 96 Apr 4) Se ee 
*80 801g) 75 7973; 79 7912, 78% 79le ; 76 781g) 3,650/Kelly-Springfield Tire....-. 25; 66 July18) 85!4Sept 6| RAE) Ae ecce 
533% 547g) 503, 5234) 521g 53l4) Sllg 52% - 51l4 5212) 70, 800) Kennecott Copper...No par) 44l2Aug 2} 59 Apr 3) es. ee ee 
853g 8612 2 8412} 835g 85 821g 8414 ‘ 8312 87 17,200 Lackawanna To nscenan 100; 64 May 5 90 Sept29) 28 Jan| 94% Sep 
*45 46 427, 44 43 44 421g 43% : 42 43 4,300|Lee Rubber & Tire...No par| 41 July13| 56l2June 5| Pa ee ee 
“270 285 |*280 300 /|*255 280 |*255 290 - 9255 260 | <-<=<-< ett & Myers Tobacco.100} 240 Apr 14| 294 Sept 2|| 207 Jan| 260 Dee 
*205 230 ess <ncal™aee fee 222l2 2221s : C700. Bao } sasnca |Lorillard Co (P)......--- 100} 179'4 Jan 19| 239% Aug 19|| 1651, Jan} 189 Nov 
*8434 86 | *83 85lg| *83 86 | *83 86 ‘ *84lo 8519) ------ |Mackay Companies-.--_.-- 100; 78 Apri4 91 Feb 10|| 725g Jan} 84 Nov 
66%, 6634) 663, 6634) *65 67 | *65 67 ; *65 67 | ee ee . ere 100; 6512 Jan 20) 68% June 7}; 64% Oct 69%, Jan 
921g 93 89 907s} Q9Ol2 927) SSIq 90% ‘ 8612 S89le; 31,000 nexwell Motor Ine tr ctfs.100| 57% Mar 3, 99 Sept25, 1544 Jan| 92 Oct 
87 8714) *86 8634) *861, 87 86!4 87 ' *86lg 8712} 500} Do Ist pref stk tr ctfs.100} 78 Apr22; 93 Jan 3 4314 Jan} 103% Dec 
*57 573%) 561g 5634) 57 57 5612 5634 ; 56 = 56 1,100; Do 2d pref stk tr ctfs_ = 42i4Mar 2; 607%June 6|| 18 Jan} 681g Oct 
11014 11114} 105 108 | 107 10853) 106 10912 : 10534 108%! 65 200) on Petroleum -...-.- 8853 June28| 1295gJan 3/| 51 Jan| 12412 Dee 
a Ta a eee ‘ a SS eee eee 100 8912 June28|} 10553Jan 3)]| 67 Jan| 10412 Dec 
38 387s} 3614 3723! 37 377%] 3743 37% : 3714 3734) 14, 600, Miasal 0 a 5| 33 Aug 3! 413 Sept25 174 Jan| 361g Dee 
*94 96 94 6 93 93 9212 9312 Ee) *92 «(96 700) —. ae niktonesas 100} 6814Mar i| 9612Oct 6|| 42 Jan} 79% Dec 
*115'g 117 |*111  ____]*110t2 _.._|*116  __-- -S Oe. BOe Bb <aceas ek” Meee 100| 109 Jan 3/ 117 Sept28!} 99 Jan| 120 Dec 
121 121 | 122 122 | 1221g 123 | 123%, 12912 Qa 12712 13012) 7,6: 50, ‘National Biscuit Se ageaoul 100| 118 Sept 9} 13012Oct 13/| 116 Apr] 132 Jan 
#126!9 12919) _...  ____| 127!g 12714|*126!2 130 m *126!2 130 ee. Se ncdccammonail 100} 124 June30| 1295s Mayl2|| 119 May| 1271, Dec 
skh” mene 21g 83 | *80 S2ly) *81!y 83le 5 *80 91 200! Nat Cloak. Se 100} 71 May 9| 847s Septi2 68 Mar!) 90 Aug 
she ania sunk “ane ae. Se 110 +110 foal *109 110 2 oe 100} 106 May20| 113 Feb 1|| 100% Mar] 111 Nov 
28lg 28%) 25lg 2714) 2713 277s} 274 285g = 27 «27% 6,300 Nat Enam’g & Stamp’g..-100| 19%, Apr 22) 3133 Sept29 91g Jan| 36!g Oct 
eae. caine 95 95 *93 96 *93 96 ~ *94 96!l2 100) SO Sees 100} 92 Jan 19| 971!2Feb 18 79 Apr| 97 Deo 
70 71 68 69 69 6914] 663; 6834 = 67ig 68!2| 7,500) National Lead..........- 100} 60!2Apr 22; 7453 Sept21 44 Jan| 70% May 
#116 116%) 116 116 |*115 11614/*114 116% 8 *114 116 100} Eee 100} 112 Feb 9] 117lgOct 3|| 104% Jan| 115 Nov 
21lg 217%) 20 21 2llg 21le} 21lg 2lle 2lig 213] 19, 200! Nevada Consol Copper. .---- 5| 15 Jan 31; 231gSept25 11%, Feb| 17 Nov 
15653 161 15312 157 157 160 155 159 : 155 158 13 '800| New York Air Brake...-.-. fe a 118 July 14) 162%Oct 4 5612 Feb] 164% Sep 
*68le 6912) *66 6912] *66 6912) *66 6912 : 6834, 6834 100|North American Co._..-- 6512 Apr 26; 75 Jan 3 64 Jan} 81 Apr 
767g #77!3) 75 761s, 761g 7712) 77 81 ° 80 83 23,500 Ohio Cities Gas (The) -_-... 3 75 Oct 9] 83 Oct 13]!_.... ....|----- ---- 
*6lg 7 614 Glo} *65g 634 6lg 658 ' 612 658 900 Ontario Silver aEEnS-.- ATS 6 July20} 11%gJan 7 2 Feb| 12% Dec 
253g 26 231g 25 25 255g) 24% 25 : 243, 25 2,400 Pacific Mall_..........-.-- 11% Jan 3) 31 Aug2l z8\44 Dec| 38 Aug 
10912 111 110) 1117] 113', 118 112g 116 : 112 11319] 11,300 People’s G L & C (Giile) - 2100 1001g May 5| 118 Oct 10/| 10612 Dec| 1231g Apr 
413g 41%3/ 40 401s} 41 4119} 40lg 4114 ' 40%, 4112) 1,900 Philadelphia Co (Pittsb)...50| 38 Junel5; 46 Jan 17 351g Apr Sep 
35 361g} 33% 3512] 35% 361g] 353g 3714 ; 353g 371g] 26,400) eer Coal ctfs dep.100) 25!4 July28| 377%, Oct 5/'.....~..--|----- ---- 
cy” a a: aed ‘ *102 109 100' Do _ pref ctfs deposit..100} 10044 Aug 25 108% Oct 5)'_....-...!----- ---- 
65 66%) 60 6412] 64 6512] 6212 65% ' 647g 6714| 23,200] Pressed a Ce concane 00} 42i2July14 70 Oct ; 25 Mar 784 Oct 
10412 10412)*103 105 |*103 105 |*103 105 } 104 104 SOG) 20 BOE wc ncnenesocee 100} 97 July18; 105 Oct 86 Mar| 106 Oct 
#131 13119} _... ___.] 131 131 |*130 132 ' 130 130 300] Public = Corp of N J..-100} 114. an 31| 137 Septa? 10012 Aug} 120 Dee 
173. 173 | 172 172 | 172 172 | 16712 171g ' 170 17014) 2,450)Pullman Company-.--..-.- 00} 1597s May10} 177 Sept30}| 150!g Mar] 17014 Oct 
543, 56 515g 5314} 53 5312] 51 525g ' 50 52 14,400| Railway Steel Spring--.--- 100; 32 Apr22|} 57%Oct 6 19 Mar 
#10112 102'4| 1017, 1017g)*100 102 101 101 : *100!2 102 onl DO BOR. .cceneccesen 100; 95% Mar 9} 102%Oct 4 87 Mar] 102 Nov 
25 2533) 24 2419] 2412 2419} 2412 25lg ' 25 251s| 23,500/Ray Consolidated Copper..10| 20 June23| 27 Sept25|} 1514 Jan} 2712 Nov 
76 79 60 77 73'4 75 70 TAle ' 69 7312|200, 100) Republic Iron & penaepemee 42 June26| 83% Sept29 19 Feb| 5714 Dee 
11214 11214] 110 110g] 112!g 11214) 11112 111% - 111% 111%} 1,300] Do pref............. 1067s June26| 11612 Septi4 72 Jan} 11253 Dee 
*781, 7914) *7734 787s) *78 7914) *773, 787%, : S779 168) o<~<s~ Saxon Motor Car accor 77 Septl5| 84%, Sept19})._....-.-- - 
*214 216 212 212 211llg 21319] 212 212 ' *211 215 1,700|Sears, Roebuck & Co..-.-- 100} 16814 Mar 1) 216 Sept27!|s13134 Mar “20912 Feb 
2914 297%) 2753 287s} 2814 287g) 28 29 ' 285g 2853) 5,700|/Shattuck Ariz Copper._.--. 10} 24 Julyll| 4014 Feb 14))..... ....|----- e--- 
6234 6312) 55le 61 59 60 57 58 ' 55 59 8,300|Sloss-Sheffield Steel & Ir_.100| 37 July14| 6614,Oct 6 24 Jan| 66% Dec 
#202 215 | -.-. -.-.|*185 210 |*190 210 ' 205 280 200/South Porto Rico Sugar...100| 146 Jan 29| 240 Junel0|| 40 Feb] 164 Dec 
134 13534] 131 133 | 13212 13414] 13114 13353 ' 12853 13314] 43,800|Studebaker Corp (Tae) ..-188 11914 Sept 1| 167 Jan 3]| 35%, Jan| 195 Oct 
*10912 111 ones emoal SEB San POEORe LEI - 10934 111 a ee eas 10814 Sept26} 114 Marl4 91 Jan| 11912 Oct 
68!2 69 63le 65 64 66 67 6812 : *66 69 3,700|Stutz Motor of Am Inc.No pow 6312Oct 9| 791gSept25|/..... ...-|----- ---- 
2314 2334) 231g 253g) 215g 25%) 2llg 22% ' 21lg 223g) 54,900) Tennessee Copper---.--...-- 25| 21lgOct 11} 66!2gJan 5 251g Feb| 70 Sep 
221% 222 | 217 21914) 219 220 | 220 224 : 220 22314; 7,900|Texas Gomeamy (The) - ---100 177'4 June27| 2351gJan 3|| 120 May! 237 Dec 
55% 56!l2} 5212 5412) 55 5712} 545g 5714 : 5514 5634] 17,000/Tobacco Products Corp ..100| 48\4Sept 7) 59!g Oct 5)|/_..-.----.|--------- 
*105 106 |*103 107 |*104 106 105 105 ' *105 10712 Sen, CR 100} 99 July 14} 10912 Mar16 95 May! 103 Nov 
109 109%} 10812 10812/*108 109 10834 108%, : 108 108%, 900/Underwood Typewriter...100| 86 Jan 12) 109%gOct 5 55 Feb| 97 Oct 
11% 12 1014 1034; 10lg 1154 11 11% : 1114 117g} 13,400) Union _ & PRO cccce 100 4144 May 9) 12%4%Oct 6 43g Jan 91g Dec 
62 621g) 57 61 61 63 60 6314 ' 6112 62 Se Ee. Wp eecenons 28 Jan 27) 63!2Oct 6 227g July! 311g Dec 
102 10212} 100!g 10112} 10014 1027s} 10014 101 : 10012 101 9,500| United Cigar eo nad 100} 09 Feb 9} 105%Aug 9 9 «=©Dec}| 01012 Oct 
acou eoonltaie ipleltii7 11912 *117 119 : S357 «61s! «5.2. ee, (Md 100| D1112Feb 10) 120 Aug 9}! blllg Oct} 0121g Nov 
162 16212) 157 159%) 160 161 15812 16012 ‘ 159 160!l2 qt 700| United Fruit a a ae 100} 1361g Jan 31| 16912 June 8|| 139 Nov] 163 Nov 
233%, 24 2219 23 24 24 23lo 24 ' 2234 2234 1,900/U 4 eee I Pipe & Fdy....100) 15's Jan 31} 28 Oct 2 8 Jan| 31% Oct 
*54 56 ule skinning) See 55 *53 55 ; S86%e G61 ss-<2s 5 er 48l2Feb 5| 57 Sept2y 321g Mar} 55lg Nov 
12413 12712) 117 122 | 120!g 123 | 117 120% ‘ 11712 12184) 45,200|U0 8 ‘tndustrial Alcohol....100} 97 July13| 170lgApr 6|| 15 Jan} 131% Dee 
#1021g 10312} -... -.-. *102!g 10314] 102 102 ' 100 101 Gl 26 En. con cceuaces 100; 991!eJuly11| 114 Jan 13 70 Jan| 107 Nov 
60% 6112} 58 60 5834 603g) 581g 59% : 58 5914; 18,900|/United States Rubber....100) 4734Mar 1| 6333 Sept29 44 July| 74% Apr 
114 114 | 114 114 | 114 11414) 11414 1144 ; 112 112%} 1,203] Do 1st preferred. ...- 100} 1061s Feb 5/ 115 Septi8}| 101%3 Feb} 110 Apr 
73 74 z70!1g 73 7lig 724) Tile 7212 ' 7llg 72%) 5,900I0 8 —— Ref & M..-..- 50} 621gJune27; 80% Apr 4/|..... ..--|----- ---- 
*5214 525g) 752 5214) 517%, 52g} S5lle 5lls : 50% 511! a a” Eee on Ge Jenene) Bese Ol... . 2. lecans bane 
11514 11612} 108 11314] 111%, 113 1093g 112% ; 108%g 1113 1319500 United States ee 100| 279%4 Mar 1) 1205g Sept29 38 Feb| 891g Deco 
Aet20!g 1201s} 119 11914) 1201g 1203g) 1201g 120%4 ° 190 1904) S.600) De S9Ol.~~<ecccoceos 100| 115 May 3] 122 Sept26/|z102 Feb| 117 Oct 
94 951g) 91 93 921g 9573} 93 95l4 ' 9212 94 | 67, = Sree ORDER. .ccccenccces 10| 74%July14| 998;Sept25|| 48!2 Jan| 81% Dec 
*17 18 | *17 18 1714 1714) 173g 1712 :  —_s 00'Utah Securities v t c....-- 100} 16%4June 9} 20%Feb 3)//..... -..-|----- ---- 
427 4353) 4134 4214; 43 4353] 417% 4333 ‘ 4153 417%) 4, 600' Virginia-Carolina Chem...100| 36 Apr 24) 51 Jan 17|| 15 Jan} 52 Oct 
#109 112 |*109 112 |*107 110 |*109 11212 ' O05." 38s 1 nascua a en een 100| 108 Apr 22) 1137s Sept25 80 Jan| 113% Dec 
46 46 42 45 44 45%) 46 4634 ‘ 44 461) 3,200) Virginia Iron C & C__---- 100; 41 July27| 6212Jan 7|| 36 June) 74 Oct 
100 101 99 100 991g 10134; 100 10112 . 993, 101 | 10,000}western Union Telegraph.100| 87 Mar 1| 1027sSepti6|| 57 Jan| 90 Nov 
641g 651g} 5912 62!4; 615g 6314; 6lle 63 ' 60%, 6233) 77,950)Westinghouse Elec & aang. 22 52% July14; 7153 Mar15 32 Feb| 74% Oct 
*70 75 seen aan ee 75 *70 75 H *70 Ze 1 accane Do Ist preferred_...... 70 Apri19| 79 Marl5 5812 Mar| 85 
451g 457s) 43 4419 441g 451g) 433g 45 ’ 43l2 4514] 29,600, Willys-Overland Crbel- 7736 43 Oct 9325 June 5|| n87 Feb|n268 Nov 
1031g 1031s} 103 103 10212 103 103-103 ‘ 1025, 103 1,240, Do pref Sub rects full pd 100) 102 Mar 2) 117 June 5)|...-- ----|----- ---- 
140 141 | 140 140 | 140 140 | 140 140% ' cae See 600} Woolworth (F W)-----.-- 100| 118 Jan 5| 141%Oct 5|| 90% Jan| 12012 Dec 
Ba FR A caw whee auasitaee saan ; W206) fwcel cnet Oe 2 ee 100} 123 June29)} 1255gOct 3'| 115 Jan] 124 Aug 
3535 "3434 "B434 ae ce ote Oe re, st ‘ 6 a = 200) Worthington P& Mvtc..100) 25 Julyl3| 363, Septl4}])..... ....|----- ---- 
obese daeel aeae iaeent ae. 160 a at ' cin nnn 100} Do pref Avtc.....-- 100} 95 July13} 100 Septi6}|...-..---.- eevee cose 
Ee Se eee Sa ee H en, bee Do pref Bvtc...-.-- 100! 52% 3 Julyl4! 6612Septi4j|.........).-------- 
‘. be ~— asked prices no sales on thisday. g Less than 100 shares, t Ex-rignta. @ Ex-div.andrigh's. % New stock ¢ Par $25 persnare. s Ex-stock dividend, 
2Ex-dividend. 


o Par $100 per share. 








1394 New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


In Jan. 1909 the Exchange method of quoting bonds was changes. ana prices a are now » al—"and ‘tosere ir —enceme Sor income ana defaulted bonds. 





























































































































3% oe, | ee 
ONDS £3] price weer’'s | $3'| Range BONDS £3] price Week's | 3%|| Range 
N. Y. STOCK EXCHANGE | 35 Friday Range or $%|| Since N. Y. STOCK EXCHANGE. 3b Friday Range or | 3& Since 
Week Ending Oct. 13. |S | Oct. 13. Last Sale |% = s Jan. 1 Week Ending Oct. 13. S&} Oct. 13. Last Sale | % Jan. 1 
U. S. Government. | Bid Ask Low High, No || Low High }| Chie Burl & Q (Con.)— Bid Ask Low Huh No.||Low High 
U 8 2s consol registered. ..@1930, Q- 3} 99 ....| 99 Aug 16) ----|| 99 997 Cee ee) ee 1949, J - J} 95 Sale | 95 95 10)| 937, 963%, 
U 8 2s consol coupon----- d1930'Q- J| 99 - -.-|100l2 Sept'16|----| 9919 1001, lowa Div sink fund 5s_-_--1 rer A-@| 1025g _._.|/10212 Sept'16'----||10214 LO3lg 
U 8 3s registered.......-- k1918 Q- F| 10014 10114 10012 Aug y+ tae 9934 10234 Sinking fund 4s__-.--- 94-0 9934 ____| 993, Aug '16/----|| 993g 997% 
OF ae ee ORION 6 cweneccaca k1918,Q- F| 10014 -._-/1011l2 Sept’ 16) - (1100 1027 Joint bonds. See Great North 
U S 4s registered_._....--- 1925'Q- F| 1091lg 2. /110%4 11034) “5 110934 11 11g Nebraska Extension 4s...1927;|M-N| 98!4 99 | 9814 Oct '16)----!| 973 100 
O68. COUN. cc eccu cae. 1925|Q- F) 110) ....|110!9 Oct '16)----!/110 112/12 er 1927|MI-N| o«-- wane 98 July'l6|----|| 96 $8 
U 8S Pan Canuzl 10-30-yr 28. ae 936|Q-F| 984 __._| 9814 Uct '15|-.--|]_... -.- Southwestern Div 4s-----1921|M- $| 99% __._| 991g June’ 15) ----|| «alee 
U 8 Pan Canal 10-30-yr 28__1938 Q - N| 98144 __-.| 97 July’l5 eaeeall Co 2 a 1958\M- S| 93%4 Sale | 9312 93%, 48'| 92 94% 
U'S Panama Canal 3s g----1961'Q-M| 102 ____/103 103 | 3)|1017 8 10314 || Chic & E Ul ref & imp 48 g_.1955|J - J} 24l2 29 | 261g Sept'l6 ----|| 2114 2613 
U 8 Philippine Island 4s_1914-34,Q- F| 100 ....|100 Feb ‘15)---- | US Mtg & Tr Co etfs of dep_-_|-- - a} 251g ....| 25 Oct ‘16 ----|| 20 26 
Foreign Government. | | lst consol gold 6s- _1934/A- 0} 100) ____}10712 Aug 16 ----||104 1071 
Amer Foreign Secur 5s (w i)."19|-- --| 99 Sale | 987g 991g 506 | 98 99g General consol Ist 58- -1937/M-N| 8912 90 | 93 Sept'l6|----|| 75 93 
Anglo-French 5-yr 5s Exter loan_|A-O} 95!2 sute | 953g 9534 2522) 9310 O5lg Registered ....__--.-- 1937,M- N| 85 ---| 82 Muy’l6)----|/ 82 82 
Argentine—Internal 5s of 1909__|M- S| 92 93 93 93 | 1 | 8934 955 US Mtg & Tr Co etfs of dep|-- iat 8953 Sale | §95g 895g 1!) 75 895g t > 
Chinese (Mukuang Ry)—5s of '11|3 -D/|t 70 71%, 711g Oct °16)---- 69 784 Guar Tr Co etfs of dep__._.|-. -.| 89°8 Sale | 895g 895g o| 74 895g 
Cuba—-External debt 5s of 1904_/M- S| 1001s 100%, 10012 1001gi_ 6 | 9614 10034 Pur money Ist coal 53.--.1942,}F - A| --_ - ----| 97% Feb ‘13 ----|) _. --.. 
Exter dt 5s of '14 ser A__.1949 F- Aj} 95 963g 957s 9633) 4)| 941g 97 Chic & Ind C Ry Ist 5s__.1936'3 - J| 25 ie? 26 Sept'16,/----!| 21 26 
External loan 4!4s__.....1949|F - A} 8614 -._-| 863 861g 8 81l9 87 Chie Great West Ist 4s.....1959 M- $| 71 Sale | 70%, 721g) 95) 69 74 
Dominion of Canada g 5s w11921.A-O} 100%4 Sale 100ig 100)4| 47|| 9833 10014 || Chie Ind & gpa 63_1947\3 - J} 114 115 [113 Aug ‘16)----|/1111g 115 
Do do 1926|A - O| 100%g Sale 100!3 100%) 31!) 97'g LOL, Refunding gold 5s__----- 1947\J - 3} 10U!g --_.|100 Sept'l6 ----||100 101 
Do do 1931\|A-O)} 10012 Sale 10634 10112) 103)) 9634 1023, Refunding 4s Series ¢ _.--1917\J - 3} S4l2 94 | 83 Sept'l6----|| 83 83lg 
Japanese Govt—£ loan 41448_1925,F - A\} 55 Sale | 87% 8814 14\| §214 884 Ind & Louisv Ist gu 48__.1956|3 - J} 70 75 | 70 Sept'16\----}! 70 70 
Second series 4443. _____. 1925/5 - J} 83 Sale | 8712 88 | 137|| 78lg 88 Chie Ind & Sou 50-yr 48__--1956J - 8812 90 | 88 Sept'l6\----|| 88 Ql, 
Do do “German stamp’’.|-- --| ---- ----!| 81% 83!2) 12)) 73. 8414 ]| Chic LS & Vast Ist 4443_...1969,|3 -D| ---- 9658) 97ig Apr '16)----|| 9712 97% 
Sterling loan 4s__.__._..1931 ig : i 70 75 | 70 7O0le 2'| 63 7219 || Chicago Milwaukee & St Paul-— | | : | 
Mexico—Exter loan £ 5s of 1899 Q- Jj: 47 57 | 50 Aug ‘16/---- | 45 60 Gen'l gold 4s Series A-.-€1989'J - J} 92's Sale | 92 9214) 131) g9tg 94 
Gold debt 4s of 1904____.1954\J - “| 36 43 | 39) Aug ’i6) -- || 2712 50 Registered ..._....-- €1989'Q- J| ---- ----| 9253 Feb ‘16 Q25g 925g 
Prov of Alberta—deb 41448__1924\F - Ajt---- ----! 9512 Jan Bg wast] Permanent 48_____.__---1925'3 -D| 95!g Sale | 95ig 955s 20) 92 95% 
Tokyo City—5s loan of pis _.|M- St 77% 7812 78 78 _5| 74 SMe Gen & ref Ser A 4448._-.-a2014,A-0| 92 95 | 94 95 15 Qilg 961g 
U K of Gt Brit & I 2-yr 5s__1918)-- aa 99% Sale 997% 99 %e6 3072 || 987g 991%. Gen ref conv ser B 5s_.--a20!14,F - A} 107'g Sule |10634 107!g° 40. 10512 110 
tThese are prices on the ‘hasts of |$5toL) i Gen’! gold 34s Ser B_-_--e1989 J - J} 79% 81 | 80 Oct "16 ----'| 78 8113 
State and City Securities. | . i] General 44s Ser C__---- e1989 J - J} 102% Sale |102 1027s 13 (001g 104 
N Y City—44s Corp stock -1960 M- 8) 103'4 1031210314 10314) 1/101 104% 25-year deben 4s___----.1934'J - 3} _92'3 9212) g2% 925 20 90 93! 
4148 Corporate stock___..1964,.M- S| 104% Sale 1041 1043g| 41/101 10419 Convertible 4'4s__- 2'\5 -D| 101 Sale {100% 101144, 63 );00 103%, 
4148 Corporate stock... 1966 A- Oo) 104% Sale [208% 104%g| 13 |1O41g 1043, Chie & L Sup Div g 5s-- J- 5} 103) 22--)103 July’ 16)----||103 10378 
4'4s Serial corp stock_ 1917- 31 A-O} -~--- ----\---- 9 ---- |---- | aL aa Chie & Mo Riv Div 5s J - 3) WS ..--/105 Sept’l16 ----'|1041, 105% 
444s Corporate stock_____ 1965\ 5 “DI 109'4 Sale 109% 110 | 10/106! 110 Chic & P W Ist g 5s.----1921)J - J) 103 103!4102% = 13's 9 102 104g 
444s Corporate stock____- 1963,|M- 5) 109 10912 109 10914! 14))1057, 19934 CM & Puget Sd Ist gu 43.1949 J - Jj 9112 924 Q1ls 9214, 44) golg 92lg 
4% Corporate stock. _._.1959|M-Nj 100’3 101!g LU11g = 10113) 9)| 977g 10138 Dubuque Div Ist s f 6s__-1920/J - 3} 106 --_.)106 Sept'l6 ----||106 1073 
4% Corporate stock ....-1958|M-N} 1011's Sale |101!g 1101's) 71)| gg LO1y Fargo & Sou assum g 63..1924/§ - J| 110) --.-|110 sune 13} ---- ce eet 
4% Corporate stock__-.-1957,M-N| 100% j100%4 = 10054 6)| 975, 10134 La Crosse & D Ist 53-----1919'J - J} 101!2 ____|10214 Oct '16 ----|/'102 102% 
4% Corporate stock____.1956|M-N| 100% 10034) Q7\4 Jan '16/-.--|| 9714 9714 Wis & Minn Div g 5s_----1921|3 - §| 102% -.__|102% Sept'l6 ----| 1023, 105 
Sf eee eae 1957|M-N) 109 10914) 109%g Oct "16 ----||195% 109% Wis Vall Div Ist 6s_----.1920/J - 3| WUT ___-/107 Sept 16 ----))1081g 107% 
. OC eee ee 1917)M-N/ ---- ----|101 Sept'l6)---- 10014 101 Mil & No Ist ext 444s_---1934/J -D) 10113 ____|10114 Sept'16 ----), 10114 101% 
44% Corporate stock___1957,M-N| 109 Sale |109 109 | 3/105 10934 Cons extended 4%s___.1934/§ -D} 102% ~---}10234 June’l6)----''}01 101% os 
Hee % Assessment bonds_.1917/M- N} --~- --~-| 100% June’ 16) ---- ips 1007 |] Chic & Nor WestExt 431886-1926|/F - A| 99's ----| 96 Aug 'l6.----|| 95ig 9753 
344% Corporate stock._-1954|M-N_ 9312 935s 9312 Oct ‘16 ----|| 883g 9319 Registered __....1886-1926/F - A, 948 ----| 97 Apr 16'----|| 97 97 
N Y State—1s___________- 1961, M- 7 105 105%3/105  Juiy’16)----|| 10219 105%5 General gold 3!4s_------ 1987|M-N| 82 Sale | 81! §2 4\ x0 8&4 
Canal Improvement 48__-1951|J - J| 105° ____|105 Sept’l6 ----||192 1054 Registered .......... p1987\Q-F| 81 ----| 814 Silly 1 gity 81% 
Canal Improvement 4s__-1962/3 - J} 109° 22 |102% Jae 16)----))10214 10214 Sere 1987 M-N| 94 95 | 95 95 2) y33q 955g 
Canal Improvement 48__.1960|J - 3} 105!2 ----|1054 Aug ‘16 ----) 10212 106 Stamped 4s____..----- 1987,|M-N| 94 9458! 94 Sept'l6 ----|| 9333 96 
Canal [Improvement 4143_ 1964|3 - J} 11513 -.../|115% Sept’16)--.-{/113 115% General 53 stamped__.--.1987,M- N) 11353 11414/1133g Oct '16 ---- 11214 116% 7 
Canal Improvement 4!48_1965|J - J 1994 ----| 109% Sept'l6 aol jGlg LOY, Sinking fund 6s... - 1879-1929'A - @| 110!g -...} |1121g yun 16) ---- | 1} 21g 1121 
Highway Improv't 4%s_-_1963! \M- §| 114°%4 116 |1157s 1157, 6112 2'te 116 Registered .._ 2. 1879-1929\A - O} 1u9 ----(|10012 Apr '16'---- 1091, 109ig ~ 
Highway Improv’t 4%s_.1965|M- S| 109'4 ____|1093g July'16 ----|| 1107 10934 Sinking fund 5s__.--1879-1929/ A - O| 10513 ~= = -|10434 Aug "16, ----||104 104% 
Virginia funded debt 2-3s__.1991|J - 3| ---- 88 | 85 Aug’‘l6 ----|| 843, 883, Registered -....- 1879-1929|A -O| T4ig _..- \10312 Apr "16 ----||1031g 104 
6s deferred Brown Bros ctfs___|-- --| °° Sale | 54 55 i7| 50 58le Debenture 53......-----1921,A-O} 10244 103 |10234 Oct '16 ----| 10112 103g 
Raiiroad ; Ragitered .....-...-. 1921\A-O] _ .---|101 Dee 12) ----||_ ae 
Ann Arbor Ist g 43__-____- h1995\Q- J} 63 68 | 65 65 1) 63 681g {| Sinking fund deb 53_----- 1933 M-N| 103% ~---|103% 103% 1.10314 105 
Atch Top & S Fe gen g 48__.1995|A- @| 93% Sale | 9344 937° 101) G2ig 95lg Registered ........--. 1933 M- N| -- == 10278 10414 June’ 16) ----|/10414 10414 
eesiatered ............. 1995|A-@} 92 .._-| 915g Sept’ld ----|| g11, 9353 Frem Elk & Mo V Ist 63._1933;A-@ 12012 _._.| |1201g Sept'16! ----!/1 2019 121 
Adjustment gold 4s_____ hi995| Nov| 89 86 | 85lg 8512 10| 831g 88 ManGB&N W 1st 34s.1941\3 - J| ---- --- ny ee ee | aaa 
megistered .........- n1995| Nov | 83!2 857%! 82 = he ----|| 81 861g Milw & S L Ist gu3%s_-_1941/5 - J aeee peeel  § gaanas ae) er 
OS eee: hi995|M-N| 86 Sale | 857 52)| 3314 884 Mil LS & West Ist g 6s__.1921 M- 3) 107'g 109 j198 July*i6!----|'19$~ 109 
Conv gold 48__._.....__- 1955|J -D| 105 Sale |105 108 | 16)|;9934 10812 Ext & imps f gold 5s_--1929 F - A| 10612 Sale | 10612 10612 1106 10713 
Conv 4s issue of 1910____- 1960|5 -D} 105!2 107 {10514 107 | 86) 1913, 10833 Ashland Div Ist g 63...1925 M- S) 111% ----|1117% Deo ‘15 ----|___. ---- 
1O-peer G6... onceccnn 1917|3 -D} 101) 10114)100% 101 { 2 IND1g 10134 Mich Div ‘at gold 63__-1924/J - §} 11l) ~---1111 Sept'l6----!\11] 1121 
East Okla Div 1st g48____1928|M- S| 96% --_-| 967% Oct '16 ----|| 955, 967% Mil Spar & N W Ist gu 4s_1947 M- S| 92 9278! 9212 92125 2/91 94 
Rocky Mtn Div Ist 4s___.1965|3 - J} 83 84 | 84 Sept'l6 ----| 84 89 Northw Union Ist 78 g---1917,M- S| 1014s ~..-|10733 May'14 .---|| nae 
Trans Con Short L Ist 48_1958|J - J} 91 Sale | 90% 91 | 11) gg 92 St L Peo & N W Ist gu 5s_1948'J - J) 1093's 1063g'1051g Sept'16 ---- (105 — 109 
Cal-Ari- Ist & ref 444s"A"1962|M- S| 96% 99 | 98 9312, 10)| 963, 99 Winona & St P Ist ext 73_1916|J -D) ---- ---- 10212 Dee ‘15 ---- Lae 
8 Fe Pres & Ph Ist g 5s. ..1942|M- $/*104 102% Aug '16) ----)|:927, 10412 || Chicago Rock Isl & Pac 6s..1917|J - J} 1018 Sale |1011g  101's,/ | 3.101 102% 
Atl Coast L Ist gold 43. _.#1952|M- 8| 93's 93%) 935, 94 | 24/9] 943g Registered .--._.-.--- 1917|J - 3) ---- 101 |101 Sept'16)----|101 102 
Gen unified 44s ______- 1964/3 -D| 91°8 Sale | 91'4 915g°  26)) gy = 9284 Ry general gold 4s___.--- 1988\5 - J; 85 Sale | 847% 85 | 22 | 82 87 
Ala Mid Ist gu go'd 58__-.1928|M-N) 106 107%/ 106%, June’ 16) ----)|1 M61, 10733 Registered __.__.-.--- 1988\3 - J) -z-- 83 | 83 June’l6)----|| 83 8414 
Bruns & W Ist gu gold 48_1938|3 - J| 93's .---| 9312 Sept'16) ----|| 9312 95 Refunding gold 4s__-.--- 1934) A - O} 754 Sale | 73 7512 264| 63% 751g 
Charles & Sav Ist gold 7s_1936|J - J| 133!4_ -_-|129%3 Aug ‘15) ---- ; 30-year debenture 5s_----1932)3 - J, O6U!2 Sale | 57% 62 | 478! 411g 66% 
L& N coll gold 43. _____- 01952|M-N| _86%4 Sale | 865 86% 8312 S87le Coll trust Series P 4s____- 1918, M-N) 97'4 9778) 967g Sept'16 ----|| 95 O71 
Sav F & W Ist gold 6s. --- 1034 A-O 113% ----|119lg July’1lo ----}) (191g 8122 RI Ark & Louis Ist 4448__1934,.M- 8) 50 62 58 Sept 16----|| 54 65lg 
POP elec i i 1934|A-O} 105°s ----|105 = July 15) ---- Ape Bur C R & N—Ist g 58.-.1934,A-O| 100 101 |1011g Oct "16 ----|| 97a 1011s ~— 
Sil Dinsdncs...1ms J- 3} 99'4 -._.| 991g Feb 16) -_ || goig 99g CRIF&N W Ist gu 58_.1921.A-0| 99% ----| 100% Mar’l4|---- fg h anes 
Balt & Ohio prior 34s____- 1925|J - J} 93%8 9334) 933g 935g! 26)) gai, 94 M & St L Ist gu g 7s___-_- 1927/3 -D| --=- ---- ph | RE | aria 
Registered ______...- hi925|Q- J} 92's --..| 92) June’lb) --|) gitg 923g Choc Okla & G gen g 5s_.01919|J - J} 99% Sale | 99% 993;) 1) ggig 99% 
Ist 50-year gold 43_____- h1g4s|A-O} 91% Sale | 91% = 921g) 94) gga, 92I2 Consol gold 5s____---- 1952\m-N} 90 ----| 975g July’15/----|| __. .... 
Registered -......... hi94s\Q- Jj 91% .--.| Dllz 9112) 3!| gotg D112 Keok & Des Moines Ist 53 1923)A-@| 62 64!2) 63% 63% 1/55 6 
10-yr conv 4%s_____-__- 1933|-- --| 95% Sale | 95l2 96 | 272)| 937, 985g St Paul& KCShL Ist 44s"41\F- A} 6612 6712] 67 Aug ‘16)----'| 65 71 
Refund & gen 5s Series A_1995.J -D/ 101's Sale 101 101'4| 145° go7g 101% |] Chic St P M & O con 63.-._1930,3 -D| 117% Sale 91173g 11733) 1211714 118% 
Pitts June Ist gold 6s._..1922|J - 3| 108 109 |112 Jan ‘12)---- Cons 68 reduced to 3443_.1930|5 -D) _91'8 .._-| 8734 Feb 16)----|| 878, 87% 
P June & M Div Ist g 3448 1925|M-N/ 9112 --~-| 914 Oct '16)----|| 91 92 Debenture 5s_.____-_--- 1930|M- §| 10012 10153 1015g 1015s) 3 5 ing = :108 
PLE & W Va Sys ref 4s..1941|M-N| 87, 8712) 8712 87!2 851g 90 Ch St P & Minn Ist g 63__1918|M-N]| 11744 ----|11712 May'16!----||/11712 11814 
Southw Div Ist gold 34%3_1925|J - 3} 9154 92 | 918g = 9134) 13}! gga, 92I2 North Wisconsin Ist 63_..1930|5 - J) 117!4 ~---|12953 May'09|----|| _.. 2. 
Cent Ohio R Ist ¢ g 444s__1930|M- $} 99 101!s/100 Apr '13}) .-- St P & S City Ist g 6s__-_1919|A-O| 104% 105%'10414 Aug "16 ----||104 105% 
Cl Lor & W con Ist g 58. _-1933|A - O| 106% __--|10634 10654) —1/|19634 1077 Superior Short L Ist 5s g-g1930|M- §| 10453 _---|10412 Aug "16 ----||10412 1041, 
Monon River Ist gu g 5s_.1919|/F -A 100%4 ----| 10034 Oct "16 ----//19034 101 Chic T H & So-east Ist 58__.1960|J -D| ---- 86 80 85 20| 68 78 
Ohio River RR Ist g 5s__-1936|J -D| 106's -._-|107 July 16] ----||10612 10743 |] Chic & West Ind gen g 63_¢1932|Q -M 10614 -__.|10614 Sept’16)----!/106 10713 
General gold 5s. ____..1937|A- O} 10412 105%4)105 July’1s|----||105 10514 Consol 50-year 4s___.-.- 1952\J - J us 2Sale | 76%, 77!2 + 41'| 758g 815g 
Pitts Clev & Tol Ist g 63__1922|A-@Q} 107) -~--|113l2 Feb '12) --- Cin H & D 2d gold 44%s___.1937|J - J ---- atts Jan 16) ----|| 861g 861g 
Pitts & West Ist g 49.___- 1917|J - 3| 99% ----| 993g Sept'16/----]| 993%, 9912 Ist & refunding 4s______- 1959|J - 3} -=-- 80 |.... ...... WP eee 
Stat Is] Ry Ist gug 44%4s__1943|3 -D ----| 91 June’l2) --- ; ist guaranteed 48_____._- 1959\3 - 3) 75! --.-| 78 Aug 16 eae 73 +78 
Buffalo R & P gen g 5s____.1937|M- $ 108% ----| 108% July’16 ---~||LO712 110 Cin D & I Ist gu g 5s____1941|/M-N| 40 -.--] 25) July em he 
Come Bt00 oo. se 1957|M-N/ 102 ----|10112 Sept'16 oo-- |}: O1Ng 103 C Find & Ft W Ist gu 4s g 1923|M-N| ---- ---- ee ee | eens 
All & West Ist g 4s gu.___1998/A-@} 93'4 ~---| 925g Mar'l6} ---|/ 925, 925, Cin I & W Ist gu g 48____1953|3 - J| ---- ---- ee CR oe 
Clear & Mah Ist gu g 5s__1943|/5 - Jj 106 ~---'1U03i9 Feb 16 “<= 103!g 1031g Day & Mich Ist cons 4s- 71931|3 - J| co-- onn-| 94% Deo '14/----}]_... ence 
Roch & Pitts Ist gold 63- -1921)F - A| 108) -.--|t 914 Aug "16| ---||1075g 10914 Ind Dec & W Ist g 5s____- SOnki a. Jl wees aoes a eee 
Consol Ist g 6s- ---1922|J - o| 10812 .-. |109 109 310734 11014 1st guar gold 58.......1935|3 - J| --- ----|107!2 Dec '02/----|| __. -... 
Canada Sou cons gu A 58. -1962|4 - O 103%3 10412] 10312 Oct *16)----||1911g 10434 |] Cleve Cin C & St L gen 48_.1993/3 -D} 80!2Sale | 8012 81 | 27] 771, 81 
Car Clinch & Ohio Ist 30-yr 58'38/3 -D) 91 94%) 9412 947 2)! 92 95le 20-97 deb :4348.......... 1931|5 - J; .86'4 Sale | 8614 8614 2! $312 9014 
Central of Ga i 5 gabe 5s. --p1945} F-A| 107% ...-|1 175g Sept'l6)---.| 10712 108 Gen 5s Series B______-__1993|§ -D/ 10012 101 9914 Sept'l6|----!| 991g 1005, 
Consol gold 5s__.______- 1945|M-N/ 10114 Sale {10114 10143! 8/}100 102 Cairo Div ist gold 4s__-_.1939|5 - J| 85% 86 | 85% 8534) 5 | 82 87 
Chatt Div Hing money g 48 1951|3 -D) ----  --- R4l2 Mav'lt/----|| 8312 8412 Cin W & M Div Ist g 48__1991\J - 3} 77 83 | 765g 765g 1| 751g 771 
Mac & Nor Div Ist g 5s__1946/J - J| 103% Sale |1037%g — 1037 1) || 101% 1037 St L Div Ist coll tr g 4s___1990|M-N)| 80%4 Sale | 8034 8034! 1| 79 841g 
Mid Ga & Atl Div 53____- 1947)3 - J) 1000-10014 Mar *15)---- Registered ..........+ 1990|M-N| ---- ---- 8244 Mar 14|----|| ase= 
Mobile Div Ist g 5s_...._1946| |J - J| 104 Sale /104 104 Tiss 104 Spr & Col Div Ist g 4s___.1940\|M- §| 83 eo~| 83 Sept'16) foo 83 86l, 
Cen RR & B of Ga col g 58. -1937|M- N| 9454 95 | 9434 9454, 3/94 97 W W Val Div Ist g 4s__-.1940\J - 5} 8014 “831g | 8434 Jeu 16 tex 843, 84% 
Cent of N J gen’l gold 5s- = 19874 - 3| 117) 11712) 117'4 Oct *16)--- - 3 [115% i1sl4 CISt L&C consol 63..-_1920,M-N| 105!3 10534! 105 June’ 16| ---||105 105% 
Registered __. ~h1987\Q- J} 116 Sale |116 116 3 j115 11714 tet gold 46.........<. k1936/|Q- F| 92% ~---| 923, Oct ‘16 an Qilg 92%, 
Am Dock & Imp gu 5s____1921| lJ - J) 1033g 104 |1033g Oct '16!----| ‘ou 10334 Registered .___ .-- k1936/Q- F| Ylle ----| 881g May'l15/---- Meas 
Leh & HudRivgen gu g 53_1920|J - 3) ~~ = e=--(100 June'l3} ---|} ines Cin S & Cl con Ist g 58..-1923/3 - J) 102) _.--|102 Sept'16) ~~~ -||103 ” 10213 
N Y & Long Br gen g 43_.1941|M- S| 9014 -. |i0012 Jan (14) --- C CC & I gen con g 63...1934| 5 - J) 116! .---)116!g June’ 1G)---- 116g 11618 
Cent Vermont Ist gu g aa e1920/Q- F| --.- 82 | 79 Aug ‘16)--- | 79 «83 Ind B & W Ist pref 4s__.-1940/A - O} *85 .-- | 94 Juiy nage can aan 
Chesa & O fund & impt 53_.1929|5 - J} 967% Sale 9678 967s! 12)| 9412 9% O Ind & W Ist pref 5s_..d1938)Q - a Gihetncmictse” coats eeRerrs 
Ist consol gold 5s_._____- 1939|M-N} 105% Sale |1057 106 4 |19434 107% Peo & East Ist con 43.__-1940/|A-O| 70 7234) 7612 July 16)--_-|| 63 77 
Moeststerea .....«<cacoun 1939/M-N| 103 104 1041 June's} ---|/103 10412 Snead 40. 2c =. cs ~- 1000) Apr 36 37 | 3553 Oct '16) ----|| 23 «238 
General gold 4%3______- 1992;M- S| G1 Sate | Ol 9119! 19); 99 9314 j] Cleve Short L Ist gu 4448__.1961|A-0O} 1002 101 \10012 101 11)| 99% 1011 a 
Registered ........... 1992) - S|*---- 89lg 90!2g Feb "16) | 901g 91 Col Midland Ist g 4s______- 1947|3 - 3} 778 13%, 10 10 | 1l'| 7 16% 
20-year convertible 44g3__1930|F -A| 8553 Sule | 85 855g! 57)| 831, 89 Trust Co certfs of deposit_____| 934 Sale 934 10 | 52 | 6 15% 
30-year conv secured 53__1946)A - O| 95 Sale | 941g 9512) 991) 921g 96 Colorado & Sou Ist g 43....1929, F - A] 9253 Sale | 92ig 9234) 34/90 93% 
Big Sandy Ist 43____ 1944! 5-D| 81 8d5lg 84 Aug ‘16}-..-- | R3lq° SH Refund & Ext 4%s_____- 1935/M- Ni 85 Sale | 85 S5le2 7\| R2lg 871g 
Coal River Ry Ist gu 4s._1945) \J - D| 8234 83 | 83 83 2)| 8219 84% Ft W & Den C Ist g 6s___1921)J - 105 = Bia| 10434 Sept’ 16! A scegia 110434 1061g 
Craig Valley Ist g 5s._...1940) 3 SS ee eee | 96% Feb '16/_---- 1 9634 9654 }]} Conn & Pas Rivs Ist g 43__ 1943) A - 4 Sere: | ah Eee a eae A 
Potts Creek Br Ist 48__-_1946|J - 3} --- --| 84% Jan ‘13/--- Cuba RR Ist 50-yr 5s g__-_1952|J - J| ---- 93 "94 Feb" 2 a al 94 94 
R & A Div Ist con g 43._.1989)3 - J| S87 Sale | 87 87 2|- 8412 88 |] Del Lack & Western— | 
2d consol gold 48_____- 1989\ 5 - J 82 83 | 82 Sept 16 ----|| Site Rte Morris & Es Ist gu 34%s__.2000|J -D| 86 8712) 867, Sept’16 Re 87 
Greenbrier Ry Ist gu g 48.1940. M-N| 88 89 | 8812 Sept'l6 ----|| 8812 88l2 N Y Lack & W Ist 68....1921|3 - J} 10653 -.  -|1073 Sept' 16) | 1oatt 10913 
Warm Springs V Ist g 5s__1941|M- S| ---|113lg Feb ‘15, ----| ‘ Construction 5s__.--.-1923)F - A\ 1031g 10334)103!g Oct °16,----} | 10234 104 
Chic & Alton RR ref g 33___1949|A - ©} 6012 Sale | 60 60!2) 16| 57 6012 Term & Improve 48_....1923;M-N}| 9884 9912] 98% Sept’l6\-..-|| 98 98% 
Ratlway 1st lien 3%4s_- "1950/ J 3] 50 50's 5014 50le 3| 43 501g Warren Ist ref gu g 3448. -2000/F -A\) 84 86 |1LO0e g Feb occ. — 
Chic B & Q Denver Div 48._1922/F - A| 997% ---- 9975 Aug’ 16|_.--| 99 100 Del & Hud Ist Pa Div 78...1917|M- $| 103 104%|103 Oct '16 ---.||103 104g 
Illinols Div 3 4s__-_----- 1949: J - J| 835%, 84% 84 84 | 1| 8314 87 ee eee OS | ee 1041, Feb ‘16|----||1041g 1041, 
* No price Friday: atest this week 4 Due “April eDue May ¢@Due June 4 Due July 





& Due Aug. o Due Oct. gp Due Nov) ¢Due Dec 8 Option sale. 
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8 Ses «.. | 
ONDS £3 | price Week's 33 Range BONDS 23 price Week's | 33) Range 
N. Y. STOCK EXCHANGE | 35 Friday Range or Since N. Y. STOCK EXCHANGE. $5 Friday Range or B\| Since 
Week Ending Oct. 13. S& | Oct. 13. Last Sale |™ || Jan.1 Week Ending Oct. 12 S& | Oct. 13. Last Sale | ® | Jan. 1 
Deiaware & Hudson (Cont)— | Bia Ask | Low High| No. Low High Ask | Low High No.fLow High 
Ist tien equip g 444s__---- SR - 3} 10113 10214/10114 Oct "16 ----||1003 Luz Leh Va! Coal Co Ist gu g 58.1933|/3 - J 71045 10514/10414 Sept’16/----}}104 106lg 
Ot PO Mivctinadacsnun 1943\M-N| 98izSale | 9812 985s\_ 8 | 9614 99% || Registered.....-------- Me 0 aica enak 105 O66 “18|-<--0. .. esos 
20-year conv 5s._....-..- 1935|A- | 10612 Sale |106!2 10734) tl 105 108 1st int reduced to 4s____- 108319 - J] 92 aacslacee — ousu|-5- iy eons 
Alb & Susq conv 3143.-..1946,A-O| 8734 88%3| 87% Oct '16|---- | 8544 88 || Leh & N Y Ist guarg 4s----1945|M- $| 89 ----| 89% July’16)----|| 8944 90 
Renss & Saratoga Ist 78_ ~1921|M-N 112\g 1121g Oct ’16'---- |1121g 113 ee ee 1945|M- $| ..-- ----|| - 
Denv & R Gr Ist con g 4s. ~1936|5 - J} 80 Sale | 791g 80 23 76 80 Long Isld Ist cons gold 58__h1931\Q- J) 105%, 10612) 106 June’ 16| - 10478 10633 
Consol gold 4'4s___.-.-. 1936|5 - J} 8412 851g! 8414 Sept’16)---- | 4 86 Ist consol gold 4g8______- h1i931|Q- J} 94 ----| 9414 June’l16)----|| 9414 9614 
Improvement gold 5s....1928|5 -D} 8412 Sale | 8412 8514 “29 | 7834 Silg Genera! gold 43......--.-- 1938|5 -D| 851g 8712) 86 Oct °16/----'| 85 90 
Ist & refunding 5s._.....1955|F - A| 71 72 | 70'2 71 | 48| 55te 73 Ferry gold 4'4s__.-.---- 1922|M- S| _-_. 991g) 993g Apr °16/----|| 9914 99% 
Rio Gr June Ist gu g 53__1939|J -D) 861g 95 | 86% Sept'l6,---- | 86% 88 JS? 2 Uh eee 109210: +E case as | 9914 Oct "06)|----|| «ane 
Rio Gr Sou Ist gold 48_...1940|J - 3} 3412 _-._| 611g Apr ‘11/----||- Unified gold 4s......--.- 1949|\M- S| 83 85ig) 841g July'16)----|| 84l2 86 
CHUBFANtECE ...n6nccon 1940|J - J 34lo _. .| 35 June’l6|--- 35 3514 Debenture gold 5s__.--..- 1934|53 -D| 94 971g! 96 Sept’l6)---- | 96 97 
Rio Gr West Ist g 43.___-1939|J - 3| 767 7713) 7712 7712 2| 73 7T8le Guar refunding gold 44__.1949;|M- S|} 885s Sale | 885g 885g 1; 8614 9014 
Mtge & coll trust 48 A__1949|/A- vf 671g Sale | 67 671s, 11) 61 671g | i eae 1IS40/M- Bl unan cae | 95 Jan *11}..--|}.. been 
Utah Cent Ist gu g 48_a1917/4- 94 -...| 90 Apr ‘14/---- : N Y B&MB Istcong 58.1935|4-@) 10414 ____|105 Sept’16)---- |104l2 105 
Des Moines Un Ry Ist g 58_1917|M- NI Pe rae ae 99 Sept’16!----|| 99 99 N Y & R B Is* gold 58__.1927|M ‘| 103 ____|10214 Sept’16}----!|10214 103 
Det & Mack—lIst lien g 48._1995|4 -D) 80 85 | 90 Jan 16/----'| 9U 90 Nor Sh B Ist ton g gu 58_61932/Q - 98 ..--|100 Aug ‘16)---- 997% 102 
Gold Re on dace « acta 1995|3 -D} 80 85 | 75 July’l6---.\| 75 85 Louisiana & Ark Ist ¢ 53._..1927|M 3| 91 94 | 9712e July’16|--- |! 88 9712 
Det Riv Tun—Ter Tun 41431961|M"1-N! 921g Sale | 91 921g 5| 90-2 94 Louisv & Nasliv geu 64.....1930|5 -D) 11212 Sale |11212 L2lo 3 11154 113 
Dui Missabe & Nor gen 5s- -1941 5-3] 10433 105 |19434 10434 2/104 104% RAGE Giswec hnwne ox «001987 M-N! 1083411012 109 Aug ‘16)----| 10853 11012 
Dul & Iron Range Ist 5s- 1937;4-0)! 1027s 103 |10112 Sept’15,----) 101ig 10314 Wee BOG GS... .ccsace 1940'\3 - J} 9412 Sale | 94Al2 951g, 34), 923, 96 
Registered __- be «774937 A-O!} _ wo-0/106 Mar'08)...- i Registered:_..__.-_---- 1940'J - 3} ---- ----]| 9312 Sept’16/----'| 93 931g 
Dul So Shore & Atl g 53._..1937/3. - J| 9414 9612, 94 95 16| 921, 96 || Collateral trust gold 58.-.1921/M-N_ 105%3 Sale (10553 10553) 2/1037 105% 
Elgin Joliet & East Ist g 58. 1941\M-N| 103 .._.|103l4 May'l6)---- |103 104 | EH & Nash Ist g 6s__--- 1919\J - DO) 107%, --.-'1075, Dee '15/----)) ; 
Erie 1st consol gold 73__...1920|M $$) 109 11014109 102 4 1983 11158 | L Cin & Lex gold 414s... .1931|M-N| 1015s --_-|1015g Sept’ 6)----| 100% 102 
NY & Erie Ist ext g 4s_..1917/M-N) 96 2...) 95% Sept'l6'---- | 9512 9612 | N O & M Ist gold 63___-- 1930\5 - J) 11412 115!2 11434 Oct "16 ----)|113%4 11613 
2d ext gold 53___..._.- 1910/M- S| 10134102 [101 June’ lA ---. 1% 10214 | | fe ee 1930 3 - J) 107 10914:109% May'l5}---- : 
3d ext gold 4448____..- 1923|"- S| __ 1100l2 Aug ‘16 ----100 100 | Paducah & Mein Div 4s..1946/F -A| 89 ----! 88!2 July’16|----!| 88!2 901g 
4th ext gold 5s______..1920)A - A 10134 __--|1015g Aug 16 waa i0i*s 102g St Louis Div Ist,gold 6s..1921 M- S; 106ig ----)108 Apr ‘16)----||107 10814 
5th ext gold 43_____..- 1928/5 - 91 | 94 No pe ay | a eee 2 eee 1980 M- S!} 61!2 631g 6112 Oct ’16'----)| 61 64 
NYLE&€& W Ist g fd 7s__ 1920| M- ‘s 10833 109 | L0sl9 Sept’ (ar i 8 111 Atl Knox & Cin Biv 48__.1955 M-N} 87!4 8812 ~88!4 Oct '16!---- 85!e 90 
Erie Ist con g 4s prior__._1996/4 - J) 84!2 8453’ 845g 8453 2; 83 86le! Atl Knox & Nor Ist g 53..1946 J OD) 10734 ----/107!2 Oct '16)----| 10712 10712 
oe rea ae J-J| 81 83 | 80 Oct ‘15 ---- --<- | Hender Bdge Ist sf 6s..1931 M- $| 107. ~---| 10614 June’ 16|----!10584 LO7 
[st consol gen lien g 4s__.1996/45 - J| 735g Saie | 7312 73%4,| 47\| 71 aaa Kentucky Central gold 48.1987\J - 3} ---- ----| 8812 Sept’16)----|| 87% 89g 
Registered __- 1996} a) as _---| 721g June’16§ ----|| 7219 7Alg; Lex & East Ist 50-yr 5s gu.1965 A-O} 10154 102'g 10213 Sept’16'----'|100 1021g 
Penn coil trust gold 48____1951|F - A} 8914 _-__| 84 8914 3| 8834 90 | L&EN&MEM Isteg 4431945 M- S| 10014 - 101 July’l46)----|| 997% 101 
50-year conv 4s Series A__1953,4-Q2; 69 Sale | 6512 69 48 68 7219 | L & N-South M joint 43_.1952 J - 3; 79 79%4 80 Sept’16|----|| 7712 82 
do Series B mn A-O|} 73% Sale | 73'4 74 40 70 &4 | Registered........... h1952 Q- Jj .--- ----| 95 Feb ‘05!----||---- ---- 
Gen conv 48 Series D____.1952}4-90; 87 Sale | 87 88 290 | 84 885g | N Fla & S Ist gu g 5s___.1937 F-A 10514 _--- 10534 Sept’16| ----!|1053, 10714 
Chie & Erie Ist gold 5s_..1982|M-N| 107 108! 107 Oct "16 ---- 10534 107’ N & C Bdge gen gu g 4%s_1945 J - 3) 973g ----| 975s May'16|----|| 9753 9758 
Clev & Mahon Vall g 53__193s|3 - J| 10373 222 jee Pensac & Atl Ist gu g 63__1921 F - Aj 108!g ----|10814 May’ 16|----'10813 1085, 
—_ Dock consol g #8_..1935|4- 0} 122%4 -.-- 123 July’ a 12112 12314 S & N Ala cons gu g 5s__.1936 F- A} 107% ----|107%4 Sept’ 16|----' 10514 183g 
Coal & RR Ist cur gu 63__1922;M-N)} 101144104 [102 Mar'l6)----| 102 102 Gen cons gu 50-year 5s_1963 A- ©) 10214 Sale 102%, 102!4) 2 100° 10314 
Dock & Imp Ist ext ae 1943\J - J} 106 ..../106 Aug ‘16 ---- 102% 106 L & Jeff Bdge Co gu g 4s___1945 M- 8S 7 awe 811g Apr 16|-<-- | 801g 8212 
N Y & Green L gug! 1946|M@-N) 22. ..--_|/103's Aus °12)/-.-- ee Manila RR—Sou lines 4s__.1936 M-N| ---- 79 |-.-- wo--|-2--||--- <--- 
N Y Susq & W Ist ref 53. 1937|4 - J} ---. 967! 99 May’l6----'| 981g 99 Mex Internat Ist cons g 4s__1977 M- S| nc enel ae Mar’10|----||.... aon 
2d gold 44¢s__________1937 1g A} ..-- -.. ;100% Dee '06)----||.... --- Stamped guaranteed _-_-_-_- 1977,M- S| .. ee. Nov'l0---- --- sewn 
General gold 5s______.1940|F - Al 76 77 | 78 Sept'16)----|| 72 81 Midland Term—lIst sf g 5s.1925J-D) -- 1101 Oct °09|.---}|--- ---- 
Terminal Ist gold 58. __._1943|M-N| 1051g 106%! 10512 Sept'16 ----| 10512 10512 |} Minn & St L Ist gold 7s_...1927|J -D) 110% 11512115 Mar’l6 eo--) 115 115 
Mid of N J Ist ext 5s__...1940|A-O, 104 104 Sept’i:6---- 104 104 Pacific Ext Ist gold 6s....1921/A-O} 10212 10333 10212 Oct °16 ----| 10212 10314 
Wilk & Eas Ist gu g 53_..1942/3 -D) 813g 835g) 81!2 Sept’16 ----|| Sllz 90 1st consol gold 5s______-- 1934.M-N, 86 89 | 88% 89 | 8| 86 90 
Ev & Ind Ist con gu g 6s___.1926\3 - J} ---- 40 |106 May’l2 ----||--- aan Ist & refunding gold 4s__.1949 M- S| 61l2 = 5934 62 151) 5234 6412 
Evansv & T H Ist cous 63. -- 192114 - 3} 95 101 | 95! 951g 1| 90 102 Ref & ext 50-yr 5s Ser A__1962 Q- F 61 . 60 Oct '16 ----|| 50 64 
Ist general gold 5s- _1942|A-O 53's -...| 63 May’l6----)| 63 63 Des M & Ft D Ist gu 43__1935'3 - Jj; ---- ---- 60 Feb ‘15 meee’ — 
Mt Vernon Ist gold 68__ - 1923} he. ee ere OG Mir Sllseeellenac noe Iowa Central Ist gold 5s__1938 J - D) 8758 89 | 8753 875s! 86 “901g 
Sull Co Branch Ist g 5s- 721930) 4 - O} ..-.- ..--| 95 June’l2/..-.|} ae Refunding gold 4s__--- 1951 M- 8| 5912 Sale 59 5924 165, 5112 60 
Florida E Coast Ist 4%4s_..1959|5 -D) 931g 9412) 9353 Oct "16, ---- “Olle “937 M StP&SSM con g 4s int gu_1938 J - ry} 93 Sale | 92% 9314| 37)| 9114 987 
Fort St U D Co Ist g 4448__1941\3 - J 3 92 Aug ‘'10|\-.--||.- — Ist Chic Term s f 4s____- 1941. M-N| 85 ----| 97%4 June’12/---- \|- ambi 
Ft W & Rio Gr Ist g 4s____. 192 25 | J-J3 66's “FOr8! 68 Sept’l6----| 6114 69 MSS&A Ist g 4s int gu_1926)J - 53} 96l2 99 99 Oct °16'----|| 97 9912 
Great Northern— | | Mississippi Central Ist 5s__.1949,J - 3| 93 95 | 9212 Sept’16 aa 90 9312 
CB & Q coll trust 4g____. 192) ly - 3, 9312 Sale | 981g 9812! 142) 975g 99 Mo Kan & Tex Ist gold 43__ 1990'3 -D| 77 Sale | 76 77 23 | 7012 787 
Registered A_________- 1921|Q- J 981g Sale | 931g 981g) 21)! Q71_ 9834; Ce 2 ae ee a 71990, F - A| s47 Sale | 47 481p) 54) 40 5012 
Ist & ref 4'43 Series A___1961|4 - J| 9953 Sale | 995g 9953) 4 93% 10012 Ist ext gold 53_________- 1944\M-N| 38 44%! 38% 3873, 1) 37% 52lg 
Registered - j--=--196113 eo (eteeeeee ate | 96 June'in|..-. || Ist & refunding 4s______- 2004. M- $| 601g 62 | 59 Sept'l6 ----|| 51 62 
St Paul M & Man 4s____.1933|\3 - 3! 9612 - | 9714 Oct °16!----|| 196 973 Gen sinking fund 4348_.-1936'J - J| 4012 4112) 4012 Oct '16---- 36 48 
Ist consol gold 63____-.1933|3 - J 120\4 12134 120% Sept’16|---- /12014 122 St Louis Div Ist ret g 4s_._2001/:A&O| 37 37%) 3712 3712) 2/37 46 
Registered ..______- 1933. 3-3 - 119% Aug 16|----| 11934 12il2 Dall & Waco Ist gu g 5¢..1940 M-N| 67 —.--| 99% Deo ‘1s|----||- eas 
Reduced to gold 448.1933 9 - J 10253 10312 103 103'2} 12 1013, 103%'| Kan City & Pac Istg 43-1990 F-A| 65!2----| 72  July'l6)----) "60 72 
Registered _......1933/J - 3, --  -.--|10212 May'lo|---- 10212 10212, | Mo K & E Ist gug 58__-.1942 A-O} 83% 84 | $2 Oct '16'----|| 74 891 
Mont ext Ist gold 4s_._1937|4 -D) 95% -...| 96 96's} 11) 953g 974 || M K & Okla Ist guar 5s_.1942M-N| 60 75 | 6712 70 | 11} 50 70 
Registered ________- TORTIE =E0) aoucs + ann | 95l2 Mar’ 16|-- YElg 961g MK&T of T Ist gug 58.1942 M- $| 70 Sale | 6912 70 | 14 48 73 
Pacific ext guar 4s £._.1940|J - 3} ---- ....| 8512 Nov'l5/----|| jj Sher Sh & So ist gu g 5s_.1942 J -D) 47 50!4| 50 Sept'l6 ---- || 50 501g 
E Minn Nor Div Ist g 48_1948/4-9O) 93 -| 9214 Aug '16|---- | 9214 93 || Texas & Okla Ist gu g 5s__1943 M- S$! 50 5734) 57% Sept’ 16 ----|| 49 63 
Minn Union Ist g &s --~-1922)4 - J 108!2 109% 10933 June’16|-~---||1091, 10933 || Missouri Pacific (reorg Cu) i| 
Mont C Ist gu g 68 ~---- 1937/5 - J} 123'g 1243, 12053 Sept'16}---- 1205s 123 l:t & refunding 5s wh iss ----|-- --| 93 9478 9212 Aug’ 16! ----| | 921g 9314 
Registered ..___....1937|5 - 3| ~~~. -.--|136% May’Or|...- General 4s when issued _-_---- |__ ..| 6414 Sale | 64lg G42 171 | 631g 6512 
lst guar gold 2 flee 1937 |\J - + 109%g 1105s 1093g Aug 16)---- ‘10914 110% ‘| Missouri Pac Ist cons g 6s__.1920 M-N 10112 10212 10114 10114) 6.100 102 
Registered _...... a | ee ees Pe a es Trust gold 5s stamped___a1917 M- S| 10012 ----|100 Sept’16)----|| 8914 100 
WIll & S F Ist gold 5s__1938|3 -D| 10953 __ ._|109%4 Aug '16) ----| | 10934 110% Registered__........- a1917|M- S| .... ----| 82 Oct (ORS A ee 
Green Bay & W deb ctfa “A"._..| Feb | ---- 77g} 75 Jan ‘lt |----|| 74 74 Ist collateral gold 5s_-_--- 1920 F-A| ---- 97 | 96 Oct ‘16 ----|| 831g 9612 
Debenture ctfs ““B’’__.___.--- Feb 14 Sale | 14 14 13/11 14% Registered. ..........- 1920\F - A| ..-. ---- -|----|| an ae aeenene 
Gulf & SI Ist ref &1 g 5s_.01952|J - 3) 8614 ----| 86 Oct '16/----|| 84g 8812'| 40-year gold loan 4s_____- 1945|\M- S| 52 ---- “52° Oct ‘16, jn---| 391g 52 
Hocking Val Ist cons g 4143.1999\J - 3, 9114 91%) 91's 91ly 2) Q0ig 96 lst & ref conv 5s_______- 1959|M- $| 52 ----| 5ll2 Sept’ "16|----| 40 = 515g 
Registered ............. 1909/5 - 3] .... .... 97%, Jan *i4|----) ene 3d 7s extended at 4%_....1938 M-N| 81 82 | 82 May’l6|.---|| 82 85 
Col & H V Ist ext g 4s__.1948/A-0| 875g ____| 875g Sept'lf/----| 87 88 Boonv St L & S Ist 5s gu_1951 F- A} -.-- ---- 100 Feb °18|----|}.... .... 
Col & Tol ist ext 4s_____ 1955|F - A} 88 ____| 87 Aug'l6|----| 86 87 Cent Br Ry Ist gu g 4s___1919 F-A| -.-- ---- 67 Aug 16)----|| 50 67 
Houston Belt & Term Ist 58.1937, - 3) 87 -. -| 94!2 Feb ‘li ---- ~ Cent Br U P Ist g 4s____- 1948|\3 -D' .--- ---- 7712 Dec '13)----||---- --- - 
Illinois Central lst gold 43_ 1951/5 -dJ 75g ..-.| 9753 Sept’16|---- “961g “975g Leroy & CV AL Ist g 5s__1926 J - 3| ---- ---- 110 Mar'05)|---- | ee ye a 
DENNEE cua cccocuneme 1951/3 - J| .... ----| 92 Aug 1. |----/|. : Pac R of Mo Ist ext g 48__1938 F-A| 89 ----| 891g Sept'16)----| 89 92 
let'Fold 3<s............ 19313 - J) 8453 8612 able Sept’ 16|---- i 83 85% 2d extended gold 5s_...1938 J - 3) 101 ~---|10012 July'16)----| 100 100% 
Registered ___._______ 19: 519-5) 83 _... Nov'l15|----||. sig St LIrM &S gen con g 58.1931. A-O} 102 10312 10233 10278 4| 9934 1027 
Extended Ist gold Bis... 1983) A-O| 8313 __.- Sale Sept'16|----'|| 8412 865g Gen con stamp gu g 5s__1931, A-O aoou~/803 Sty °14)..--||.-. 5 one ~ 
Registered -¢. << SES en leaeelinnn es Unified & ref gold 4s__-1929 J - J “841g Sale | 8414 8414 7\ 741g 85 
Ast gold 3s sterling. --._-- 1951|M- OU ieee eae eae. | ASS | ee Registered___...._-- SOE © a cnn ano 80% Oct °13)----||-.. ~--- 
Registered ___._._____ Caatia(er oe ee OE ne ihe og Riv & G Div ist g 48...1933 M-N| 76% -.--| 76%, Oct '16)----|| 68 76% 
Coll trust gold 4s_______- 1952\'A-O, 8834 8933! 89 8912) 31); 83 91lz Verdi V 1 & W Ist g 5s__.1926 M- S| 80 ----| 87 Sept'l5|----| me 
Registered _._._._____ Sonera =O) .... .- | Obs Cen “lies ‘ii.- a Mob & Ohio new gold 6s___.1927 J - DB) 112'4 - 111% Sept’ 16 al 111% 115 
Ist refunding 4s_ _1955|M-N_ 901g Sale | 8954 9014] 33! 873, 911g Ist extension gold 6s__--h1927/'Q- J| ---- 10912'109 Feb '16| -- | 102 109 
Purchased lines 34%4s_....1952\J - J) ---_ 8114] 80% Sept'l16)---- | 803% 83 General gold 4s__.______- 1938 M- $| 7612 80 | 7512 Sept’l6)----|| 75 76% 
LN O & Texas gold 43...1953|M-N, 847 8614| 8614 Oct °16|----|| 8434 874 Montgomery Div Ist g 58_1947,F -A| 9914 ----| 9912 Sept'l6 ----|| 9912 102 
ee. ee eee 1953|M-N 82!le 8412) 84 May i , | a | St Louis Div 5s___...__-- 1927\J -D| 91 94 89 Dec '15)---- i|- 
Cairo Bridge gold 4s_____ 1950|J -D, 8812 ...-| 90 90 10 “90 92lp } St L & Cairo guar g 4s____1931\J3 - J| 8712 883g 8812 Aor ‘16/----|| 8812 88% 
Litchfield Div Ist g 38_...1951|4 ~- Jj; -.-- ---- 74 Feb '14|----|.... ... || Nashv Chatt & St L Ist 58. 1928,A- ©} 107. Sale |107 107 4 103% 1071, 
Louisv Div & Term g 344s 1953|J - 3; 78'4 80 7314 Oct 16) ----| 731g 81%} Jasper Branch Ist g 63__..1923 J - J; 107% ~----/110!¢ Mar’16)----||11014 11014 
Registered .._._.._._- 1953|\J - 3} .... ....| 83 Aug 'l2|---.||. ; || MeM M W &AI Ist 63...1917.3 - J} 1001g ----|100% July’ "16|-=-- 100%4 10112 
Middle Div reg 5s_-_..-- 1921|F - A) 10012 -_-_|102 June'l6|---- L014 102 || T & P Branch Ist 63----- 1917\J - 3) 100's ----|113  July’04)----)| - ---- 
Omaha Div Ist gold 3s___1951/F - A) 661g 721s) 70 Aug’ 16|....|| 70 71 || Nat Rys of Mex pr lien 4}48.1957 J - J} 30 ----| 3014 Aug’16/----|| 30 30% 
£t Louis Div & Term g 38.1951/J - 3} ---- 76 | 68'2 Sop 45 oa -. || Guaranteed ogee rhage A-@) -.-- ---- | 35 Aug’l6|----|| 35 35 
Ce Seance neasecce FOGtie * al aaccicane 8llg Jan '16/_---|| 811g S8llg || Nat of Mex prior lien 444s_.1926,3 - J) ---- ---- | 967% Feb '13|-.--||..-- ---- 
Registered __._-.....1951/J - 3} 79 --..| 80 June’l6/----|| 30 80 Ist consol 48__._._.-_-_-- 1951;|A-O} 30 ----| 30 Aug’ 15) --- eas SaaS 
Springf Div ist g 34s___1951)| \J- J 79 8053 79 Sept’l6|.--- | 78% 79 N O Mob & Chic Ist ref 53..1960'3 - J) ---- 55 | 40 May’ 15} |-e-- ---- 
Western lines Ist g 4s.____1951/F -A| 91 Sale | 91 91 | 15/89 91 New Orleans Term Ist 4s__.1953 J - 3; 73 74 7312 Oct °16|----|| 69 7312 
eeeiatered .... ce men TS ey | are oe ee a Bc re | N Y Cent RR conv deb 6s__1935|M-N,) 113% Sale |1 1312 114%4| 819 1167 117% 
Bellev & Car Ist 6s___._- Seer amet oe \11712 Ma) "10|-.-- De Consol 4s Series A__...-- 1998/F - 4 85le 8534 854 86 21) Sllo 867% 
Carb & Shaw Ist gold 4s__1932)|\M- 8S; 86  _._.| @4lg J’iy *12)---- { Ref & imp 44s “‘A”’____- 2013,A-@ 9412 Sale | 9412 9514) 29) 917g 953 
Chic St L & N O gold 5s__1951|3 -D) 10712 -.__|106%4 Sept’16}---- 106% 109 || N Y Central & H Rg3&s__1997\J - J, 832 S4!s 8.433 8434] 48) Sil, 843% 
Registered” .....<<cees UES ES 5 | ie 114) Fei "Lil.. f 7 Registered_.....-.-_-- 1997\J - 3| 8173 84 | 83 83 10 80%, 83 
Gaia G6. ee oe. eat ee Om ‘09|..-- (ouepefanl = <8 Debenture gold 4s___-__-_ 1934 M-N/| 92! Sale | 92 9219; 57)| 8934 93% 
Registered _.______. TOE | iS d 4 Be ahs: Registered__._._..---- 1934\M-N! .-_. ----| 90 June’léj----|| 90 90 
Joint Ist ref 53 Series A_1963\J - DB, 10134 102 110134 02 | 9,100 103!g Lake Shore coll g 34s__-1998|F-A| 77! 7814) 79 Oct *261...~<1| TO 79% 
Memph Div Ist g 48_..1951|J -D; -... 90 | 86% Deo '15)..- || ... .--- | Resistered.......--<- 1998|F -A| 761g 77 | 771g Oct °16)----!| 7314 78 
Registered ...... 2. 1951\J -D 871s) ce i a ae Mich Cent coll gold 344s_.1998 F-A| 76lzg 80 78 Oct °16/----|| 75 80% 
St Louis Sou Ist gu g 48__1931|M- S$! 901g 9234! 98 J ly'OSi-. ||. - Be | Mester: ok 2a ons 1998|}F -A| 75 -.--| 78 Oct °16/----|| 74 78 
Ind Il! & Iowa Ist g 48s_._...1950/J - 3} YO _ 91lg Apr “i6}.. | 90 9219) Battle Cr & Stur Ist gu 38_1989 J -DB) 6314 as ere ae a SoS 
Int & Great Nor Ist g 63__._1919|M-N)| 97 9819 7 97 | 3/ ¥5 9Slg Beech Creek Ist gu g 48__1936|J - J; 95's wr 1"95) July’18|-.--'|| 941g 96ig 
James Frank & Clear Ist 43.1959/3 -D) 91 9113, 91 91 | 1] 89tg y2le' Registered_......--.-- 1936|J - J| 9373 ----| 93% Sept'16]----|| 9334 93% 
Kansas City Sou Ist gold 33_1950/A-O} 687s Sale | 6812 687g 4) 66%, 71 | 2d guar gold 5s__....-- 1936|J - 3| 10253 ..--|104 May’l|.--./,104 104 
PORNO oo ngs ea Sc 19! 50 A - Ol on se 63 Oct Sal St ee aoe Registered. .....-..- 1936|J - 3] .... ----|---- were|--e-i]--- oon 
Ref & impt 5s8__-.---: Apr 1950|/J - 3) 907% Sale | 895g = 907s) 101) 893, 94 | Beech Cr Ext Ist g3%s__b1951/A-O} ---- ----|---- | ----|--- |l- ---- 
Kansas City Term Ist 4s_._.1960|3 - J} 88 Sale | 88 88 | 6/ 85% 8Ylg 1 Cart & Ad Ist gug4s__-..1981|J -D} 88 91 | 88 June’l6)..-.)) 88 88 
Lake Erie & West Ist g 58__1937|3 - J) 99 100 99 9918! 4| 9614 LO Gouv & Oswe Ist gu g 58_- 1942/3 -D| 10412 ..--|.--. ale wo: lease? nae 
kee 1941'J3 - 3} 82 83%4! 81!9 Sept'l6!/_.--|| 76 83! | Moh & Mal Ist gu g 4s___1991;M- $| 93 ----| 94 Mar'l6)__- 1 94 
North Ohio Ist guarg 58..1945/A-@| 72 ... | 98 Marl4/...-'! - i| NJ June R guar Ist 49--.1986/F - A; ..-. ----| 8944 Feb *16)-. | 80% 8914 
Leh Vall N Y Ist gug 4443..1940|J - J| 1921s ____|1001g Sept’16|--_-| 1001g 103 N Y & Harlem g 344s_--.2000 M-N| 86 -2--| 85 Jun "15! .- 
Registered ..__.-.---.-- 1940|\J - J) 9914 101 100%» May 16|_--- 10013 102 N Y & Northern Ist g 5s_1923 A-@) 10614 ---- 106% Sept’ 16|-..-| | 10512 10612 
Lehigh Vall( Pa) cons g 43--2003/M-N) 9114 91 9114| 2| 8912 9214 N Y & Pu Ist cons gu g 48 1993/A-0| 895g 90%) 88 Aug x ~ Se 88 lig 
General cons 444s__...2003|M-N! 100!2 100%, 10014 Oct °16)_---!| 9914 1014 Pine Creek reg guar 6s_...1932|J - DB) 117 113. May’ 
Leh V Term Ry Ist gu g 5s_.1941)A- 0} 112! -2-~(212i8 Oct °16)---.||110 112% R W & O con Ist ext 5s_-41922|A -O} 10353 Sale | 10353 10359 2 103% 10412 
Registorad ___ 19411A-O LT 111lo June’16\____||11112 11112 RW &OT R Ist gug 5s_.1918'M-N/ 102 ----!104 June’10!....||..-- .-.- 
® NO price triiay tatedt id #U .do8d bud w eK. 4 Due Jeu, 0 Vue eo, + Due Apri. ¢Wue May. 9 Due Jugs. 4 Vue July Due Aug. @ Due Oct. 
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133 $3 Price Week's 38 | Range 
, BONDS ss | fas 
BONDS ; 4 = Price Week's 33 Range CHANGE | $5 Frodav Pome } 
Frida Range or Ss Since N. Y. STOCK E> 2 S Jan. 1 
Week Ending Oct id. gs Od. 13. Last Sale |* Jan. 1 Week Ending Oct. 13. ~ Oct. 13. Last Sale inal 
ve. Ask| Low High| No.|\|\Low High Bid Ask| Low High 0.) Low High 
y — r) . . Bees ; ee, a. 
* detens 166 cent tn ieee - J mes 95 | 81% Dec '15)----||.. - . Peoria & Pekin Un Ist g .e - 4 =aes ‘- teens woerlinnce ge 
Og & L Cham Ist gu 48 g1948|J - J} 6814 _-_-| 6814 Oct '16\----|| 6814 69 2d gold 4}4s---.-.--.--- 1955|\3 - 3| 26 271g] 14 Apr ‘16 a4 14 
Rut-Canada Ist gu g 48-1949/3 - J) 67 -.-.) 92 June’09).---||.-.. ~~. Oe te ar do. eel - 21 96 Gale | 38 26 | 15| 14 26 
Om ae a p 3 = lil ty Sigeis acioit phpeemy Cele k Won Mich ba eae 1921 J -D) 8914 ...-| 85 June’ 16|---=| a 188 
= O71. . = a oo Risa ete naa ‘ é i; 
Uticn © Bik Riv gug 40.._1922|3 - 3| “O7ig --.-| 971g July'16|----|| 97! 97t2|| Flint & PM gold 6s.---1920}A- 0) 105 Sale |105._ avi ig tn on 
Lake Shore gold Sigs.....1007|2-D) Sis 85 | 34, Oot : oe B37) 83% Pt Huron Div Ist é 68..1939|A-0| 40 48 | 40 Sept 4 panel 40 40 
tie pee 1997|3 - B cane uly'16) ---- 3 -< = foes pols ie ea 
Lo eaeaded gold 48._._- 1928|M- S| 95%, Sale | 95% 9534 6| 943, 96 Sag Tus & H Ist gug brags! rf . oer wi ea io 50. 51 
25-year gold 48 Ne ee ee ee eee ee ee ee ela 6) i68G 1061s Aug '16|----||1061g 1061g 
Registered -........ 1931|M-N| .... ---- 9454 Oct '16|----|| 94 945 ]| Pitts Sh & L E Ist g 53_---- 1940|A - A comely Wee ie cae 
Ka A&GR ist guo be...1938\J - J) ---- -2--|----  ---2|---- ---- ----]|_ Ist consol gold 5s---.---- rerls . 3] “aa ban | one O6ig| 38 dig “Obie 
Mahon C’l RR Ist 58... .1934|J - J) 106 —..-|10412 Dec °15|---- \|.--- --- || Reading Co gen gold 4s- - --- pod 5% Gh Beni tan it... 928 95 
Pitts & L Erie 2d g 58__-a1928 A-9 . anne i. guiy'16 a 102” Pe os peat ot A-O| 96 B64] 96 Oct ‘16\-2-2|| Oats 97% 
o S amee | — : . See | Bs 
riod amet at ee J - 3} 11312 ....|12314 Mar’12 inka eid inea &.--1t 9 a ; 72 “35°\"78° “73 | i'|"59 691g 
OE pepe eegen Raa 5, ae ~ || St Jos & Gr Isi Ist g 48___-- | 
Sitceiaen Ganteci ie & 68. oy M-S} 106lg -.__/10614 Aug "16 o---| 10614 10614 St Louis & San Fran (reorg oO J 3| 70% Sale | 695g 71 234'| 6712 7112 ’ 
Registered ne ON oe 8 105" July/16}~---||105 105 Prior Lien ser A 48.....-- oe tee |S Sb o7| $3 88 
o 1 a tee ane@llececen ecoc tl Slee Bene B ia ccccce f > “ 5 
pg Se ee so epissieets Peery . 5 = ee Feb 14 -o=||- PERS Cum adjust ser A 6s__--- 1955 s" . J Fale gate eBle Bid ise os 561s 
JL&S lst old 3348.--1951 ER ere eS 99 June’08!.---| ‘ Income series A 6s..----- 1960| Ju y, aioe 113 Sept’ "16l----| 109 113 
ist gold 3548 -771952|M-N| 8253 86 | 8212 Sept’ 16|-0-- \ 8212 85 || St Louis & San Fran gen 6s- Feo did ~ §| 10212 102%4|102%4 Oct *16|----||100% 10314 
20-year debenture 4s__-1929/A-O| 88  89%| 88 Oct '1G)----|| 8614 902 General gold 5s-.-.-.. od i 78 May’'l6\----|| 68l2 78 
N ¥ Chic & St L Ist g 48._1937|A - 0, 92% 9312 93, . 03 id ot O5l2 StL & 8 F RE cone g 4s- 1996/3, - 3 “gen cen| a eal Se 73% 
Reg - ----| 90% Aug '16|----| 4 9334 5- an ae 
iekencare aN aaa: 1931 mn n 78°| 7712 “773 ah | 7712 84% Trust Co ctfs of deposit....|-- -- i Sale 7A\s 75 r oo + 
West Shore Ist 49 guar._.2361|3 - J, 91% Sale | 9112 91%! | 8714 93 do pecan ne) aan <* 9212 Sept'16\----|| 89. 93 
-772361/3 - J) 89 8912] 89 89'2\ i | 867 99 Southw Div Ist g 5s...-1947/A-@) 92!2 --- -| 92 83 | 10 674 83 
NYC yc eq tr 68..1916-22 M-N 100 ___-/100!g Sept’:6| eae |100!g 102, Refunding gold 4s___-- 1951 ' . ; > EF a | aden 
Equip trust 4349. .1917-1925/3 - J, 99% ~.--| 9934 July’ ier 99% 1005s ae tg gl deg “8012 | SOl2 Sept’16\----|| 62% 82 
N Y Connect Ist gu 4148 A__1953|F - A 987g Sale | 987% am 9712 100! => ctfs i Ne a “" 77] 7513 "76%| 7414 Sept’l6|....|| 61! 175! 
3|M-N 4/1991 3 
wy Fh h yo ei 1947|M- 8 80 82 | 795g Sept’ 16|----| 795g 814 KC FtS & M cons g 6s. - 1928)" - “7% vs Bhp coy 16 = ie 
Non-conv deben 3'48_--.1947|M-S 71 ..--| 71 Sept'l6|----|| 71 73 KCFtS&M Ryretg 4s-_ 1936) A ° 1s dent. lan (fe 
Non-cony deben 348....1954 Fi “7712 80 — a2 Sept 16|-22-] a0 Sits Gt LB W ist ¢ 40 bond. iad MN 78g Sale| 78's  78le| 37 | 75% . 
J- 2 4 Sepi'16)----|| 4 i 7 
po ae yo ~ ae toes M-N) 7753 7912) 7714 Oct '16/----|| 7714 82 2d g 4s income bond ctfs_p1989| 4 et ie BJ + os | 99! Sole 68 
Conv debenture 33468 eae 1956\3 - J; 69 697%) 69 Oct '16)----!| 683, 73 Consol gold 4s___..._..- 1932|4 -D| 66 4 68 on a | 80 70 
Conv debenture 68______- 948|\3 - J; 112 Sale {112 11212} 12,110 116 Ist term! & unif 5s_____-- 1952/5 - JI 160 aoe foe aa) --|| tie 
Cons Ry non-conv 48____- 1930/F - A} 7912 ___- aren Swe wees Gray’s Pt Ter Ist gu g 5s..1947 Y - : 67 "60% e8l4 691e\ 3 | Gan "70% 
Non-conv deben 43....1954|J - J| ---- 8212] O1le Jan “12 .-. - -- (SA&A Pass Ist gu g 48___ ~1943)| ~ 2I seas + ae ‘01's 101% 
Non-conv deben 48....1955|3 - J| ---- ---- 7912 Apr "16|----|| 7914 7912) SF & NP ist ek 0g be wise. soi0/2 - 3 ee -z-~ (008 > hee Cl ae tele 7 
? 7 ae ‘3 Sneek ae > a Seeqee|PSSPi (cose coee adoard Air Line g 48_.--- ; ef e- | 7 831 
ean poten o----taaas - 5 wane 80 |= omnis ‘ Gold 4s stamped_______- 390018 - 4 o's gue .. s0!2 pm) rete 
Harlem R-Pt Ches Ist 48-1954|M-N| 9012 -.__| 9112 Sept'16|.---|| 9112 93 Adjustment 58_.-._._-- oteen|E - ai $7, Sam | Oe A ae | i 
B & NY Air Line Ist 48.-1955)F - 4 7018 “80- 70% ngs pe I- 7913 83 aa eae bees Sua Gi aeaei M- s| 85 8618! 85 85 | 29]| 82 .* 
Metind onan — “Reo uM Hi a saan preen. sats Beth owes Car Cent Ist con g 4s___.- 1949/3 - J aes 8819) oe peg + -<--) \ 88 ae 
Housatonic R cons g 58...1937|M-N| 107. ~---|105t2 May'i5 ee--||.-. 2...|] Fla Cent & Pen Ist g Ss.--1918 2 - 2) ~~ ee hee pe ee 
Naugatuck RR Ist 4s____1954 M-N| O1% ....| 87 Sy "4)----)|-- == 22. Ist land gr ext g 5s____- 1930/3 - eee Pp | PR TA 
N Y Prov & Boston 4s___.1942)/A-O} 904 ----| 88 Aug’l3|----'|.. ... Consol gold 5s____---- 1943|J3 - tated Dt 1G |---| 02H oat 
NYW’ches&B Ist serl 44s '46\J - J) 75 76 T5l2 75le 3/72 82 Ga & Ala Ry Ist con 58_.01945|J - J 102i. aon aate 10314 1 1017 103 
N H & Derb cy 58..1918|M-N; 10014 -._.|107 Aug ‘'09/----|).... ...- Ga Car & No Ist gu g 58..1929|J - J aa* e a. s mal sce 
Boston Terminal Ist 48...1939|A-0| ---- ---- ses senulonesilcons nose It Mi in MAME. .<00 1926/3 - J ----| 99% Aug r-2-|[-- ; 
New England cons 58.-..1945|J - 3} 108 -2--|---- oo. moneliones cove UD Gees J-p| 86 Sale| g¢ 861, 10) gi, 88 
Consol 4s 1945|\J - 3} 92 --| 99le Mar’ i2\-.--! ‘ener Gold 4s (Cent Pac oot) ..2 is “D> 84 | 90 Feb ‘14 eeeall. aay 
Providence Secut deb 48..1957|M-N| 69 ~70 | 694 Sept’16|----|| 69% 70 Registered ---.....-- r1949)3 - s| “83” Sale | ss 88%| 219|| 6%, 89% 
Prov & Springfield Ist 58-1922|J - J| ---- ---- 99% Deo ‘14 pewniiexss cues] Raum mae saeeress-s4 71934\5 -D| 104% Bale |1047% 10534 235) 10219 107% 
ereense eonae-toeig: gl “ag sane] ee ML lon oon] Bare Saag aacteesle =| ‘sot ene |'soe Maes “sale a 
ba neal hat 9 oa eT pe * tg oi _— ° PoC rna 63, 
NY OG W ro late do g1903|M- 8| 80% “Si | 80ig “oig| 1 77% “Sa Registered ---—------_ Oe Bee gong) 35 Sette ----|| ON ST 
Registered $5,000 only ..91992 a | earns: 921g June’l2|----);.. . .... Mort guar goid 3348. -1929/J “2 4 86 | 85 85 i! 84. 86% 
General 43 -..1955|J -D| ---- 79 | 79 Apr ‘l6)-.--' 76 79 ye eee de yh io Se eee RB May'l6|----|102 102 
Norfolk Sou ist & ref A 58..1961/F-A| 80 82 | 78 Aug’‘l6|-.--|| 78 80 GH&SAM & P Ist 5s_-1931) N| LIZZ 1oztg irate Jan 16 |.2 221/100, 100% 
Norf & Sou Ist gold 58.._...1941|M-N| 99 100 | 9814 Sept’16|----|| 97 994/| GilaVG&N Ist gug 5s__1924, |M-N wow Tay toe” Mee cee“ ame 
Nort & West gen gold 63....1931/M- A| 11914 120 /|11914 Sept’16 ----| 118% 120 Hous E & W T Ist g -...-e ss ~222 101 |101!2 Apr °16|----|10114 10312 
Improvement & ext g 68. _1934|F - A| 12034122 |121lg July’16|----) 12012 122 ist guar 5s red_..-...- 1933) Mi - 5| 106 106! 106! 106 | 10612 
New River Ist gold 68..._1932|A-O| 118% 120 |120 Sept’16|----!11912 12012|| H & TC Ist g 5s int gu_-_-1937\J A ue ae. 
N & W Ry Ist cons g 4s__.1996|A-0| 94% 95 | 94%  947%| 16) Q1iz 953% Gen gold 4s int guar_-.1921/A - one a hall 
Theatenaved oe 1996|A-@O} ---- ..-- O01g Mes “ISi..--/|.... «-- Waco & N W div Ist g 6s 30|M-N i600” i027 1 .* pew ed He —_ 
Div’! ist lien & gen g 48.1944|J - J| 89's 91 | 9012 Oct '16|-..-|! 88% 91 A & N W Ist gu g 58___.- 1941/J - 5 100 | 103 Nov'lb a--- 27° 
Aga Yar coy a= HuEEg | ale she aoa QUES tage Foun ee esa AIL a | 00S 2658 ote SMR Ha| i HGR 
DAY Dl seen sane 2 2 i} | i | 105 
8 Broan Siza777 1988 M- $| 144 Sale |144 144 | 18)/115t2 144 Ist gold 6s__.........- 1920)3 - 3 sane o°o* 08 Jon 18 06 ae 
Pocah C & C joint 48__.1941|J -D| 8912 89%) 8953 8953} 3/| 88 90%, No of Cal guar g 5s____-- 1938/A - 3| 10212 10253| 1021 10253} 14 100% 1025, 
CC &T Ist guar gold 53. _1922|3 - J} 10212 ___- 108 Sept’16)----||103 10312 Ore & Cal Ist guar g 58...1927|J - Hrs Se Bept'ia|----l\i0715 10718 
Soin Ya NS inp gag ds.-1900iM- 0) Se. aie | 938 Sat 125|| Sie seul Sores Gout tat etna, leay|S- 3] 96. 88. | 86° Aux “lel... ‘941g 97 
Or ee ne ---n 5) | oe On 10)--.-] See Seni] ee Fran Terml Ist 43..-1950/A - 0 eee i ™ 
old 38._...a 3 663 ie | 663 67 34)) 651g 67 Tex & N O con go ae - aa <- 
me ~~ pemohemeninne a2047 Q. F 6514 naa 6553 June’ 16 sae 6312 65% So Pac RR Ist ref 4s__-_.- 1955|3 - J 2 aete Be si 3 “85 S| ats ots 
St Paul-Duluth Div g 48_.1996|J -D| 9112 _._.| 912 Sept’16|----|| 9133 9112 || Southern—1st cons g os... SSI - ; 8 1021s 1001 oat "ae lite 10014 
St P & N P gen gold 68__.1923\F - A 109% 113/111 111 3 a 113 Registered --.--.--..- 1994\J5 - "75% Sale | 723, 77 | 876| 69 77 
Registered certificates_-1923|Q- A| __-- ----|1091z Oct ‘15|---- ete Soe Set b-.- ae S| seas | os 78 3| 75 78 
St Paul & Duluth Ist 5s..1931.F - F| 107 —.--|107  Mar’l€|----||107 107 || Mob & Ohio coll tr g 4s_--1938|M- $ edie eliwalt geathe “||100 104 
2d 58 -71917|/A- O! 1001g ____|100% Sept’16) ----''100%3 1011s || Mem Div Ist g 4348-5s___1996|J - J Ole 1011s ol ept'ie --44i100 
Ist consol gold 43. __- 1968/3 -D| 88 ----| 9l!z Sept'l6|----|/ 90 911g|] St Louls div Ist g 48.----1951/3 - 3) 82% 102% Sept'16|----|(1021 10314 
Wash Cent Ist gold 48....1948/Q-M| 85 87% | 90l2 Feb '16|----|| 90 9012 Ala Cen Ist g 68..---..-- 1918|J -2 2 oa | sere ----|aee 
Btereenearice area ea —-1980 <3] ap Taal and w?in°| ~al"ay, 'ap"|| AM Gcaae Sine Ave att 5] “06q Seal sa teas] Bu 
- 2 4 3% 
Pacltie Coast Co Ist 2 ba. 21946 3 “D 96 97 | 96 Sept'l6|-.--|| 93° 100 Ist 30-yr 5s ser B_...1944/J- : ed tele xt oat x. i 1008 rts 
Paducah & Ills Ist & f 4198_-1955|J - 3| 9833 995s) 9873 Oct '16\----|| 98 987%, Atl& Danv Ist g 4s____-- 1948'J - : 53 rth 16|....|| 7915 8112 
Pennsylvania RR Ist g 48..-1923|M-N| 99 ---.| 99lg 9913; || 98a _ 9912  Ginccntckeacdsnsd 1948 5 “2 ogee sis Mar'i6 . 
Consol go 1d 5g xecsicy 1919 M- s 10214 102%, 103 103 3) 10213 10314 Athlé& Yad Ist zg guar 48_..1949/A -¢ 104! ar 10433 A "16 viewed | 10312 1041, 
Consol gold 48...._..... 1943| M-N 98% 987| 9873 Oct '16/----|| 9814 9912 ET Va & Ga Div g 5s----1930|J 106% o--- 1065, P0655 io 1051. 10653 
Consol gold 48__.__-.---1948 as ae eer” iOBte eat | 10ats loon E ng Ld dy gh eacehins: ino 100 10itg 10112 Sept'16|----| 9919 1011s 
le : ||10412 1063s || Ten reor lien g 53.__._- "16)---- 
General 4348 when isyued_1965|3 -D| 1021p Sate |1024 102%] 217||100% 102% || Ga Midland 1st 33.------ 1946/A-O} S8i2 60 ae Jur is----| 
Alleg Val gen guar g 48___1942\M- S| 96!2 97 | 9614 Oct ‘16 wee 9614 97 Ga Pac Ry Ist g 6s_------ 1922/3 - J 106% 1074/107, Sept'16)---- Ost 110% 
D R RR&B'ge Ist gu 482_1936/F -A| 941; _..-| 9412 Sept’16|----|| 9412 96 Knox & Ohlo Ist g 63__--1925)5 - J) 108 ~---|109%4 Aug ‘16|----| 108, 
Phila Balt & W Ist g 48_.1943|M-N| 99 —---! 9812 Sept’16|----'| 9812 9853|| Mob & Bir prior lien g 5s- 1945/5 - 4} 102% “gqc-|*08, Sent'ie)---- ote ot 
perches § pend TE “383 ae yess Sa eagles Rich & Dan deb 53 stmpd_1927 AO} 10354 10414 103% Sept’ 16 — |103tg 104% 
UNJRR ee rae pat ag v4 M- S| 9912 _---| 9953 Sept'l6|----|| 991, 100 Ei & pa mgm ~-ieanl ae 101 101te BS ws soit \aéong 162 
Seite: . | 
"Uae ieeas ee aang 3 aaah, Aleppo une] Vian One gah lee eran Se 
pera 21\J - 3} 10014 10153 100 Aug '16/---- 8 yt Eeetedepemy M- Bl === *16| ----|| 
geecnbee iinet Gt-ag See) a” eel seen 18h mea] doe 222/08 SURETY =~ foi, 
Trust Ge ctf gug 3540. .1910|M- ; oe Va & So'w'n Ist gu 58..2003|J - J| 10312 --.-|105 May'l6|----||1021g 105 
Trust Co ctfs gu g 334s_..1916|M-N/ ---- ~--.|100!g Jan °16)-.-- b+ 100i . 0” -f A oe Se -7f0s8lA - | 86° 907 90 pencil. Bett 90% 
Guar 3 34s trust ctfs C_...1942|J -D) 8414 87 | 861g July 16)/..--|| 861g 86!g st cons 50-year e-c| oe wan moo 7 oe ae 
~7771944/3 -D| 8414 8614) 861g Oct '16|----|| 85 86ig]] WO & W Ist cy gu 4s____19 | 
Gane tan eee al 0. “1931 A-O|} 95 965g) 95l4 Sept’16).---|| 941g 955g || Spokane Internat Ist g 5s__.1955|J - J ome ones 2 7 -“iall 5 10013 
see ihe EMA) gh ooo] at SOE gon | Bw Ba |e a eda act #8) Ag LG 8 lO) 19 BR a 
s M-N| 91  -.-- oe ae 4 91 |] Ist con gold 5s____- - te meee 
Cla Mar are on. 1935 M-N| 9912100 | 99 Aug'l6|----|| 99 99%|| Genrefundsfg4s..____- 1953)3 J) 847s 186, Bais 8475 2)) 84 84% .¥ 
Cl & P gen gu 4348 ser A_.1942/J - J} 103% ~_-.|103% Oct a6 ----||1037 10512 nLM Bridge Ter gu 58-1930 A -. 00% 101 2 aa Aug 116 sopee |P~ sedr 
- POEM cancttGe MOR “Eblecesiicccs coax ex ac Ist gold 5s.___-- - : 16) ---- 
“—— Daeeres S0ga.1pazia "0 87% --.-| 91% Feb '12|----||.... ..2. 2d gold ine 6. ee ¢2000 Mar 382 4 362 Sept'16 ore ah 45 
ve Ml BS <aecl O00 O6t “TElneclla ace. cece a Div st g 59_____- - *16|---- 
Peet ne yg pmempaene r. A) 87!2 -.--| 8912 Sept'16)....|/ 8912 8912||_ W Min W & N W Ist gu 581930)F - Al —- - - 25 10612 Nov'04|...- are 
brig Pree we 33488-1940 4 3] BBs B8te| OOls Jy “12)22-||_ oe || *Mteetern Dive let g B8.222219361A -O| 2 100%6|10ltg May'i6l.22c|(tor 103% 
aietete J- 8 2 a J'ly eae | RP ae ee oerra eéce 16) --.- 
GrRa lex ‘Ist gu g aigaioat J - 3} 90% ----| 99% Aug *16)----|/ 9512 99% General gold 5.- fetes 1935/3 -D) ==. 03 04 May'16 oa 93 4 
“..1943/M- § a ‘ ay'14|-.--||_... ..-. || Kan & M Ist gu g 48____- 16|-.-- 
Pitts ryt oo 58.1927|M- N| 104% ..../109 May‘l0|..--||...- ...- 2d 20-year 5s_._.____- 1927) - J| 9612 98 97 Oct "16 no-5 97 99 ; 
Tol WV & Ogu 448 A..-1931/J - 3] 99 _.-.| 98g Oct ‘15! ---|| 222 222. Tol P& W Ast gold 40... 191713 - 3 Ste 55 538 oct a > & ¥ 
Se eee a enoesen uanite f| tim .7.| 82° dee dal” yen | or d 1950/|A-0| 60 Sale | 60 61 | 3|| 54 62 
inne 942\M- S| 91% --.-| 94 Apr ‘l6)....|| 93l2 94 50-year gold 4s__________195 
FOCe St gu 4340 A 1940 A-@| 1015s _--_|101 Sept’l6,....||101 1025s|| Coil tr 4s g Ser A________ 1917/F-A| 20 50 185 Mar’ 16 el 18% 18% 
Series B guar ~_-1942/A-O} 10153 10214;10212 10212} —-1//10114 10253 |] Tor Ham & Buff Ist g 48._h1946\J -D| 81 la’ DF 16)..-.|| 83,86, 
Series C guar__-...-..1942|M-N]| 1013g ____| 9714 July’15|.---||.. ..._ |] Ulster & Del Ist con g 5s--.1928|J -D| ~--- 10012 100% Sept’ 116 mee 2 1011s 
Series D 48 guar_......1945|M-N| 95l4 _..-| 94% May'l6|_._.|| 943, 951g|| 1st refund g 4s_________- 1952|A-0 “pce ase 74 Mar a “eallten age 
Series E 344s guar gold_1949/F-A| 95!4 -.._| 95 9514 20/92 9514 || Union Pacific Ist g 4s______ 1947/3 : 1 97 4 Bale | 9712 98 | 30// 05% 981s 
Series F guar 4s gold... 1988 J-D) 95l4 ~..| O5lg Jap °14)..--.!/- .s Registered -......-.-- 19 -% Date Sale | oat Seu! Sill oats Ont 
fo tae ipeser = Al 101" 103 A te peat laa 101 1981 oy op * ¢ -icihapamaae 52008 M8 915s Sale | 911g 9184| 118|| 8912 91% 
- A} 101 ug '16|-...|/101 1021g|| ist & ref 4s_....._____- 
Cc Lae int le ape [2 10712 ....|1071!2 Sept’16!.._.|/10712 10712 Ore RR & Nav con g 4s__1946'3 -D) 91% 9212! 923% Oct '16)___-_|| 9lig 93 




















* No price Friday; latest bid and asked. @DueJan. ®& Due Feb. «eDueMay. g Due June. A Due July. & Due Aug. o Due Oct. yp Due Nov. ¢g Due Dec 
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BONDS = 2 Price Week's Range BONDS 3 3 Price Week's : S|| Range 
N. Y. STOCK EXCHANGE | 3 Friday Range or Since N. Y. STOCK EXCHANGE | 35 Friday Range or g Since 
Week Ending Oct. 13. am Oc. 13 Last Sale Jan. 1 Week Ending Oct. 13. S& Oct. 13. Last Sale 52, Jan.1 
Union Pacific (Con) — | Bid Ask| Low High| No.\\Low High Bid Ask} Low High\| No.||\Low High 
Ore Short Line Ist g a... A| 1075g -...-|108 Sept’16) ||10712 109 Trenton G & El 1st g 58__-.1949/M- S| 10112 ____|1011g June’14)----||-... . 
ist consol g 5s_.-.-.--- 6|3J - J) 10614 107 (10614 Oct 16] -- --||106 107% |] Union Elec Lt & P 1st g 5s_.1932|}M- S|} ____ -...|100% July’16}-~---/||100% 10114 
Guar refund 4s___-..-- 192913 -D;| 94 Sale | 934 94 23) 91 94 Refunding & extension 5s_1933|\Mi-N| .... -.__| 89 Mar’15\----/|/_-... ._-. 
Utah & Nor gold 58_...1926|/J - J) -.-- -.-. 102 Mar’l6)--~--||102 102 United Fuel Gas Ist s f 6s. 1936/3 - J) 98 10014;100 Sept’16/----|/100 100 
lst extended 48_....- 1933\J - 3} 92%, 100 90 Apr '16\----|| 90 95 Utah Power & Lt Ist 5s__..1944|F-A;} 96 Sale | 95le 9614; 103) 9312 9614 
Vandalia cons g 4s Ser A__..1955|F -A| 9014 ....| 90% Oct °16 90%, 91 Utica Elec Lt & P Ist g 58-.1950/J - J| 1001g ____|10214 Mar’15|..-.||-.-. ... 
Consol 4s Series B..-.--- 1957|M-N| 9014 _.__| 91 June’lé| ----| 91 Q1llg || Utica Gas & Elec ref 5s_____ 1967S - 3} wens «.s.| OS A "15| SAGE, | Weak Re 
Vera Crus & P Ist gu 4%s__1934|J - J} ---- 87 | 4212 Aug 15| ited vadee Westchester Ltg gold 5s_...1950/J -D} 105 10534)1051g Sept’16) ----||10414 10553 
Virginian Ist 5s Series A_.._.1962|M-N| 99%g Sale | 99 991¢) 971, 9912 Miscellaneous | 
Wabash Ist gold 5s_._.---- 1939|M-N| 104 10434)10453 Oct "16 103 105 Adams Ex coll tr g 48___-_- 1948|M-S} 8514 Sale | 841, 854] 10,| 82 8514 
EE OY ae Saree 19398;F - A} 100 Sale | 9912 100 98 100 Alaska Gold M deb 6s A....1925|M- S| 86 88 | 86 86 ‘| 85 117 
Debenture Series B___--- 19080|3i~' 3). cose = 50 S SUBS isl ssscllegas wow Conv deb 6s series B---.-- 1926|M- S| 85 90 | 85 88 85 105 
Ist lien equip s fd g 58....1921)|M- 5) 96% -...|100 May’ 96', 100 || Armour & Co Ist real est 4}48'39|J -D| 937 Sale | 933, 937%, 65) 93 95 
1st lien 50-yr g term 48-..1954/J - J} 72 ....|.65 Deo '15)----||..-. ---- Booth Fisheries deb s f 6: -1926)A -O} 911g 9214) 92 Sept’16|---- 90 92 
Det & Ch Ext Ist g 5s_...1941|J - 3} 1031g ----|105 July’16\----||103 105 Bracen Cop M colltrsf 68.1931/F -A| 98l2 99 9914| 23) 971g 9991p 
Des Moin Div Ist g 48_...1939/3 - Jj} 75 -.--| 80 Aug °12|----)|.... -.-- Bush Terminal! Ist 48_____- 1952);A-O|} 88 8712 Oct ’16|----| 86le 89 
Om Div Istz 344s--.---- 1941|A-O| 7114 741g] 72 Apr ‘l6)-.--|| 72 73 Oo) ee ee 1955|J - J| 9212 Sale | 92 921} _2|| 8678 92Ie 
Tol & Ch Div Ist g 4s___.1941|M- S| 817% 8512) 86 June’l6)-.--|| 82 87 Bldgs 5s guar tax ex___-_- 1960|A-O| 90 Sale | 8812 90 | || 86 91 
Wab Pitts Term Ist g 48____1954|J -D} 1lg 2%' Ile % 414 }] Chic UnStat’n Ist gu4%sA 1963/3 - J| 10014 Sale |1001g 10014; 51)| 993, 10014 
Cent and Old Col Tr Co certs_.|_- —- im 2 15g Sept’ 16 1g 334 }] Chile Copper 10-yr conv 7s.1923|M-N} 126 Sale |125 126 18/|1201g 13514 
Columbia Tr Co certfs______- Bre. ae lig 2 llg Sept’16 19 312]| Computing Tab-Rec sf 6s_.1941|J - 3| 84l2 8512) 85 851g 81 86 
Col Tr ctfs for Cent Tr ctfs___-|-- --| lig 2 llg Sept’16 1g 37g || Granby ConsMS&Pcon6ésA’'28|M-N| 106 10612/106 106 5''1015g 10914 
O60 BAIN BAe von cc ka cence 1964/5 -D) eae ly lg Aug ‘16 4 7g CL eee 928\|\M-N| 106 Sale |106 1061s} 15/103 109 
THE GOS ss cancuccdsslee oo a 14 1g July’16) 1 34 || Great Falls Pow Ist s f 5s__1940|M-N)| 10053 1015, 7" Sept’16|----|| 9914 1011 
Wash Term! Ist gu 3148... 21945| F-A| 8453 _._.| 8433 Aug '16) || 831g 8484 ]] Int Mercan Marine 4}4s__-.1922/A-@0)} 111 Sale |11 111 95 111 
lst 40-yr guar 4s______.- 1945|F-A| 94 9512) Olle Aug '15/---- a Certificates of deposit_-_-----_- -- --| 11014 Sale 10912 1105s} 222)| 951g 111 
West Maryland Ist g 48_..-1952/A - QO) 7414 Sale | 74 74lo| 36) 71 755g New Ist & coll tr sf 6s_.1941/A-O0| 97%, Sale | 9712 99 (1269) 9614 9912 
West N Y & Pa Ist g 58_-_--1937|3 - J 105 1061g | 104'g July’16)..-~||1033, 105 Int Navigation Ist sf 58s__._.1929|F - A} 110 --{110 Oct '16/----|| 91% 110 
oe Oe Oe. . o.oo eens 1943, A - O| 841g 85%,) 84 Aug ’l16)---- || 811g 84%, |] Montana Power Ist 5s A-_--1°43|J - 3| 99 Sale . 9812 9914 951g 9914 
oN | eae p1943| Nov| .37 .--. |.37 Aug "16|....| || 37 37 Morris & Co Ist sf 434s___.1949|J - J} 9214 9212) 9212 Sept’16)----|| 9214, 93 
Wheeling & L E Ist g 5s___.1926/A- 0 100144 -...|100 Sept’16\----|| 98 102 Mtge Bond (N Y) 4s ser 2.-1966/A-@0)} ---- ..--. |e SS ae es 
Wheel Div Ist gold 5s___-1928|J - 3 9714 _.--| 9912 Oct '16|---- || 96 9912 10-20-yr 5s series 3_---- 1932\J - 3} ---- ----| 94 June’l6)----|| 94 9412 
Exten & Impt gold 5s__..1930/F - A| 96% 99 | 97 Mar’'l6|-...|| 97 97 N Y Dock 50-yr Ist g 48_..1951/F- A| 7llg 74 | 72 Sept’l6|----|| 71 75le 
RR Ist consol 4s___._--- 1949|M- S| ---. 7914} 7914 793g) 14 | 68 80 Niagara Falls Power Ist 5s-1932|3 - J) 10112 103 (10214 June’16\----|/10034 10214 
20-year equip s f 5s_____- 1922/5 - J) 75 90 | 80 Sept’ 16/---.|| 80 =80 Ref & gen 6s_......_--- a1932\|A-O}| 1051!2g ____|105l2 Oct '16|----}|105l2 10512 
Winston-Salem S B Ist 4s__.1960' J - J, 88 Sale 88 88 5| 8412 88 Niag Lock & O Pow Ist 5s_.1954|M-N; 93 92 Sept’16/----|| 92 925g 
Wis Cent 50-yr Ist gen 4s___1949 . - J} 88 Sale | 87g 88 4 88 Ontario Power N F Ist 58s.-1943|F-A| 9312 Sale | 93!2 94 92 9512 
Sup & Dul div & term Ist 4s *36|M a 88 90 88%, Oct '16)----|| 85 905g |} Ontario Transmission 5s__._.1945|M-N)} ---- 95 86 Sept’l6)----|| 86 9012 
Street Railway Pub Serv Corp N J gen 58..1959|A-O “9214 Sale | 92 21g) 43) 89% 9314 
Brooklyn Rapid Tran g 5s..1945 A- o| 1007s 101 \101 Oct 16. ee 1003, 103%, |} Tennessee Cop 1st conv 6s_.1925|M-N|! 93 Sale¥) 9112 93 | 49'| 88 125 
1st refund conv gold 4s._.2002'J3 - ry 76 77%) RL Oct °16)---- | 741g 81 Wash Water Power Ist 58-.1939/J - J) wen- ----|10312 Jan °14'----| PL es aes 
6-year secured notes 58-..1918|J - 3} 100%, Sale | 1005, 10075 72,100 1011s ||Manufacturing & Industrial) } | 
Bk City 1st con 5s..1916-1941/J - 3} 102 ----|102 Oct °16|.---|| 10012 10214 |} Am Ag Chem Ist c 5s__--_- 1928/A-0| 102% 103 |103 1031) 33 1017, 103%, 
Bk QCo & S con gug 58..1941.M-N| 94 9512 9312 Sept’16'.---|; 931g D4lg Conv deben 58__......-- 1924/F - A} 10014 Sale {10014 — 10053! 31|| 9634 101 
Bklyn QCo&S Ist 5s_-..1941|J - J} 94 101 May'l3 ae nana sine Am Cot Oil debenture 58---1931|M-N| 97 9733! 9714 9733! 4| 9512 978 
Bklyn Un El Ist g 4-5s__.1950 F - A} 101 10113 101 O66 “IS cans \100 102 Am Hide & L Ist sf g 6s___.1919|M- 8) 1035g 10412'10412 = 10419! 3. 10383 10412 
Stamped guar 4-5s____- 1950, F - A| 1001g 101 {101 101 | '1001g 1021g |] Amer Ice Secur deb g 63_.-.1925|A-O, 8712 875g) 8712 Oct ’16)---- , 85 = 88lg 
Kings County E 1st g 48.1949, F-A| 8312 8412) 84 84 8212 8612 |} Am Smelt Securities s f 6s_.1926|\|F -A| 110 Sale |110 113 | 148! 110614 118 
Stamped guar 4s_____- 1949 F-A| 8312 84 | 83lg 831g 8212 8612 |] Am Thread Ist coll tr 4s__..1919|J - J} 99 991s) 98%, Sept’16---- 977g 98%, 
Nassau Elec guar gold 48_1951/3 - J| 73% Sale | 73% 7334) 73 76% }|| Am Tobacco 40-year g 6s-..1944/A-@0} 11914 120 |120 Sept’16/----||118 120 
Chicago Rys Ist 5s_______- 1927,F-A)| 9612 Sale | 9612 9612! 95%, 983%, A EE a 1951/F -A| 8212 837 | 837% 837 2|| 8219 85le 
Conn Ry & List & refg 43481951\/5 - J) 101!g ____|101 Oct ‘16 ----|| 9912 102 Am Writ Paper Istsf 5s_..1919|J - J} 841s 8419) 82 841g; 16) 6512 84lg 
Stamped guar 4%4s_-_-_--- 1951\3 - J} 997% _.__|1011g Sept’16)----||1011g 10112 || Baldw Loco Works Ist 5s.._.1940,'M-N/| 103 105 |105 105 2)|10412 105 
Det United Ist cons g 4348_.1932, 3 - J) 8412 Sale | 84 855g, 103) 741g 855g |] Beth Steel Ist ext s f 58_...1926\J - J} 103l2 10413/103 10312) 2)|10212 1041g 
Ft Smith Lt & Tr Ist g 53-_.1936 M- S| - ..-.| 84 Jan °14! oo Ist & ref 5s guar A_____- 1942\M-N/} 10112102 |1017, 102 25'| 997g 1031 
Havana Elec consol g 58.__.1952,F-A\ 83 95 | 9414 Sept’16 ----|| “87. +9414 |] Cent Leather 20-year g 58..1925/A- 0} 102% Sale {10212 102%! 43/1003, 103 
Hud & Manhat 5s Ser A___.1957 F-A, 70 Sale | 69 70 37); 681g 751, |] Consol Tobacco g 4s_.____-_- 1951/F-A| 8llg ____| 827 827 827g 827%, 
Adjust income 5s_______- 1957|_. _.| 26lg Sale | 26 2612) 251g 311, }] Corn Prod Refs fg 5s__._-_ 1931|M-N| ---- 9914) 98% Oct '16 moni 98%, 1001g 
N Y &Jersey Ist 58.._-_- 1932 \F - 10014 101 |100ig July’16)~-_~||10012 102 lst 25-year s f 58._...-- 1934|M-N| 9712 Sale | 97 9712 || 957% 991g 
Interboro-Metrop coll 4448-1956 A-O| 73 Sale | 73 7334 721g 7612 |] Cuban-Am Sugar coll tr 6s__1918|A-O)| 102% 10212/1023g 10212 15 10112 103 
Interboro Rap Tran Ist 58_.1966' 3 - J) 98% Sale | 98% 9834; 213 971g 991g }} Distil Sec Cor conv Ist g 5s_1927/A-@| 7312 74 | 73 74 31!) 693g 78 
Manhat Ry (N Y) consg 43-1990 A-O} 91% Sale | 91 917g) 881g 93 E I du Pont Powder 444s___1936/3 -D| 10112102 |1011g 10112 101 10713 
Stamped tax-exempt - -- -- 1990 A - O| 9214 Sale | 92 9234) 89 9314 || General Baking Ist 25-yr 6s-1936|J -D| ---- 95 | 85 Mar’l6 saga 85 85 
Metropolitan Street Ry— | Gen Electric deb g 3}4s_.-.1942|/F - A| 82 8212) 82 82 78 83lg 
Bway & 7th Av Istc g 58_1943/J - D 991g Sale | 9912 991g 9314 10014 Debenture &e........... 952|M- S| 1055g Sale |1055s 106 11|/1031g 1057 
Col & 9th Av Ist gu g 5s_.1993|M- S| 98 99 833 9819) 98 1003, }} Ill Stee] deb 44%4s__________ A-O| 93% Sale | 9312 9334) 100)| 8912 94 
Lex Av & PF Ist gu g 5s..1993,M- S| 100 10112100 Oct '16 ----|| 99 101 Indiana Steel Ist 5s M-N/| 103%, 104 |103% 104 48)|1011g 104 
Met W S El (Chic) Ist g 4s__1938 F- A) he Sine SO BE Ra cccllecsa ecee Ingersoll-Rand Ist 5s___--- 1935|3 - J} ---- -...|100 Oct °13)/----||...-. 
Milw Elec Ry & Lt cons g 58 1926, F - A) 1025s ___ .|101% Aug ’16)----||101 10212 || Int Agricul Corp Ist 20-yr 5s 1932;M-N| 75 7834) 76 Oct '16|----|| 747 79 
Refunding & exten 4348__1931 J - | eis sedi Se GD. BOlasccilsnne mace Int Paper Co Ist con g 6s-..1918|F - A| 10112102 {10112 10112! \|1011g 102% 
Minnean St Ist cons g 5s__.1919 J- J, 10044 ____|101 Aug'l6 10014 101 | Consol conv s f g 5s___--- 1935'3 - Jj 95 Sale | 95 96 50)|| 81 96lg 
Montreal Tram Ist & ref 58.1941 J - 3| 9212 94 92 July’16)-..-|| 92 Lackaw Steel Ist g 5s____- 1923/A-O} 99% Sale | 995s . 997s! 29)| 9712 10053 
New Orl Ry & Lt gen 4348__1935|3 - J) ---- 8512) 83% Aug ‘16 80 86 Ist cons 5s Series A_____ 1950|\M- S| 9612 Sale | 96 963, 167| 90 977% 
N Y Municip Ry Istsf5sA1966,3- J) 89 -..-| 99 Sept’l6---.|| 99 99 Liggett & Myers Tobac 7s__1944/A-@0| 127 Sale |126% 127 56)/12312 127 
N Y Rys lst RE& ef 4s...1942 3- J) 7453 75 TAle 741) ke. = Beet eee 1/F- A; 102 Sale |1017% 102 18)/10014 130 
30-year adj inc 58_____- a1942'A-O| 52 Sale 2 531g) 133 | 52 637g ue aes 1944 A-@| 127!s Sale |1271g - 1271g| 29)|1225g 1271, 
N Y State Rys Ist cons 4448.1962|M-N| 84!g 8412 86 86 | i 2 ° & eee 1951\/F-A| 101 Sale a 101 ‘|10014 10214 
Portland Ry Ist & ref 5s___.1930 M-N} .--- 887s; 91lg July’16)-.../| 91 9412 eames PetrolLtdcon 6s A1921/A-@0; 110 116 {112 112 1065, 128 
Portid Ry Lt & P Ist ref 5s. 1942) F-A| .... 777g 7853 July’16)....|| 782 80 Ist lien & ref 6s series C_.1921/A-0O sf 113 |116% Oct '16)----||105 12512 
Portland Gen Elec Ist 58-1935|J - 3} -... ----|100 NSiay')5)---.||. -. -.-- || Nat Enam & Stpg Ist 5s__.1929|J -D 100 | 98% 9834 || 961g 99 
St Jos Ry, L, H & P Ist g 5s_1937/M-N,| 98 ....| 96 May’l6)....|| 95 96 Nat Starch 2f-yr deb 5s___.1930/J- J Sole _...| 851g Aug '16)----|| 8512 881g 
St Paul City "Cab cons g 58_.1937|J3 - J; 1021, - ' 2 @. | ae eee National Tube Ist 5s______ 1952|M-N/ 102 Sale |1013, 10214} 41)! 997g 10214 
Third Ave Ist ref 4s______-_ 1960/5 - J) 8214 Sale 2 824 4/81 835g |] N Y Air Brake Ist conv 6s_.1928|M-N/| 10312 104 [10312 104 24/|101 10512 
ae eae a1960 A-O} 7712 7812) 77% 7812) 7714 84% || Railway Steel Spring— 
Tbird Ave Ry Ist g 5s_____- 1937\J - - 3} 107 10912)1081g Sept’16,----||106 108i, Latrobe Plant Ist s f 5s_.1921/J - J} 1003 ____|10014 Sept’16|----|| 9934 10014 
Tri-City Ry & Lt Istsf 58__1923/A “9 9914 10014; 997 10014 || 9834 100% Interocean P Ist sf 5s__.1931/|A-©} 9714 9712) 9712 Oct '16)----|| 9412 98 
Undergr of London 4348....1933)3 - ---- 96 | 95l2 July’14 ---- ---- |] Repub I & S 10-30-yr 5ss1_1940,A-O} 100 Sale , 997g 100 48)| 953, 100 
Income 68...-..-.--.--- 1948] _. .. 69 Jan ‘16 68 69 || Standard Milling Ist 5s....1930 M-N| 9712 99 | 99 Oct '16)----|| 95% 100 
Union Elev (Chic) Ist g 58_.1949/A-@0)| ..-- -_-- 2s Be Wilonccatlnas s enas The Texas Co conv deb 6s__1931|/3 - Jj) 105% Sale |10512 105%! 48)|104 106 
United Rys Inv 5s Pitts iss_ -1926|M-N) ---- 67 Sept’16)-.-.|| 67 74 Union Bag & Paper Ist 58_-1930. J- J} 9112 Sale | 91le 9314 801g 9314 
United Rys St L Ist g 4s_- -1934|J - 5 61% ____| 611, Sept’ 16, 591g 62 OS SRR aaet 1930 J - 5} 89 --.| 8714 Sept’16)----|| 821g 87ly 
St Louis Transit gu 5s....1924/A-@| 5llg 65 | 55 Apr ‘16)- 597g |] US Realty & Iconvdeb g 5s 1924|J - 3} 68 “69% | 697g 70 73 
United RRs San Fr s f 4s8__ "1927)A - O| 36 Sale 35 36 ¥ 30 463, |] U S Red & Refg Ist g 6s____1931|/J - 3} 15 161g 15 Oct '16)----|| 1012 16 
Va Ry & Pow Ist & ref 58..1934,3 - 3) 8833 88%| 88 88 87 92 US Rubber 10-yr col tr6s_.1918|J -D) 103 Sale {102% 103 15)|1017% 10313 
Gas and Electric Light | | US Smelt Ref & M conv 6s.1926|/F - A} 11012 11112112 Oct '16)---- 115lg 
Atlanta G LCo Ist g 5s__-._- S067) 3:-33) 206. ocak Ment Wlescclianas «cox U S Steel Corp— pee M-N} 10614 Sale |106 10614} 214)|1033, 1061 
Bklyn Un Gas Ist cons g 5s_1945|M-N| 10653 107 |1065g Oct '16) 05 107 8 f 10-60-yr 53/reg .___- d1963|M-N| 106 Sale |1057g 106 \|1035g 106 
Buffalo City Gas Ist g 58_._.1947;|A-@ -.-. ---- A. SUMO SR cccatlcane weer Va-Car Chem Ist 15-yr 5s_..1923|J -D} 987s Sale | 98%, 99 35) 96%, 
Columbus Gas Ist gold 58..1932|/J - 3} ---. —-...| 97 Feb °15)-.---||---- ---- Come Geb G6... ...-<<6- e€1924/A-O} 10112 Sale {10112 1017s} 17)|100 1031 
Consol Gas conv deb 6s_._-1920'Q- F) 12612 Sale |125 12612) 120 12612 |] West Electric Ist 5s Dec__.1922|J - J} 103 10314'103 103 1011g 103% 
Detroit City Gas gold 5s_..1923|/3 - J) 10114 10112'101!2 Sept’ 16 ---.||101 10213 |} Westingh'se E & M conv 58s_1931|3 - Jj 124 Sale |124 129 12/112 141lg 
Detroit Gas Co cons Ist g 5s 1918|F - A} 100 |1011g 10113) \10 11g 10112 10-year coll tr notes 5s__.1917;A-O} 101 Sale |100% 101 29) 10014 10153 
Detroit Edison Ist coll tr 5s.1933)J3 - J) 10414 10453/1041g 10414 10234 1044, Coal & Iron | 
lst & ref 5s ser A..._... h1940'M- S| ..-- 10112 10112 10112 10014 101%, |] Buff & Susq Irons f 5s___-- 1932|3 -D 9612 99 961g July’ Sm 961g 961g 
Eq G LN Y Ist cons g 5s_.1932|M- S; (he Mar TE .ccallance eon Debenture 5s_.......-.. a1926|M- S| 9312 95 | 93 Oct '16'--.--|| 90 96% 
Gas & Elec Berg Co ¢ g 5s-_ ~1949) 3-D; 100 ____|/00 Feb ‘13) Te ikas ies Col F & I Co gens f 58s_...1943)F -A| 95 100 | 98 Sept'l6)----|| 92% 98 
Hudson Co Gas Ist g 5s___.1949 M-N!| 103 10313, 10333 Sept’ 16! 11103 103%, |} Col Indus Ist & coll 5s gu_ ~7 1934! -~A} 89 Sale | 80 8012} 40) 741g 82 
Kan City (Mo) Gas Ist g 5s_1922;A-O} ~~~ | 91 Jap °16)...-.|| 91 91 Cons Ind Coal Me Ist 5s__.1935\,3 -D} 1712 TE Stevia ..- iN. ..- ao... 
Kings Co EIL& Pg 58_...1937|A - o 10553 1057, 10534 10534. 104 10834 |] Cons Coal of Md Ist&ref ds- 1950/5 - D| 93 Sale | 93 93 | 4 | 90 93 
Purchase money 6s_.-.--- 1997, A-©} 11612 119 |117 Sept'’16 ----~'|1147%g 1182 }} Continental Coal Ist g 5s_ Q52|F -A/ ..-- ee le ee ee 
Convertible deb 6s___.-_- 1925/M- S| 120 128 |126 Mar’l6! 126 128 Gr Riv Coal & C Ist g 6s_ “hi919| A-O 95 | 94%, Mar’ 16}....|| 9434 “94% 
Ed El 111 Bkn Ist con ; 48-1939/J - J) ---- ---- + Sept'16--..|| 88 88% |/Kan&HC&C ists! g5s_.1951/J - 3} ---- --..| 99 July’l15, ----||---- enn 
Lac Gas L of St L Ist g 5s__¢1919,Q- F} seu 102 105 | 10053 195 Pocah Con Collier Ist : f58.1957\J - 3} 93l4 --..| 93 Oct "16: -..-|| 89 
Ref and ext Ist g 5s__.__- 1934;A-O;} 10153 _-_-_- 1018 53 10134! 1007, 10212 ]} St L Rock Mt & P 5s stmpd- 1955\J - 3} 85 6 85 Sept’ cout | 84 881, 
Milwaukee Gas L Ist 48__._.1927,\M-N;} 9314, 931g 93 Sept'l6 ----)| 9114 9312 |] Tenn Coal gen 5s___---..-- 1951) J - J} ---- 10112 101% Oct 16) aa ||1005g 103% 
Newark Con Gas g 5s__-__.- 1948'J -D| 103!g _.__|10353 Mar’16)---~||10353 103% Birm Div Ist consol 6s...1917|5 - J} 10014 10034'10014 Sept’ 1 ea | ||10014 102 
NYGELH& Pg ids_...1948/J -D; 105 Sale {1047 105 9/103 1051, Tenn Div Ist g 6s___--- a1917\A - 0} 10044 ~|10014 Oct '16)-.--/|10014 102 
Purchase money g 4s....1949 F- Aj} 85lg 861s) 85% 86 9| 833, 87 Cah C M Co Ist gu 63_.-_1922\J -D 10612 eS ee eee aeet 
Ed El ft! Ist cons g 5s___.1995'J - 3} 1¢ ___./1085g Aug’ 16) 108 109 Victor Fuel Ist sf 5s___..-- 1953/3 - 3} .... 87!g| 73 Apr °14)_...)/.- ote, 
NY&Q EIL& P Ist cong 5s 1930/|F - A} 100lg -. “| Gent Aug '16|___-/||1001, 10114 |] Va Iron Coal&Coke Ist g 53_1949 S| 8314 843g) 8314 Oct '16.----}| 827% QOlg 
N Y & Rich Gas Ist g 5s_._.1921;M-N| _... 921g Juty'09 aces ‘ates Telegraph & Telephone 
Pacific G & ElCoCalG & E Am Telep & Tel coll tr 48_..1929|J - 3| 923g Sale | 921g 9212 66! 901g 921g 
Corp unifying & ref 5s...1937;|M-N} 9933 Sale | 99% 9913) 9753 190 Convertibie 4s_......... 1936|M- 8 10534: 10534 Oct 16) ----||100 105% 
PasificG & Egen & ref 5s_.1942 3 - J. 923g Sale | 91% 92%) 92 923g 20-yr convertible 444s___.1933|M- S 11212 Sale {112 11219) 41,|1055g 113% 
Pac Pow & Lt Ist & ref 20-yr | Cent Dist Tel Ist 30-yr 5s__1943|J -D} 1027s Sale |1023g 1027s} 1011g 1031g 
5s Internat Series___..... 1930) FeA} .... 96 921g Sept’ 16. 92 9312 }] Commercial Cable ist g 48s_.2397|\Q- 3; 73 75 73 July’l6)_.--|| 73 73 
Pat & Passaic G & El 5s__ - 1949) M- 8} 1018 -._ | 9912 Oci ' cake amen eee ee Sg07i@- ai <2 76° | Ti DMiew'isi....t Ti 71 
Peop Gas & C Ist cons g 63- 1943) - Ol uses «xa sslbae aor 16) ae 1148, 1151, |] Cumb T & T Ist & ven 5s__.1937/3 = J} 100!2 Sale |1003g 1001l2, 30) 9914 1005, 
Refunding gold 58._._--_- 1947|M- & 101% 102> 101lg Sept’16 __--||1003g 102! |] Keystone Telephone Ist 5s__1935|J - 3} ~--- 100 98 Apr °16\-.--|| 98 98 
pe eee a | aa 99 Sepv'l3, ‘tou-||-..- --.- |} Metropol Tel & Tel Ist sf 5s 1918|M-N 1007, ___~!1007, Sept’16 ----| 1007g 1011, 
ChG-L& Coke Ist gu g 5s_1937|J - 3} 1025g ____|10212 Sept'16) 10073 10234 |] Mich State Telep Ist 5s__..1924/F - A; 1007, ____/|1005g Oct '16)_.--| 1g 101 
Con G Co of Chi Ist gug 58 1936|J - DD} 1007s 10112 10112 = 10119) 101 10llg}] N Y & N J Telephone 5s g- 1920, M-N 10133 ____|1013, 1013, 1} 10084 1013, 
Ind Nat Gas & Oi130-yr 58 1936;M-N| 847, 88 | 86 86 | 86 87 N Y Telep Ist & gensf4}4s.1939|M-N/ 985g Sale | 9814 985g! 273'| 971g 991g 
Mu Fuel Gas Ist gu g 5s_.1947|M- WN! 1007s _.__|/1003, Mar’146 ||1003g 100% |} Pac Tel & Tel Ist 5s_____-- 1937|J - 3} 10134 Sale |1015g 102 20} 9912 102 
Philadelphia Co conv 5s....1919'F - A! 9734 ....| 9734 Sept’16) ||29614 Q8lg |] South Bell Tel & T Istsf5s_1941/3 - J) 101! 10114 1011g 1013g} 20} 995g 1013, 
Conv deben gold 5s..__-- 1922|M-N| 92 Sale | 91% 92 2| 88 9312 }] West Union coll tr cur 5s_..1938|/3 - J| 102 Sale |102 102 16,|100 102!g 
Stand Gas & El conv sf 6s..1926|J -D| 997% 100 | 997g Sept’16) ..- 981g 102% Fd and rea} est g 444s_...1950/M-N;| 963, Sale | 9613 96%4 6,| 9453 963, 
Syracuse Lighting Ist g 5s_.1951|3 -D} 100% _.__|101 Sept’16)_.--|| 99% 101 Mut Un Tel gu ext 5s_...1941;M-N| 10254 -.__|10114 Apr °16)-..- anes te 
Syracuse Light & Power 5s_.1954'J - Jj} 86 -- __! 85%! June'12/___- e Northwest Tel gu 4448s g_.1934'3 - J) 9414 _.__' 95 Mar’l6'____!! 
* No price Friday; latest bid and asked. #DueJan 4DueApr. ¢ Due May “i June. & Due July. k Due Aug. ¢ Due Oct. p Due Nov. ¢ Due Dec. ¢ = a 













































































Record <, 22%°s (Vox. 103. 
HANGE—Stock COLA see Next Page 
S OCK EXC e for Pr 
1398 BOSTON ST a Range Since Jan.1 || Range for Preetous 
STOC 
” —_ N STOCK Gtohen 
” ‘M PRICES. BOSTO : ppromrn 
po A nn elite oad = ad Friday Weer EXCHANGE Lowest Htohes 
day 
Wednesday , Thurs . 13 | Shares. 10933 Nov 
Saturday | — eT ga | Oct. 11 | Oct. 12 Oct | Railroads 100 102 Mar 2! 108 Jan . ; he 1011, Nov 
Pye oy ae ee ee ce Estey eel seed eset] ats send tare 
O04 Oot'iG| 2.25.10 Bn sesscccccsne 12 Sept: 73 Jun 
1105 105% 10014 Oct?16) ------ i. eoeeee eee’ 100| 17413 24| 88l2Jan 19 13812 Oct 
#10614 107 104% #10513 tom 9100 101 Last Sale = be of 323 Boston & Albany aanerees 100 8512 Apr 24 88 re it 109 Feb 3812 Oct 
| Ie iss-“oanggl _ S2l|Boston Blovated-----=--- 29} 52 Fe 40 June 
Pn as 1801 183 182 18212 181 18 | & Lowell... 4 Aug 29 ) 25 Jan | 2 
‘ 1 . |Boston 100! 3 i 12 May29|| 2 . 
*180 182 |*180l2 llg 82 | 8llg 8llz le 124 Oct’16| ---- & Maine___....-- 0 Aug 4) 23512! &B Deel 10 
82 S1l2 | 25 Last Sale 1,165} Boston “100! 20 ey ered 
Se ike loses? see | 125 |*122 125 45 945 | | & Providence - -- igFeb 29]! Sep | 56 
rr ert "43 "45 "45 47 | 45 wy 210 210 wane Suburban Elec Cos-.-- 39 . Mayl9| 40l2 Feb = = Nov 9 Sep 
a 7) 210° * 210 210 |*210 -_-. Last Sale 412 May’16) ------ = pref... ......-. Gea. 4 Maris Ble a 18 39 Jan 47 July 
ysl Ta Ue its Last Sale 39 anor ae] =2*"°* Boston & Wore Electric Cos-- 42 Feb 28| 451g = “4 26|| 157 Feb | 160 Sep 
a ae as 40 |*..-. 40 eon ‘ Last Sale 41g sey | See Do pref.....-. S$ ¥_--100| 154 July26 ee Sulyi4 101tg July) 110 om 
‘fees, SS Tae 5 | *412 5 cn al Last Sale 45 Sept’l6 ------ ‘Chic June Ry & US Y--- --| 10212 Apr 26) 110 Feb 19|| 140 Feb | 165 Nov 
14s ai | vit ia a Tiekge eas os sk ng 50) auMind hive... i Sept27| "87 Feb 14|| 51 Feb 120 Feb 
*4419 | =>-| ---- ---- | wees ooe- 1'Connecticut VOT sche nn 100} 6914 Sept se 114 Apr| 12 
105 | 105 105 \*105 —__- asta lg Sept21 as Slee 
105. 107 5 | 5 105 |°105 5 pe Ed ae] burg pref__--.-- 2 Jan 3) 12912 ae 4 Aug 88 ‘ 
“ie 100 e148 180 [olde 150 |"180 16 stig "Gage ae es ath EPA bat | oe ge 
Oo 77 | *76 le 12912 Oct’16 ------ SE, MN cect aceon | "Sa Berio | % a Se 
sate #129 29 130! perl xe ‘Sept’ -sol ue 2 -100) 9 | % Aug 30) dh poe os Jan 
*75 a oe. | x 13019 *129 2 S sale 90 Sept’lG' ..- Qing: 3 5 Julyl4| R% | 33 July 56 
( Olg *129 2 Last Sale | 35) Maine a ~ 100 5 sae 8 2: pon 
*129 130 |*12912 13 | *88le ____j “SS ..<. Wiese a Electric Cos....-..- 31 May 2) 44 91 43 Feb 8734 
y Ae 9994 “39. * 160 "| 99 160 t Sale6  Oct’l6 ----- er pref stamped--.-.---- rs 57 May 5| 77%Jan 3 || 89 Oct | 98 Apr 
99% 99%4' 9934 993%) 6 | *434 B Las | 3414 3419 etaine YNH& ete sae 97 Jan 3) 107 gett 140 Aug | 157 al 
| OE See 35 | 35 35 60!g 61 | ) 1 New Hampshir ¢f Sept21) 157 eb 26) : aa. a “ 
d 3512 34 2 | i. 61 : _...|Northerr _.100) 135 Sep | 30 Jan 3! 5 ae v om 
a bee te : G2tg' 00 } ale 107 Sept'l6 -- Colony.....------ 20 May l1| £ Pe3h Glo Jan |1413,_ } 
: Olg 6014 62 5 107 Last Sale 10 Old ‘ -_100| 26! 151% Sept27|| 116ts | ow 
& 077 #105" 10 e \etae =a s= ane i. pref......... Apr 26) 1513g& ‘ 934 Mar) 817s 
- 7 \*105 42 i 100 Rutlanc -100| 130 Ay 45, Oct 3 79% N tid 
wa a -| 142 142 |*141 " | -<-2 <-- 0, Union Pacific..-.------- 100| 817, Mar 1} 845 ar 111 105 Feb | 125 } 
“= ‘| eae 30 | *23 3 132 ve bases oe y 4 a ref.......-.---- YoAugzg 29 125 Mar | May| 7212 Jan 
| | ann 146 | 150 150 — ven Last Sale 84° Oct’l6 ------ lvercont es Massachusetts_ = a 2 Sepr21| O7%s Jaa 4 . July! 9319 Feb 
*14914 14934! 14514 Shee as 7 112 *110 112 Last Sale sa “— "oa gat sa ~~ ingame neers 69 Julyl3| 86 \} ma | 13% Nor 
110° Dy ra n 58 o i F pref.....------ | | all g | 3% N 
1D EB tae “58 | zs 76 | 76 76 Soka 5: bs Po siiscelianeous 100, 64 Apr 24 O2tzoct 2} S87t2Mar| 10lts Nov 
59 ll te 76 | 76 76 | 76 sig )! 35 Amer Agricul Chemical- -- 100) 950 Mar23 = ye z ” 1a Mar 41g Oct 
“ 4 | ; 80 aC . . » pref_-.---------- re ; Le July 8 Bl4 2 alge 3 ” Dec 1919 Ja J 
3019. 8014 8044 80 8014 ; 101 10il4 o2 nae Pneumatic Service- - 4 li aye 5 16 May 4 ‘an Feb | 11919 Nov 
30 te cic bi 101 10154 101. ae | | pe 154 as 7 Do SO ea 1 0 106 Apr 22! 117 Oct it 109 Feb 119 Dee 
re at | Rc: “ne :* on" “11 12" | 343 1137 1 619 ARNE eee POTS ...~-~ 100 114teMar 1 3tte Sept 30 116 Jan gp 
He ™ bs 13 : 3 113% 11378 ref....-.------- > 9 31g Jan 31 4 ‘ 18l2Apr| 5714 
a Lite 115 116%; 115% 117 119 119 401 yaa Telep & Teleg- -- . -- ios "2 5 Aug 5) 55) Marl4 7 *Peb | 9919 Oct 
113 115! +). hist 11873 11912 119 tH 13253 133 1,401 American Woolen of Mase = 92 Jac 1i| 1015, Marla Eng Abr 
18!2 118% Ble 132% 1391. 325g 13214 133 *418 49 .40) AN “ene ie Wee 92 Ji 3| 76 Au gr eed 
1337 133 13212 1327 132! a *49 50 | 9719 971 91 Do. Age aah mene he =m] 66 cory 10114 Feb 10 9719 ney ind 
oe at os ee oe 34! 9712 93 | : : aa ee a caret, Sea ees 4 Feb | 36 Nov 
nan “721g 74°) 73° 73 | ce sis eeal kit ce & W188 Lines ._100| 42 Jan 15! 6914 Septi4 cutie, Me Desel 
"7 V3ig, 73 ce #98 . 98t2 98 98 | “8612 913, 1 4,376 sa gg pref. Rae, eee, -100 bs ‘Ape 28) 25% July20\\_- yoy og i314 Apr 
B5le 86 83 Site 85 8714 a3 Gila | wee ON a ) Cuban Port Gement...$15 . 81> Aug16) 1333 pl | 930. May! 260 Jan 
851g 86 - nee 6110 613, 637 tlg Bs ‘ hee stom LARA... dcaa< 34 Apr 27| 250 Mar 7 ° .Feb | 18412 Oct 
"6534 > ie 313 2134 2134 22 | e€ 87g Oc t’i6: ......|Rast ty i tric lum... 100 23 a ‘ane 29 18513 Sept28)| 1k S8\4 ye 104 Mar 
i. / | we | ee ae”, See te , a oe ‘S aeel oe stay) See Se ees ee Aug | 104 Mai 
ao | *R3 54 ‘ 2: 23 . mista 2. er ‘ 9 “— 
a7 ase 37 | 239 238 239 a ete! Bex. ee a Mek: we ain (W H) Ist gb 70 Sept2t S6igJan 6 84 Tey Y2lg Jan 
ee oz 768 17714 *17719 178lo 17712 100 2100 6 234 Massachusetts Gas wane 78 Septl4 89 Sat . 154 Feb 200 Jan 
*180 181 10 02 109 pie T8234 $244 ceed | Se A a ROM: 4! 172 Jan 3 ‘ ie 3 Sep 
en ee sis 624 1624) 20 Mergenthaler ees... el as kes 9 Apr iol] 10 June] 16% Dec 
: S213 83" 8 Be i a bs 52! 50 Mexi: Telephone... .-- “15 } 19 Apr! —- 46 le Jan 
$219 821 2 #331 2 83 sane ‘ 162! » 163 sod & ‘| 50 Mexican pocwag 100 15 Jan - +4 Pop 8 35 Feb — Slee 
™ Nae Hs Be gh ot Ny 17°/| Last Sate 16 June’16, ------ "ie peal no nannnn==- 100 Ole July1s| 30 Jan 7|| 95 July| 56 Dee 
‘17 vast Sale 39 Aug’l6| __---.| Sno Cotton Yarn... + ‘ Jan 7)|_ 25 duly : 
* hy ‘17 «|*. aoe Re ¥en Hh +. 39 | wast Sale a = 12|'New — yn Y races 50 Jan +: on Mi: ae | 21274 June, 143 _ 
oa « a 39 . - = | x7 Pats is ex Ga ro Be a Do pre and Telephone ._100 12 May 5 woe oe wn *t 
ia oe Nie 55 | “35 ” a Bikeecancy "128g 139 | ot bead poeag cr lien cage 1asie yond 28 173 Oct. 5 | 150 mi gi a 
55, osg-| 138. os 1241 128%) 125% 129 | 144 144 | arta a eee ae 100 158lg = 3 161g May23 1S a4 128 Nov 
146149 | 14s" 146 | 1i87 148) 14s 143 170% 17078 10| Reece Button tiole------- 100 128 Feb 5) 177 "Oct 19|| "28 \Mar| 361g Dec 
‘oy eee 3 cl ikiy “iss 2 8|Swift & Co........------ 251 35 Jan 14| 63 Sept a] 26 Marl 30.8ep 
*15l2 15% “ble 15% *1512 15% iz. 17438 | eed eis : 280 Terington aeeereeens---- Zz 28 Jan 14 32 pen ant ye 1% Aor 
oS . 76 ‘5 73. * 733, 17514) i | 66 2 wt | oe ee eee « ~ 00 Mar28} < . « it ) Feb 163 I 
169 *, | — pl | yt 4 61l> ~ ne waee “aa 25) 4 Cenger 2 R 13610Jan 31, 168% Ane 93) = roel ae May 
at os 2 32 | *31lg 32 | 32 z ast Sale llg Oct’16' ------| | ities Ocenia 50 June23\ 63!9 Mayl2 2 = 
‘ee ae 14) 1 160s Se eg Teale 4'305|United Shoe Mach Corp. os = coaal| Ss wee | aetetae 
ae x 58i2 1604) 15 % 161 | 159 77 | 5612 57 “ _ Se eee > 3, Mi rl. 12012Sept: qt ee EE 11714 Qet 
‘oun a 88 erie ath 5712 5612 oa° | 30 wi 6, 0.038 U 8 Brest Cc ‘orporation.....100 Rit Feb 5! 12119 7 : ys wl 143g Nov 
30° 30°| 30 30"| S67 207) S07 30" ar, ae 8 Steel Corporation. ..- gu Feb 5] 12120ct  3| 
: 30 =630 © 91g 112 | | | 263| Do p Nelds. 5, 653Se || ‘ : 
3030 110 113 | 112 113 | ,109 2 12012 © ee ae 2,040 j vanes Comet Oil Fi Yr apr ii]| 4 Jan | 4% Ap 
1154 116%3 € 11910' 120 120% *120 <U'2 } 77% 7 8 Mining 25 13, Feb 17) o's Al bp 9212 Dec | 103 Aug 
*120 120le 119 ran 7% 68 8 8 | | | Adventure Con.....----- 25) 91 Aug 1) 108 Sept25 || 2115 Dec | 40% Apr 
> pa ‘ | *3lg 4 | Last Sale 4 4 = 16 "SIRE in cana shna@anioon 10/113 Sept 2 wee 7|| ” 45 Feb | 4% Apr 
3% 4g) *Sl2 | 10 5 swke Onl... 10 > a il sea | “ 
"3% 41g) 43% a a Sa | 12 12% 3 oer oe ea Sars 7 eee 7412 Feb 21) Stiaten | SeuNovw 
1 ey a Mat | 1214 121g) 11% “= Last Sale 11g Oct’16 BAS ations i as + oe ae zo 2919 July! 1 9753 Apr 10)| fh ipeannver aes 
12% = tee lis *114 0 11g = os 2 “as , 68 = | 9, 106 Amer Zine, Lead & Smelt_ = te eed: 79 Sept 9 ete ee iv 
a” an” P 6773 6S8i2, 68 63 | | 451 4712 ee cas 3 ase duly20| 14 Septis | Seder 
> é 8 | R$ 81 i 71 2 O41] Do » - 5) 753 uly ‘eb 5 2 Jan 4 
- a . | 46 4753) 45% 4814 77 = 7714 Commerctal_----- | 2 512 Fe |} ? 80 June 
. a | Arizona Co 10; 1lz Aug : 9|| 3534Jan | 
47 == 4814' 440 4614 % «78 | 774 79 | 113g 12 | 4,877 klava Copper.. 10) 710} 10514 Mar 9}! ‘eb | 78% Apr 
Hh joa 13 1219 riits 12 ee 3 Mie Columbus 218 ~ 1 350) Gants, eon Cop (Ltd)... 10 66 *June2s| 7 Bentas 350" so | 630 Apr 
12ig 1234 2 - 7 17g 7g 63lg 64 | . & Arizona...<.<- lv14| 590 Sep 25; 350 . | 25 Apr 
2 17 Ad) lg 64 | Day. 3 3,553\Calumet & / 25| 515 Ju +4 15 Jan | 2 
*173 «2 | 17g 633, 6434) 63!g 64 | | it. 74 7434 : aa tyl7| 24 Sept2s dan) 28 ae 
ae “ 334 6454) 6 743,| Stock é “ 60,/Calumet & 25| 14 July ‘eb 19|) 32%Jan | 5 
65l2 6614" 63 + 74 74lo| 74 7434 honed *570 580 | $-4 ba - pete | 11) 60 Feb 19. ; 65 Dee 
77 ‘ o* RD | ange o 3,1 190 ;Centennial - -~- 5| 46 July 991, 30 Jan ! 
7S oye | gant een'| one 575 | 570 572 | Ercha 20% 20% "a <tc 4 AL) 7B Sept29)) 30 "Jan | 65, Dec 
- r ‘ 7 ‘ ' Closed. = re 235! ;Chino Copper. 100, 54leJulylt; o. rear 17g dan | 
579 579 | 570 570 "19 2014! 2114 21 *5214 53 | Sopper Range Cons Co--- 2 Julyi3) 3% Marl7|| pes 1612 Dee 
aay SE 211g 20° 20 27, 537, 54 54 | 66 67 | 9,200, Cc ZORRS ee ee ec 20) 2 : . bf 12) 1734 Sept 8 | 5 2s: om } 144 Apr 
55 55 | 527% 5314) 59% 667 66 67! 3 3 | 255) Daly ‘oe Copper Min... 10/ ite enya 10% Jan 8|| 412 Fe i | eee 
i 23 a K te 3lg, *2% 3 14% 15 | 3,175 E: Se ee ee 25; 6 acetal aon ban ia $8 Jan | S4ie Ape 
#212 3 MF 143, 147% 1544! 15 ss Sig Bly: “79 one Consolidated... -- rn 343, June26| 52l2 Mar 9 | 23 a | Saeaor 
15 154 4 Pad | : 8 *8 Blg *90 9012 3ran eee | co feo 1 jan | Stile Ape 
Slg Siz ose on as its! 90 = | 50 507 108 O espamdhey mice er a 25 101s Junezs| Fad nen 3) in Jap | pb 
91 911g 88% 50 50 | 5914 50% ; ee * SRY jnminweee 1| 42 Sept27| 54% Apr 1) 41, Ma + le 
*51 5154 5012 5012) 5 lo 14 14 | 21 31g 50 Indians Rape ord ‘SPS 1 42 s 37 02  May23}| B5Nz Ji J td 
14 14 | 121 = | % “| *3 3% | 44 8 44 | 255 — € ag ania 1 88 pw Rs 37% Sept27 ifedan re 
anit 451 | i? 44 * 450 45 | a ol | | re 1,365) Isle Royale Gopper_...... fa. Soe al 53 May 3 A 8 Abt 
OL 92° 2 | *90 92 Ze Dae the Ra 4g > ~trpenpberenone 23, 2ureb | 8 Ai 24 Rfid 
*9012 92 2 & | “Bi% 32 | 3112 oa% | 4% 478 375 marr Lake seeaeoee eee 25 3% Feb 11) 1912 Feb 10 Bie Jan | = 
32 321g! g _ ™ *43 47, *43, 47 | 6% 7 sane ee TP CO. wcencene +4 : vi5 534 Jan | eee 5 Dee 
"4% 4% 4%q 434 4 Boe *6 et #1312 1334 735 Lame oe eer ilaeesae oa Sails 31 53 Oct 11 1 Mar 3 —_ 
t 4 | 13° 131 | 1313 _ =o yo | fa 44 3 503 ype Valley Mine__-_- on 10 Juty13| 174 ne er : ‘Aug § Apr 
14 i4 45 ; Se , 1p 453 412 Fn } *47g 5 2 2999 page a) snsol Beh" .< Seer <0 = f . 1 5 5 Feb 0 a Ly 3 Apr 
an 47 4% 4% 44 ol A fn | 15 15 mae ve son Mong ------------- oe Tl» —_ 5 414 Songs? ae ar 98 Dee 
ey 14% 151g, 14lg 1514 ee | -—-sgmopeneee 25| 771cJulyli| 103 Meno 4 4 J: i 
5 a1 ; 2: 23 - 6 «833 86 Michigan -_-_- 2 7719 July 33g Sept25|| 115s Feb y 
15!g 1512 is ae *2lo 3 234 os | Ble 3%4 os 6 4 “SE gientsie sptieiaain Sais aabeeee se d 8 23% Sept25 a F ey ~ a 
"24% 63 "a -. opie 334! *3lg0 334 | 913 9214 1,050 ee Tec maiees er 5} 15 Julyid| 10's Jan 4 Sig ae: aon Aug 
3lg 3% 334 ont 901s 92 | O14 ae P m6. 211s Rs ag in in Copper... 25 45 ; Fuly!9} 2434 Jan 19)| 4 zuly| cu New 
92 92 SOts 90lg 21%! 2ily 214 | #619 7 4 230 New Arcadi. icksilver_... 5 >. oe Septl4 a ao | ea ao 
92 > 911 21 4 a. | *6l9 | 0) Naw a Quicksilve J Mor 1! 9 Ser E ; | 38% Apr 
21% 21%, *2012 21° 7" 4 7 | *65g3 67% 14 14 | 1,040 Ne ‘I = gs oe ieee 5 P pot 13} 32 Jan 3 2214 yo rt Apr 
i ‘ iq 133 132 1444 14 a | 83% 8% pe oe UT ee 15, 2 50June 2) 4igJan 3 a ed 31> Apr 
a 7 Sig Sig! *8 os | 201g 20% 1,260 a — agerane menae eaete | Wied woes S0Mer Sis Apr 
a “ 101 21 4 207, 7g 21 | ath - | *l% 2 “to nag sire ~7 pagina = ts July 14) 4) Jan A ont Mar| 64 Dee 
2012 2 2012 4: 2 lle 2 | lls lig 10 ay MS! OE 14) 3% Mar Ble M | M4 Dee 
in S| ate 2] ety wl wn m4 | *2 2 1,008/Old Dominion Go2z222277 25; 70 Julyla| Lois Maris | 12 Jan | tose Aug 
a . 3 *21 212 2 nm | | 67 6933 "2 Nine nt lig tert 25) 79 ar 7| 16lgAug16!| 12 Jar 95 Apr 
*2° Qo ¥*92 2le “38 <'2 691 70 | | #o74 89 | 430 Osceola... -. Saleh . 10) 1119Mar 7 | ogs Mavisi| 50 Jan 5 ‘all 
0 Ol 68 i A 89 | aaa” wa | 285 Pond Creek Coal...-.-.- 25) &1 Julyl2} ‘ | 1533 Jan 2753 No 
70 70ls — = | * 891g 88'3 89 | *14 15 | iia... «i 0% June22| 271s0ct 6 | 1584: tt tt 
iB Tote 131 it tg Lets ." 3 | | + 310 + og, SETS eee. 19 site roy 31) 9312 8ept22 "7 on 5 * Oct 
*15 v2 = 2 v4 c 90 | & ox 25 25 page M . fineral Land_. 25 23% 39 37,Jan 8 } ' g 1 Age 
90 oe one 80 | a 24leo 2412 ae #3310 8612 " a og! Allg & Copper... 10 3M peta 1213 Feb 1% E Jan | 1 ° Age 
724% 36 ‘ * 8. 8: 8612 85 : 2 2 | ‘ ao poo - Chal | ae ath i oe, aad , near sl 1| 403 Feb l | Ss. é | 3 July 
sain ie m1 et | "2 212 + 93 es ais ena ha TAtos920 4 he ae 82 Jan : B sea sity Apr 
"24 alg _— 2° ls 934 983 934 *23 29 | ev ont Tice uaiaiggenang e- 25 ‘ 15| 28teJan : Qo Js rhe 
Pa ee a 301g 301g) 28% 38% Stg 51g! 160 ee Sareea orenewes- - 25| 12teJuly15) 28 Septia | 1) Mar nan 
2914 2914 ot ‘h = 8. *5 la Glo = *5le 15) 15 15 | oa et ly Og Copper. 10| os pied 5 | 564 Jan | + | a Ps 1814 Oct 
>| : ie 161g 15 a 45g 45g Bieta de aco 25| 3! 12% Jan 3 - — 
“15 = 1613 og A or 434 41g 454 40 40le 886 bh a rola dnipanveretone 25) oN = ts 74 0ct 13 | 20 Jan a as 
4% 434 43 4%. P+. 42 | 49 4154 714 vary 1,724) Trini ee ay pper........ 1| ? “s te 80% June 9 | 20 Fe Me ae 
“oy 7 | pa “6M U - ae ny he 3875 USSmelt Refin & Min__- bol rf “Veo 1] 53% Apr tal = _ 5g June 
> a 66.71; .70 ms 711g 7214 58 eng pn ks eee 5 + PE a 51g Apr 10) Jal sae tone 
.60 86 70° 7 65 7119 725g re = 5 513g 3208 oe A ag ete 5 3 Me Fab is} 158% Feb 1) | a Feb br — 
73 731g 27 5llg 51. Sle 5 14 51lg 3% 4 | toe f 5 June27| 997% Sept25 5 | i —_ 
52 5214 51 * 2 ° 375 4 3% 4 | 14lp 14% _ be Copper Co........- 10 se July18| IlioM arta! ae eh “419 Apr 
1% 15, | 1s —_ in 2 oan o4% 0212 “ 23,220 Utah Metal & Tunnel-_--- on 2%4Jan 3] Big Maes 1% Jan 5lg May 
Ne ary 98 9473 (94% ; 74 , ee é 28, 27 7s May Jé 0 Apr 
72! 3 93 8 1 vary 225| Victoria. ...-. 25 334 Mar? 32 Jan 7 
*943g 947, Q1le 93 i ‘ 8 | 71g 2 *41 434 dad ie a ae gape 5) > | 6710 Feb 10) 32 ane 
712 7s es e an lg S4lq 0 | (ig *5 . 5ly 135 che ote + pial eg yi 25 4 , Oct sal 234 Feb 14'| .50 Mar 24, Ap 
44 0 4tz) 4G 5 Blg  *5 BIg | 46, 46,|  325| Wolverine. .........-- 25| 113 Aug 
“aeiaeaaeime #11, 134 10| Wyandott - ------ 
4719 48 | 45 A +f 1%) *1lg 1%) 
13, 13,| #15. 8 2 


Bid an1 asked price 


a Ex-dividend and rignta. 


® Be-etock dividend 


¢ Assessment paid. Aféx-rights 


z Ex-divident, 


2 Ex Tamarack stock. 





w Half-palid. 
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Outside > Stock Exchanges 


a are we 


Boston Bond Record. —Transactions in bonds at Bos- 
ton Stock Exchange Oct. 7 to Oct. 13, both inclusive: 


























Friday | 
Last | Week’s Range Sales Range since Jan. 1. 
Sale of Prices. | for 
Bonds— Price. |Low. High.| Week. Low. | High. 
| 

~ Ag Chemical 5s_-1924) 100! y| 100 100% $12, 000! 96% July| 100% Oct 
Re 1928] 103 | 103 103 | 10,009} 10014 May| 103% July 
An Tel & Tel coli tr 4s 1929|_____- | 92% 7,000; 90% Jan) 93 Apr 
Convertible 4%s_--1¢ 933} 112%| 112% 1123 +4 2'300| 105% Mar| 11354 Oct 
Atch Top & S Fe 4s_ ~ 1995} chi | 93% 93 % 1 1000) 92% Aug| 95% Feb 
AtlG & W ISS L 53_.1959]______ | 83 84 | 11,06 90| 74 Jan; 85 % Sept 
Chic June & US Y 5s. 1940] 101%; 10134 101% | 3,000} 100% May! 102 Aug 
Current River 1st 5s_.1927}_...-_- 100% 109%) 3,000) 10044 Oct) 100% Oct 
Gt Nor-C B & Q 4s__.1921/_._._. 98% 9814 4,000 9714 July 99 Feb 
KC FtS & Mem 63.._--_-- | 101 34; 10134 102 1,009 101% Oct) 110 Apr 
KC Mem& B4s____- TT = 80 ~—80 1,000! 80 Oct) 92 Mar 
Income 5s6........- 1 | §916 89%) 1,000 67% Feb| 92 Sept 
Mass Gas 4148______- 1931} 95 95 95 | 1,000) 93 Mar| 96 Jan 
N FE Telephone 5s- - - - 1932)... -.-- | 102 102%} 15,009 101% Jan) 104 May 
Swift & Co Ss........ 1944! 101%} 101% 102%! 29,000 98% Jan) 102% Oct 
United Fruit 4'4s__- -1925} 97% 97% 97% 1,590 97 Jan; 97% Apr 
U SSmelt R & M conv 6s__|__---- 11044 11014; 1,000 109% Apr| 115 June 
U 8S Steel Corp 5s___.1963)}____-- | 106 °106 | 2,000, 10414 Apr| 106 Oct 
Western Tel & Tel 53.1932) 101 4%! 100% 101%! 11,000! 99 Jan! 1015¢ June 


Chicago Stock Exchange.—Complete 


record of transac- 
tions at Chicago Stock Exchange from Oct. 7 to Oct. 13, both 
inclusiv: e, © ompiled from the official sales lists, is as follows: 








Friday Sales 
Last ,Week’s Range for 
Sale of Prices. Week. 
Stocks— Par., Price. |Low. High. Shares 
American Radiator_...100)___- 409% 400'% 15 
Ame. Shipbuilding_- + 0) 5644 52% 60 2,264 
a 8) 92% 92% 92% 50 
Amer Strawboard ----- 100 37 30 37 273 
Booth Fisheries, com_.190 55 55 56 195 
MEREITOG «dcanncese 100, 86 85% &8 385 
Cal & Chic Canal & D.100, 53 5144 53 300 
ChicCity&C Ry pt sh com- 5 434 54 4,059 
ONO on citi wn aenin we 31% 31 35 8,726 
Chicago Elev Rys, com---!- 10% 12 3,610 
Chic Pneumatic Tooi__100 -- 72 74% 705 
Chic Rys part ct! ‘1°’... 77 77 77 5 
Chic Rys purt ctf ‘*2°’...- 22% 21 23% 997 
Chicago Title & Trust_1!09 214 225 159 
Commonw' th-Edison-. _ 100 .-| 145 145 115 
Deere & Co, pref____-- 100. : 94 95 36 
Diamond Match----.-- 100, 118 116% 118 832 
Edmunds & — les, com 100)_...-.| 41% 41% 55 
Hartman © de . 72 72 20 
Hart,S! haf? & (a coin!0o| 8 31g 88 89 155 
OT eee 100; S8S%%} 88% 78834 233 
Lindsay Light..._...-- | 31 | Bos 32 1,130 
National Carbon__----- | 218 225 287 
Preferred _- _ 123 123% 28 
Pacific Gas & Elec Co_100 = 5614 «57'4 200 
Peop Gas Lt & Coke__100) 112'%| 109'4 118 1,171 
Pub Serv of N Ill, com_100, 117 yy RR Se 45 
rs 100; 102%! 10134 102% 29 
Quaker Oats Co. .--- TO ann) 325 7% 127 
(| 100}....--| 110% 110% 55 
Sears-Roebuck. com...100) 212'¢| 211 215 1,842 
7 aS le 125 126 25 
Stew Warn Speed,com_100) 113%) 112 116% 7,892 
Gene @ 0. .4246.<05~ 100; 171 170 175 14,149 
Union Carbide Co__-_-_- 100) 168 168 171% 1,822 
Unit Paper Board,com_100| 2634; 23% 28 3,207 
(ee 100| ee 74 75 135 
Ward, Montg & Co, pref__| 11444; 114% 116 28) 
Bonds. | 
Asm & Co. 4440... 19391... | 931% 93%, $3,000) 
Booth Fisheries s f 638.192 26 | .| 92 92 2.000 


- ie | 
Chicago City Ry 5s..1927) 99 | 99 991%; 18,000 
ChicCity&Con Rys 5s 1927} 79 76 79 44|172,000) 


Chicago Rys 5s.----- 1927!_- 96 34 9674 16, 000; 
Chic Rys 5s__Series **A’’} 8913!) 8834 894] 3,000, 
Chic Rys 4s8._Series “B"; 72 | 7034 72 11,009; 
Chie Ry Adj Inc 4s_1927, 40 | 40 4014] 54,900 

Chicago Telephone 53.1923 __.--- | 1021¢ 102% 5,009 

Ch Un Sta Ist M g4%s 63 - 100'¢ 100'4| 5,009 


Commonw-Fdison [3.1943 10254 10214 102%! 17,000 





Metr W Side El ist 4s_19%8 73 73 7314) 7,909, 

Extension g 4s__..- Qo) ae 68 68 1,090, 
N W Elev RR Ist 5s__1941'_.----' 85%4 851'%] 1,009 
Ogden Gas 5s_.......1945 95°4 95% 95°74 3,009 
Peop GL& C ref g 58_1947,_-_-_--| 101% 101 %| 7,000 

Chie Gas L & C Ist 5s'37, 102% 102% 102 »4| 9,000 
Pub Serv Co Ist ref g5s1956, 96 96 964%! 75,000 
South Side Elev 4143.1924'__-__-- 90 $0 { 17,000 
Sulzberger&Sons Ist 631941, 102'¢ 102 102! ‘| 28.009 
Swift & Co Ist g5s__.1944, 101!4 101% 102%) 25,500 
Union Elec (Loop) 58.1945 ---.-- 62 62 | 3,000 











Range since Jan. 1 
Lou High. 
385 Jan, 405 Oct 
33 Jan 60 Oct 
75% Jan 95 Sept 
12 May; 37 Oct 
25 Jan| 62 Sept 
66 Jan 88 Oct 
45 May 5 Oct 

2% July 5% Oct 
15 July 35% Oct 
5 May 12 Oct 
€33%% Mar) 79 May 
70 Apt 8O Jan 
13 Apr 27% Oct 
b211 Oct; 24944 July 
13944 June, 147 Sept 
89 Nay 98 Feb 
102 Mar; 122 Sept 
384 Aug 44% Sept 
72 Sep t 73144 Sept 
86 Aug, 91 Sept 
75% Jan, 89% Sept 
6% Jan; 25 Aug 
167 July) 225 Oct 
129! Feb! 125 Allg 
56% Oct) 766% Apr 
100 May, 118 Oct 
107 Jan) il8\% Sept 
100 Apr 104 Feb 
309 Jan, 363 Jan 
107 Jan, lll June 
16914 Mar, 217 Sept 
124 Aug) 127 Feb 
82% Apr; 119 Aug 
126% Jan) 175 Oct 
a155 Sept) 215 Sept 
13% June, 29% Oct 
513g June) 754% Oct 
11244 June 117% Aug 
92% Sept; 94% Feb 
83 Mar; 92 Sept 
98% Apr) 100 Feb 
6934 Sept; 80 Oct 
96 May} 9834 Feb 
8614 Aug} 92% Feb 
655% July}; 75 Jan 
33'4 June; 41 Oct 
101% Apr, 102% Feb 
100 June, 100% Feb 
101% July; 102% Jan 
71 May! 734 Jan 
68 Oct 68% Mar 
85'4 Oct 89'% Mar 
95% Jan 9744 Mar 
101 4¢ July! 102% Jan 
102 May, 102% Jan 
94 Jan 96446 Sept 
88% Jan; 92% Apr 
9914 Apr, 102% Sept 
98% Jan, 102% Oct 
§2 Oct) 71 Feb 


z Ex-dividend. a Ex-dividend 2%, stock dividend 40%. b Ex-div., ex-rights. 


Pittsburgh Stock Exchange.—The complete record of 
transactions from Oct. 7 to Oct. 13, both inclusive, compiled 


from the official sales lists, i is given below: 























Friday | Sales 
Last Week's Range for Range since Jan. 1. 
Sale. of Prices. | Week. 

Stocks— Par. Price. Low. High.| Shares. Low. High. 
American Sewer Pipe..100 -...-.| 16 16 | 100, 15 June 173 Jan 
Am Wind Glass Mach.i00 641'¢ 6314 66 4,220, 34% June, 66 Oct 

Pe a ee 100 128 127 128 | 16)) 122% July; 155 Apr 
Am Wind Glass pref_- -—= 104 104 104 | 275 100 Feb 107 Aug 
Caney River Gas.......25'....-- 40% 41 | 185 36 June 42% Jan 
Columbia Gas & Elec 30 40% 34 43%) 7,775 1434 Mar, 43!2 Oct 
Consolidated Ice, pref__50 ._-_-- 22 22 | 86 22 Oct 35 Jan 
Harb-Walker Refract._!00 120 m5. we f 106 71% «Jan! 120 Oct 

a ee 100 1051 10 54 105% 415) 100 Jan 10614 Oct 
tngepenwent Brewing - - 2 | R34) k za Bb eed 4 Sept 

DE dexntacens 5 22% 22% 2 2 54% Mar, 2 Sept 
La Belle Iron Works.-.100) 73 73 77 670, 49 June} 804 Oct 
Lone Star Gas__._-.--- 100 =—89 9 89 30| 87 Aug! 93 Jan 
Mfrs Light & Heat.....50, 57 | 657 58 393, 495¢ Apr, 5944 Sept 
Nat Fireproofing -—..---- 50) 8% 84 48 %} 1,029 634 July; 12 7 Jan 
en aes greenness * 8 6 H- 6 7, = HH 14 i + 14 = ' 

“fo | eee 74) 7% 57 4 ug) ¢ an 
Ohio Fuel Supply_-_---- 25| 497, 48 50 . 2.575 38 Feb! 50 Oct 
Osage & Ok!iahoma Co.100 .----- / 105 105 10; 98 Mar! 106 Jan 
Pittsb Brewing com__-__50, 6:4 534 «#6 552 41% Mar'! 6% Aug 
sigeeaah toos---"-*ta) 4] Es te | Sis] Gait eer ee Bee 

sburg oS Sa rete ee 6 37 y 2314 or 37% ct 
Pitts C og MM&T...-1| 7c | "ee ee 18,033 Be Sept 8c Sept 
Pitts Oil & Gas_._...-. 100; 1244] 81g 12%! 3,830 6% Mar 10% Oct 
Pittsb Plate Glass.__-- 100; 126 125 126 110, 115 Jan 128 Sept 
Pure Oil common_--_--.-- 5| 21%| 21 2144) 3,613, 217% May, 215% Sept 
Ross Mining & Milling. -- 1 35¢c | 34c 38c | 32,160); 5¢e Apr, 45¢ Oct 
San Toy Mining. __.--- one | 20c 28e ' 55.500' 14¢ June 25¢c. Jan 





























Friday Sales | 
Last |Weeks Range| for | Range since Jan. 1 
Sale. of Prices. Week 
Stocks—(Concl.) Par.| Price.|Low.  High.| Shares. Low. | High. 
Union Natural Gas- ----- - | 175 175 175 15| 141% Apr! 175 Oct 
Union Switch & Signal__50'____-- 118% 119 30; 109 May) 126 Jan 
io 3 100; 42 42% 44 1,135} 25% June} 46% Oct 
U S Steel Corp com_.--.100) 111%} 110% 112% 246; 80% Jan| 119% Sept 
West’house Air Brake._.50) 158 155 158%! 1,125) 183% Apr! 160 Oct 
West’house Elec & Mfg_ 50| 61 60% 65 2,205} 53% July| 71% Mar 
ee eee ae | 74 74 75| 7 Apr! 79% Jan 
West Penn Rys pref__-100}_-_--_-- | 75 75 25| 73 jJune! 75 #£=June 
West Penn Tr & W P..100; 23 | 2: 2% 210 17 Jan| 24 Sept 
Bonds— | 
Cent Dist Telep 5s___1943)_.__-- | 103. 103 $2,000; 1013 Jan) 103% Mar 
Columbia Gas & El 5s 1927|-_-_-- |} 88 88 1,000} 80 Feb| 88 Oct 
Independ Brewing 68.1955} ------ )} 60 60 3,009) 49 Mar| 62 Aug 
Pittsb Coal deb 5s...1931)_.--.-- 99 99'4| 15,500} 964% May| 99% Oct 
West Penn Ry 5s.-_.-1931!._..-- 100 = 100 500 100 Jan} 100% Apr 


Philadelphia Stock Bechaned.—Resced of transactions 


at the Philadelphia Stock Exchange from Oct.7 to Oct 
both inclusive, compiled from the official sales lists: 


.13 





























| Friday! | Sales | 
Last |Week's Range, for | Runge since Jan. 1. 
| Sale of Prices | Week —— 

Stocks— Par.| Price. |Low.  High.| Shares. Low. High. 
American Gas of N J_.100 120 | 120 12114 54 . July, 123 Feb 
American Rys pref_-..100; 98 | 97 98 | 548! 934% Feb 100 Mar 
Baidwin Locomotive._100)__---- | 85 85 | 50 69 July 115% Feb 
Buff & Susq Corp v t c.100)____-_- | 56 5634 55; 38 Jan 56% Oct 

Preferred v t ¢_.__-- ic) | 56% 56% 16} 54 July! 62% Jan 
Cemnd, ia S908 cc ...4c% -50 45 | 45 45 70| 44 Jan 47 Feb 
Cambria Steel........-! 50 160 | so 100 344 70% Jan 100 Oct 
Elec Storage Battery-_100 68 | 68 6915 3,158 58% Apr 72% Sept 
General Asphalt. -.-....100)...-_.- 30'4 30% 50! 27% Aug, 38 Mar 

PORTO acusccane nc 100 72 72 72 65 69 Aug 73% Mar 
Hunt & Broad T pref___50/}__._-- 10 10 20 9 July 12 Mar 
Insur: ance Co of N A...10| 27% 2714 27% 133; 25 Jan 27% Oct 
Kentucky Securities.__100) __ “ 22% 22% 100 1644 Feb 22%, Oct 
Keystone Telep 101 i625 50 13 13 13 10 12% Oct 15 Mar 

4, aa 59! 68 68 68 55| 67% July 70% Apr 
Lake Super ior Corp_..100 13% 11% 143<| 14,055 814 Jan 15% Sept 
Lehigh Navigation.....50| 7714 76% 7714 266| 74 May 7934 Jan 
Lehiga Salley. 81 85%| 2,019| 74% Jan 87 Oct 
Lehigh Val Tr 42% 43 | 165, 38 Jan 4416 Mar 
Lit Brothers 1974 19% 100 19 Mar 20 Feb 
Minehill & SH 57 57 36| 56 Feb 58% June 
Northern Central aah 8813 88% 7; 85 Sept, 20 Jan 
Pennsyl Salt Mfg... .- 50 “100 99% 100 62 97 July 102% Feb 
Pennsylvania._.......- 50 57% 5734 58% §,242 5534 Aug 60 Oct 
PRI udelphia Co (Pitts)_50 ..._-- 490i, 41% 200 38% Sept 45% Jan 

ref (cumulativeé6 % ) _ A¢ 41\% 41 41% 388! 39% July 45 Apr 

Ph Liladel Elecuic.....224% 28% 28% 28% 750| 27 Mar 29% June 
Phi 1 Rap Tr vot tr ree__50 1914 18% 194 5,786 17 May 21% Sept 
Philadelphia Traction..50 &0 79% 80 21 75 May 80 Oct 
oY. ae See 60; 105%; 1054 111% 1,875| 7544 Jan 115% Sept 
2d preferred .........! ee 463g 4634 50; 4273 Jan 51% May 
Tono-Belmont Devel_-_-_-1 4% 434 49-16 1.840 4 Mar 5 7-16May 
Tonopah Mining__..---- 1515-16 5% 6 1,159 5'4 Aug 7 Jan 
Union Traction. _._--_- 50, 44 44 4414 1,003; 41% Jan 46%4 Sept 
United Ccs of N J__-_.- 100, 224 224 224 16, 222'% July 227% June 
United Gas Impt_.-....50; 8914) 88% 89% 738; 8714 May 9214 Jan 
U S Steel Corporation_100, 10685¢! 10814 116%! 33,560; 7824 Mar 120 Sept 

Prater 22 cai 100/_.._-.| 11914 119% 10° 114533 May, 121% Sept 
Warwick Iron & Steel_._10 934 934 9%4 625 94 Aug 11% June 
West Jersey & Sea Sh_..80).-..-- 50% 50% 36; 48% Sept) 51 Jan 
Westmoreland Coal__...50| 72% 72% 72% 75 654 Apr 72% Oct 
Wm Cramp & Sons__-.100 79% 79% 81% 945 70 Mar, 87 Jan 
York Railways.......- sate 13% 13% 50 844 Feb 1614 June 

Bonds. 
Amer Gas & Elec 5s_.2007, 9634) 9634 97 |$15,000) 89% Jan 97 Oct 
do do small .2007)__---- 96 964 1,000 89% Jan 96% Oct 
Baldwin Locom Ist 5s_1940)_____- 104 104 1,000! 104 May 106 Mar 
Edis Flee stk tr ctf 5s_1946)__-_-- 109 109 2,000; 105 Mar 109 Sept 
Elec & Peoples tr ctfs4s 45 __-_-- 80% 81 10,000' 7914 May 81% keb 
do do small .1945)__-_-_-- 80% 82 1,600; 76 Apr, 83 Jan 
Equit 1! Gas Lt 58. ..1928/)... 105% 10514 1,000 105% Sept) 106% Jan 
Keystone Telep Ist 5s_ 1935 ------ 97144 97%) 3,000) 96 Jan 100 Feb 
wake rg ee r Corp 5s.1924| 37 36 37% 36,000 20% Jan 39% Sept 
Leh C & Nav cons 44%s 54 -.---- 102% 10244; 12,000) 101 Aug 10334 Feb 
Lehigh Vall cons reg 681923 110 110 110 | 10,000 109% Sept’ 111 July 

General cons 4s___..2003)__---- | 9134 913% 2,000 89 Sept; 94 Feb 

General cons 44%s__2003/__..-_| 100%4 101 116,000 99% Aug! 103%4 Feb 
Newark Passenger 5s_1930, 104'4| 104% 104% 2,000 104% Oct! 104% Oct 
Penn RR gen 4%s___1985|______| 102%< 102% 14,000 100 54 Jan| 103 Feb 

Consol 4}48s..-_..-- 1960, 1055 s| 105%, 105% 49,000, 104% July) 106% Feb 
Philade!phia Co lst 53.1949; 10114! 101'¢ 101% 11,000, 10034 Aug; 10134 Feb 

Cons & coll tr 5s_._.1951| 87 "| 87 89 |; 3,000 87 Aug}; 94 Feb 
Phil Elec tr etfs 5s...1948) 1053¢| 10554 10534 13,000, 103!g Jan} 105% Oct 

do do small. 1948|_.---- | 105 105 44 1,000, 103 Jan| 105% Oct 

Trust certfs 48____- 1950} 86 | 85% 86 | 10,000! 81% May| 86% Sept 

do do small. 1950}____--_| 85 85% 600 8&2 May| 85% Oct 
Phila & Erie gen 4s__._1920; 9914; 99% 99% 1.000 9914 Oct; 99% Oct 
Reading gen 4s___.-- i Ree 96 961, 11,000 S345 May| 96% Jan 

J-C collat 48..-.-- Ss Se | 9534 95% 1,000: 95 Jan; 97 June 
Schuylkill Riv ES 4s.1925/_____- 9914 99% 2,000; $8%4 Feb; 99% yet 
Standard Gas & El 6s.1926)_.__-- 997, 99% 3,000' 9S8%q Jan} 102% May 
United Rys Invest 58.1926 70% 70'4 71% 10,000 674% Sept} 74 Apr 
Welsbach Co 58- - -- - eS 99 99 1,500 9414 Jan 9934 Sept 
York Railways Ist 58_1937' 97 9614 97% 11,000 92% Jan 97% Oct 

Baltimore Stock Exchange.—Complete record of the 
transactions at the Baltimore Stock Exchange from Oct. 7 
to Oct. 1. A both ine ‘lusive: 

Friday Sales | 
Last |Week’s Range for Range since Jan. 1. 
Sale of Prices Veek 

Stocks— Par.) Price. | Low, High.| Shares. Low | High. 
PY s+ os 22 23 113 15 Apr 24 Oct 

Ist preferred.....-- | ie 65 65 36, 50 Sept; 65 Oct 

2d preferred. _-.---- 1900) 41 3534 «41 364, 30 Apr, 41 Oct 
Arundel Sand & Gravel 100 38 36% 38 182| 35% Aug) 42 Feb 
— Coast L (Conn).100) 119 119 119 70; 11044 May! 119 Ja 

alt Electric pref......50}_...-- 433q¢ 44 15, 41 July} 44'4 Jan 
B iluimore Tube-__-.---- 199; 12614} 122 127 1,101 63 Jan} 13114 Aug 

EE ne ea oa po | Ae peng Be 104 106% 415 82% Jan; 106% Oct 
Chalmers Oil & Gas, pref_5 4\4 37g 414% 160 334 May 4144 Oct 
Commercial Credit. ....25).....- 46 46 25; 46 Jan 650 eb 

Preferred B.......-- | ES pe 26% 26% 50 26% June 26% June 
Consol Gas EL & Pow.100; 116 | 115% 116% 3,541; 107 Mar) 116% June 

PrOETen .. .. .eeeaes 100; 11954) 11914 119% 1,225; 107 June; 11934 Sept 
Consolidation Coal__..100)__..-.| 100 100 26; 96 Feb} 103 Jan 

RS s 93 93 93 1 93 Oct! 93 Oct 
Cee oe Ge cc caou< 5 1635 15% 16% 3,973 134% Aug 26% June 
ee 5 12% 12 13 3,459, 6 Apr 18'4 June 

eer 5 434 | 454 47% 1,505) 4% Apr 614 June 
Cosden rights._..-_----- 5-32} 4 §-32) 20,249 4% Oct) 5-32 Oct 
Davison Chemical no par) 47 45% 47% 490; 354 Aug) 71% Jan 
Houston Oi! pref tr ctfs 100) ~~ ---- | 60 61 27; 57 July; 68 Jan 
Mt V-Woodb Mills v t r100 ____-- 15% 15% 3 10 Mar 164 Jan 

Preferred v t r__-.-- oe 59 594 34: 49 June) 60 Sept 
Northern Central_----- | eee a | 88 88 86| 8534 Sept; 90 Jan 
Oklahoma Prod & Refg._5 934; 934 9%| 1,100; 6 Mar 93% Oct 
Pennsy] Wat & Pow..-100) 76 | 75% 76 | 340} 72 Mar| 79% Sept 
Poole Engineering & M ae Se Bode ; 110 110 50) 92 Sept; 148 Jan 
Sapulpa Refining.-.-.--5'------ ieee. 9 ! 10! 734 Aug! 16% Feb 
















































































































































































1400 THE CHRONICLE [Vou. 108. 
Friday) ; Sales Sales 
aan, wore — A A Range since Jan. 1. boy ro ene en Range since Jan. 1 
Stocks (Concl.)— Par. — Low. High.| Shares. Low. High. Stocks—(Concl.) Par.) Price. Low. High.| Shares Low. High. 
United Ry & Elec__..--. 50; 28 28 28% 965. 25% jJan| 29 Feb | Intercontinental Rubb_100 13 1 * 
Wayland oud & Gas....-.- 5) — 5 5 255, 334 Aug) 954 Feb coome Oo Spelter_2_0.6 50c | 40c boo’ 8°00 esse phoned a ren 
. at on Bronze, pref. - 9% 9 1 F 
Alabama Coal & I 5s-..-- fe EA 2 | 85 85 | $1,000; 76% Jan| 85 Oct | Keystone Tire & Rubb 10 1834 17% 0193 4 ; 00 12 Pint 10% Set 
Ala Co gen 6s with notes_.|_.....| 73 73 7,6 73 Oct} 73 Oct | Kresge (S 8) Co, com-_r.10}----- | 13% 1,000| 10 June wl6% Jan 
Anacostia & Potom 5s 1949; 100 | 100 100 1,000| 96 Jan| 100 Sept | Lake Torpedo Boat_r__10) 11 | 10% 12% 8.000 6% July 1334 Jan 
Atian & Charleston Ist 5s-| 10234) 1025 102%4| 4,000} 101 Sept) 103 Mar Ist preferred_r_...-- lc sanae 11% 12" "550 8% July! 14% Jan 
Atlanta Consol} St 5s__1939)____-- | 10344 1035%| 2,000) 103% Apr| 10334 July | Manhattan Transit--- 20] 34 | % % 500 34 Oct| 2% Jan 
Atl C L RR conv deb 48’39|__._..| 93% 94 | 5,000) 91 June, 94 Oct | Marconi Wirel Tel of Am_5|-- -- -- | 3 4% 3%] 1,000 3% _ADr 4% Jan 
Atl C L (Conn) ctfs 5s 1920, 92 92 92 | 100; 92 Oct| ‘92 Oct | Marlin Armsvte(nopar)-| 3914, 34 40 2;700/ 23 June) 40 Oct 
Balt Spar P & C 4'4s_1953)__..-.| 97 97 | 2,000| 9534 Jan} 98% Mar Preferred v t C..-.-- 00; 90 85 90 "600| 70 May; 90 Oct 
Chicago Ry Ist 5s__-.1927|__._--| 96% 96%) 1,000) 96 May| 99% Feb | Maxim Munitions_r_...10 6 54% 6%] 2,900 4 Mar| 13 Jan 
City & Suburban ist Be Stivacen-« | 102% 102%! 2,000) 102144 Jan} 103 May | Mexican Petrol Export r - 1934; 195, 193% 300}; 17% Sept; 19% Oot 
Cons Gas gen44s___1954)_____- | 9444 9414| 4,000) 9214 May| 9434 Oct | Midvale Steel & Ord-r-.50| 6634; 66 703;| 78,000} 57 Apr; 77% Jan 
ConsG, EL & P 44%48_1935|__.---| 91% 91%| 5,000 86% Aug| 9134 Oct | Mitchell Mot.r.w -..---- 643%, 64 67%| 7,950! 64 Aug) 731% Sept 
Consol Coal ref 5s.-..1950)__..-.| 92 924%! 3,000; 91 July| 93 Jan | Paauhau Sugar-_r-_------- 27%| 27% 275 275) 27% Oct! 275% Oct 
Convertible 6s- - --- 1923|_.....| 10314 10334| 5,000; 10244 Sept} 105 Jan | Peerless Truck & Motor.50| 23%! 2314 2344 400; 20% May! 32 Jan 
a ee | ee | 101 % 10144 102 (203,000) 100 Aug| 120 June | Poole Eng & Mach-r--_100}------ | 106 110 125| 864 Sept| 150 Jan 
Elkhorn Coal Corp 6s. 1925) 97 97 97%| 9,000; 96% Aug] 984 Jan | Pugh Stores Corp-_r_wi- 10} 10 | 93% 10%] 5,700) w9%{ Oct) wWl10¥% Oct 
Elkhorn Fuel 5s__---- 1918) 99%%| 993% 9934! 3,000 9934 Aug] 10034 Feb | PullmanVentilatorCorp.r. 5| 2%| 2% 3 2,450/ 2 Sept) 4% Oct 
Ga & Ala cons 5s_.--- Ye ree | 103% 1034%| 2,000 102 Apr| 104 Apr Preferred .r.......... 5| 5%| 43% 5%] 1,000 45% Oct | 6% Aug 
Ga Car & Nor Ist 5s_.1929!______ | 102% 10234; 6,000; 102 Aug! 1034 Jan | Republic Mot Truck r (t)-|------ | 69 70 7,370} 54 Aug! 77 £Sept 
Ga Sou & Florida 5s_.1945) 10144| 1014 101%] 2,000 101 July} 103 Jan | Riker & Heg (Corp for). 5) 5%| 5% 5%| 1,600 4% Mar) 6% Feb 
G-B-S-Brewing— St Joseph Lead-_r_.--.-- 10| 1854! 18 19 3,800 14 July 19 Oct 
Funding 6s small-_..1934,__---- 30 30 800, 30 Oct} 30 Oct | Scripps-Booth.r_-(no par) | is cab |; 62 56%| 1,850) 4934 Sept; 62 Sept 
Hagerst’n & Fred 6s small.|......| 100 100 200° 100 Oct} 100 Oct | Seab’d St & Manganese (+); 29% | 291% 29% 600; 24% Aug) 30 =6©Sept 
Hous Oil div ctfs small_--|__---- 81 81 500,/ 8044 May| 82% Jan | Smith &Terry Transppf10| 104 10% 10% 1,300} 9% Aug! 11% Sept 
Kirby Lumber Contr 6s +23 | _.--, 98% 9814! 4,000| 98% Jan} 9914 Jan | Springfield Body Corp- od 88 | 88 94 685) 51 Apr| 101 Oct 
Maryl'd El Ry 1st 58.1931, 99 98% 99 10,000 963% Jan| 99 Mar Preferred ....------ 00) ae | 130 130 70| 101 Apr| 131 Oct 
Merch & Miners Trans 68 -..---| 10314 103!4| 10,000 101. Jan| 10314 June | Standard Mot Const_r- ‘10 nck 7% 8% 515| 5% Aug| 10% Feb 
N News & Old Pt 1st 58'38/_...-.| 99 99 2,000 99 Oct| 9914 Mar | Steel Alloys Corp-r----- | es 3% 3%) 2 200! 2% Sept) 3% Oct 
Nort & Ports Trac 58-1936|-_.--.| 86 86 1,000 81% Jan} 86 July | Sterling Gum_______---- a &%  %| 4,000! % July) 2% Jan 
Norfolk Ry & Lt 5s..1949| 98 98 98 2,000 95 Feb| 98 Oct | Stromberg Carbur (no par)| ec | 38% 40 1,200! 39% Oct| 45% Aug 
No Central 4%s____- 1925'-.-.--| 10244 102%| 1,000 10214 Oct; 10214 Oct | Submarine Boat_-(no par)| 414; 38 4334| 28,000} 31% July; 4534 Oct 
Pennsylv W & P 5s_- -1940) necet a 93 5, 90 Jan| 93 Oct | Todd Shipyards_r(no par)| 83 | 81 83 1 740) 73% July! 83 Oct 
Fo oy |) Sa 73 73 3,000' 73 Oct) 73 Oct | Triangle Film Corp v t c- 5| ef 24% 2% 950] 2 June! 6% Jan 
Ral & Gaston Ist 5s--1947|------| 10734 10714| 21,000) 107% May; 10714 Oct | United AlloysSteel Corpr.| 4934, 49 51} 47,350| 49 Oct} 51% Oct 
United Ry & Elec 4s..1949|..---.| 833g 84 | 24,000 82 July) 85 Jan | United Motors_r_(no par) | 674%| 61% 69%| 41,000| 57 Aug, 94 June 
Income 4s. .......-. 1 49) 64 64 64 22,000, 6014 June’ 64 #$=May | United Profit Sharing--_-1) bias 7 oe “a 2,900) % May/ 21-16 Jan 
Funding 5s__.._--- 1936;_.-.--| 87% 8734} 4,500, 84% Jan! 87% Oct | USLiguat & Heat Corpr 10) 2% 2% 2% 1,000 2% July) 4% Jan 
do small______ 1936, 87}4| 87% 87% 600} 8334 May; 88% Oct | U 8 Steamship___..--- 10; 6% 6% 7%| 5,100; 4 #£«°Apr| 8 Sept 
Va Ry & Power 5s_-_ .1984|....-- 88 1,000' 88 Oct! 91 Jan | US Tungsten.ec......... 1] 36 33° 36 22,900; 27 Sept; 36 Oct 
United Zinc Smelt (no par) |------ | 45% 65 400; 44 Sept; 8% June 
V | f B , g Western Pacific RR.r. 100) 17 \| te 17! 2,300, 12 Sept) 17% Oct 
referr SGaawe nh } D i 43 100) 36 Sept) 45 Sept 
olume 0 usiness at Stock Exchanges White Motor_-------- 50] 56%) 5445 *08)4) 1 1 $50 46% Jan 60 June 
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE | pine Gone Bonn annns M4 | }, uly) an 
meee fy. wae sub tucme EXCHANGE Zinc Concentrating-r...10| 475; 476 5%| 8,200) 3% Aug 6% Apr 
Rights— | 
Week ending Stocks. Ratiroad, |State, Mun. Tennessee Copper- --- - --- 2%; 1 244| 23,500 1 Oct 2% Oct 
Oct. 13 1916. &c., & Foreign | U.S. Texas Company-----.--- 23 | 22% 2314; 3,100/ 20 Sept) 2434 Sept 
Shares. | Par Value. Bonds. Bonds. Bonds. Former Standard Oil | 
| Subsidiaries | 
Saturday .........-. 672 736} $58,930,100} $1,833, 000, $1,186,000} $5,000 | IllinoisPipe Line------ 100).....- | 193 194 30} 155 June} 202 Sept 
Monday--.-...-.---- 1,927,870, 168,657,500} 3,071,500! 1,309,000} __-_-- New York bbewenenmee 210 | 203 210 45; 200 July| 203 Oct 
NE onc ecnoe ss 1,187,512} 99,806,575] 3,711,500; 1,170,500) ------ iO Obl. acc cccccce 25| 326 | 303 330 775) 189 Jan} 310 Sept 
Wednesday _-_..._-- 1,325,850, 116,648,000} 3.236.500! 1.515.500 5,000 | Prairie Oil & Gas__...- eae 440 458 200| 359 Aug 470 Sept 
TROMGARY... «2000 HOLI| DAY Prairie Pipe Line--_-.-.-- ae 280 295 510} 205 Apr, 305 Sept 
a 939,444) 84,531,600) 3,233,500) 1,525,000) ------ Southern Pipe Line- ---100} - - ---- 215 215 5| 180 July) 226 Jan 
| | mepeetes FE Ye eee a | 385 385 25| 325 Mar} 406 Oct 
| eer 6,003,412\$528,573,775| $15,086,000; $6,706,000} $10,000 | Standard Oil (Calif) -.-100)------ | 337 340 40|2234 Apr) 384 Jan 
Standard Oil of N J...100}____-- | 570 582 360| 495 Apr 595 Oct 
. Sales a ii eatin a. ne Ath Standard Oil of N. Y..100| 229 | 227 239 1,235| 200 on 240 Oct 
ew York Stock | 
Other Oil Stocks 
Exchange. 1916. 1915. 1916. | 1915. Alberta vores (prosp’et) 62c | 62c 67c 1,600| 50c June} 67¢ Oot 
| Barnett | eae 2%! 25% 2%| 2,350 2% Jan) 44% May 
Stocks—No. shares...; 6,003,412} 4,954,931 148 462,727) 129,120,780 1 
pew rae SEARS: '$528,573,775 $420, 128,750) $12,811,561,590 $11,106,171,640 — Le eee iss in iss Ser 3M rr aK _— 
—_ — si : ; BE pppeandeaas ii 14 115-16] 10,800 “7 a 
Government bonds... $10,000)  ____-- $732,450) $847,000 eeereteeos 7 4 
State, mun.,&o.,bonds, 6,706,000 $656,500, 224,684,000! 19,306,500 oe ot eee ASE | “ % bis 4'200 er Bept, O30" sae 
RR. & misc. bonds...| 15,086,000} 21,707,000| 614,255 ol 636,230,700 | Metropolitan Petroleum.5| 1534, 14% 15%| ‘800, 10 Aug 25° caer 
Total bonds... -..- $21,802,000, $22,363,500| $839,671,450!  $656,384,200 ove tee 3 1 46 yy a 19 too +4 x, i peo 
Oklahoma Ye ; 
DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND ol ; _— eee $16 10340 $16 31 200 a pw as May 
BALTIMORE EXCHANGES. Oklahoma Prod & Refg..5| 9%! 8% 10 19.800| 5% Aug) 10 Oct 
; | Panam Petatranpirioo|..-°.| 9354 9334| "200/80" July| 103” May 
seccee 2 2 
oie ante oston. Philadelphia. Baltimore. Pennsylvania Gasoline_r_1|_.---- | a a 100 % ‘Aug| 13 June 
Oct. 13 1916. | Shares. |Bond Sales.| Shares. \Bond Sales.| Shares. |Bond Sales. | Sesuoyah oy y pete (PET . tol gue | Fm ¥ P ons 
Ve? a ee ee ee. 2 ne ae ae ie mea ws | 1% 78 ’ 
Saturday ......_- 16,965) $10,500. _7,052' $19,500, _2,838| $61,600 | “BclalrON& Refr(nopar)) 48 | 444 49 | 13,500| 35% Aug) 50, May 
Monday.--_--_-- 45.596 A 21,000| 23:505' -57,000| 6,298 57,000 | Ura Petrol (prospect) 21| 420°} 4le -430°| 2300] S50 Sept] 470° Sept 
Tuesday__-_--_-- 43,458| 34000! 33.180| 100.600] 3.156] 148,000 | Cen notre! (Decapect) --1/ 420 | fle oe. | 1n'snl ase Beni fee aes 
Wednesday -____- 45243; 346.0001 10008 116.000) 6.104 04,000 | cree GemeOeee ett) ee, ee eae! a Geel ax fe 
Thureday........ | HOLI DAY bse .. apa eanaene= 1 1% | -1 144} 13,500; 1 Mar 2% Jan 
Friday .._....... 33,224, 27,000, 13,642, 59,000] 2,523] 47,200 | W4vian escom..6/.....- Lo 100; 8% Aus) 9% Feb 
“ee l | Mining Stocks | 
‘otal 184,585: $117,300 87,003, $359,200 19,921) $397,800 Alsska-Brit Col Metals i 1 250 | 250 874 9331800 250 Leth. 92 May 
ee i c p c ct 
6 ” sos . Alaska Westo ee — h 5 
New York “Curb” Market.—Below we give a record of | Arizona eee) * "ie asl Saye] aus” uly) y IEA 
the transactions in the outside security market from Oct. 7 | Atlanta Mines.r_...--.- 1] 104e| 10¢ 11}4¢| 13,000) 9c Aug) 23%c Jan 
to Oct. 13, both inclusive. It covers all the sales for the | Big Jim---------5;--100| 1 616, Bie 8% De'sool 1746 Feb| O32 Bebe 
. ---- 72 , _ 
week ending Friday afternoon. Bingham Mines. ..----- 10)... 1034 1034) 500/936 Aug) 153 May 
| Friday | | Sales | Boston & Montana Dev_-5| 84c | 8le 1 ‘000 5oe Mar 1? ae 
Week ending Oct.13. | Last Week's | pense by | Range since Jan. 1. Buffalo Mines, Ltd_-_-_- ae } 1 1 "700 3% Feb| 15% May 
{ ces i Butte Copper & Zinc vtc5d 7%) 7% =7%)| 6,300 4% June} 12 
Stocks— Par. | Price. | Low. High.| Shares.| Low. High. a & o Copper-_-.--1 1%| 1 4 1% 1'100| ii Oct a%¢ Mar 
| Rl¢ 3 OFH) 
Aeolian Weber Piano & | | | Caledonia Mining. one ie oe ay 4'800| 530° in 1 $2 Apr 
OS ee 100; 28 25 28 | 350, 12 Apr| 34 Jan | Calif-Treadwell Gold Mil} 78c 78c 80c 10,500) 78c Oct) 80c Ost 
Aetna Explos_r__.(no par); 10% 934 1134} 20,500) 7 July; 25 Feb | Calumet & Jerome Cop r-_1/1 11-16 1% 1% 82,800) 1% Aug 1% Oct 
Amer Druggist Synd_r_100)__-___- 12 12 | 100; 11% June} 14% Jan | Canada Copper eee 5]1 11-16/1 9-16 1 13-16 6.100] 1 3-16 Mar 2 M 
Amer Sumatra Tob-r_-100| 2313, 22 25%| 7,100) 1934 Oct) 25% Oct Cashboy------ NOT ; ak 5 5 "Doo 3\4e Feb oseoMey 
Am Writ Paper com_r. 100 segs e5 4 4 | 100) 2 Mar 6% Sept | Cerrode Pasco Cop(nopar)| 38 *3744 39% 2°100 32 4 July| 42 % Feb 
Brit-Amer Tob ord’y_..-£1/_.--..| 19% 19%) 300! 16 Jan} 20 Aug | Columbia Mines_-.-.-....- Ae 65¢ 65° '500| 65¢ Aug} 70 in 
Ordinary bearer-.-.- £1) eats 19% 19%) 100; 15% May| 204% Aug | Consol Ariz Smelt. 5|1 11-16 15g 1%} 19,500 1% Jul 2. — 
Butler Chemical_r_--_-- 6) 4 4 44%|  830| 2 Mar| 735 Apr | Consol Copper Mines----5|----- 25, 3° | 1'275| 116 ‘Febl 3 % ee 
Butterworth-Judson-r (t).| 693¢ 6814 72%| 26,900| 60 Sept) 7234 Oct | Consol-Homestead..--r_1| 9-16 1% 5%! 8,500 % July Sept 
Carbon Steei, com_r...100| 92'4| 92 92%! 150) 55 Feb) 95 Oct | Consol Nevada-Utah----3\-- 9-32 9-32) ‘700 4% Jan 3 Mar 
California Shipbldg-r_.10| 1334, 13 14 | 2,900 13. Oct} 14 Oct | CressonConGoldM&Mi1| 6 | 6 6%4| 5,200; 6. Octl 6% ad 
Car Ltg & Power. r_._-25| 4 4 4% | ,900 3% Aug 744 Apr | Crystal Copper._.------ 1 1% 1% 13, 8,700 % Jul 1 y Oct 
Charcoal Iron Co of Am_ 19 7% 676 7% | 3,600! 5% Aug 8% May | Darwin Lead-S M & D__-5 8% 7% a 15,100 5% Se yt i pm 
Preferred .....-.-.-- 74| 74 756) 3,250) 5% June} 75¢ Oct | Dundee Arizona Copp-t-1 1% 1% 2%| 34,200 1% ene 3 Sot 
Chevrolet Motor__-__- i00| 191 | 185 198 | 4,010| 115 Jan| 278 June | Emma Copper-r--_----- 1; 25) 2%4 3%| 38.725] 17%e Jan| 3% Oo 
Emerson Phonograph....5) 9 844 9%! 780) 4% Oct] 14% Jan | First National Copper-..5| 4%| 4 4%| 4,210| 3 July| 8% J 
Falls Motors Corp-_r-_-- 10) 9 | 8% 9%! 1,600) 8% Oct 9% Sept | Fortuna Independent r 10c|---- “-| 22e 23¢ 3.500 2le Oct| 24¢ od 
Fisher Body Corp.r(nopar)) 40%{ 40 40 3; | 400| 37% Aug! 4234 Oct | Goldfield Cons’d Mines.10| 61c 60c 65c 9°400 60c Oct} 13-16 Ja 
Gaston, Williams & Wig- | | Goldfield Merger-_r__.--- 11 8icl 80 8%cl 5155] 70 Aug| 210 Jan 
OA ee (no par)| 50 47 51 5,500} 387344 July| w7034 Apr | Gold Hill Mining__. 5|---.--| 22¢ 22¢ | 6,200! 13¢ Apr| 30 oC 
Genl Amer Tank Car— | | Goldstone Min.t-t...2..1|. 530| 530 60c | 29/650 35¢ Aug| 60c Oct 
First preferred_r__..100|----..| 96 96 | 100) 96 Oct| 96 Oct | Green Monster Mining_r-1/315-16, 3% 414| 67,000 1 <Augl 4% Oc 
General Motors_r_w i._.-| 150 145 152 | 500; 124 Sept; 160 Sept wizzly Flats Gold M 1} 60c¢ 55¢ 60 81500 5le Oct] 60 Oct 
Preferred.r_w i_.....-.|------ 94 94 | 400) 94 Sept} 98 Sept | Hecla Mining____--- “"25el 5%| 514 55%| 9,905) 3% Jan 5) 8 “+ 
Grant Motor Car Corp-10}-__---- 844 9 | 1,000) 7 Apr} 14 June | Hull Copper-_r_-_--- ee 540 52ce 58 | 17,500) 28¢ Aug B8o° — 
Haskell & BarkCar(no par)| 39 | 39 4034) 950, 333 July| 5434 Jan | Independence Lead-r---1| 13¢ | lle 15¢ |151,000} lle Oct 150 Oct 
Havana Tobacco, com.100) 254 2% 3%] 2,100) 1% Oct 334 Oct | InspirationNeedlesCoprt 1| 1 7-16 144 19-16) 33, 300) 60c July 1% Oct 
STONES 2. <<edcnon |: NE ps 5% 6%] 1,150 3% Oct 614 Oct | International Mines_r-_--1]|------ 14c  14e¢ 500) 10c Mar| 3lc A : 
Holly Sugar com. (no par) | - - - - -- 48% 49 | 300) 41 Apr} 55 June | Iron Blossom.r-..-.-.--.- 10¢|1 11-16)1 9-16 111-16} 2,325) 1 Jan 24 Apr 
SROTOIOE .ncaccecce 100; 97 97 98 14 | 300| 93% July} 99 Oct |; Jerome Verde Copper.t_.1 1% 1% 21-16) 31 ‘000 1% July 2%M : 
Hupp Motor Car Corp-_-10/------ 5% «5b 700 5% Oct!) 1134 June | Jerome Victor Exten_r_t.1 3 3 3% 3.550 1% June 3% 8 v4 
Hutchinson Sug Plant r 25) 28%; 28% 287% | 675) 27% Sept} 28% Oct | Jumbo Extension.....-- ae ee 39¢ 43c 9.400 32c Sept 1% i 
Imp Carbon Chaser_r...1' 50c 45c 50c | 26,750! 25c¢ Aug!’ 53c Sept ' Kerr Lake....-..-..--.-- | 4% 4% 100 4 Feb! *5% May 
































Oct. 14 1916.] 


THE CHRONICLE 


1401 
























































Friday 
Last | Week's Range for Range stnce Jan. 1. 
Sale of Prices | Week 

Mining (Concluded). Pat| Price.|Low. High. Shares. Low. High. 
TOWSON Pe ccwccdescscal|scwca. 14 1644, 11,700} 8%o July| 22c Jan 
Louisiana Consolidated ioe 4le 40c 42c | 39,500) 12c May| 42c Sept 
Magma Copper.-..-.-..-.-- 17% 17% 18% 1,800} 13 July}; 19% May 
Marsh Mining-r-..-...-.-- 1 lle | lle llo 1,000} 10c Aug) 4le Mar 
Marysville Gold Mining-1)| 1 7-16 4% 17-16 12,000 1 Aug 1% Sept 
A a | 43% 5%, 8,500 2 July| 5% Oct 
McKinley-Darragh-Sav-.1}-___-_-- 60c 62¢ 1,500} 38c Mar; 72c May 
Mojave Tungsten_r-_-_-.-_- 2 4 33% = 43 1,605 2% Aug 8 May 
Monitor SIL&ZM&M1! 2 | 2 2% 19,505 % Apr| 2% May 
Montana Gold eossmnatant 9le | Q91le 95e 3,500) 64c June} 1 Aug 
Mother Lode.r........- 29'4c} 29}40 35¢e 106, 000) 20c Jan; 43c Apr. 
Nevada Utah Bingh’m 2. io| ~ 1 1%) 3, 100) 1 Sept 5% Jan 
Newray Mines, Ltd-r-...1| 7lc | 690 7le 29,000} 34¢ June| 72c Sept 
N.Y.&Honduras Rosario. I 15% 154% 15%| 3 ,075| 15 Aug! 17% June 
PIR «can cnaeidodwe 8 | 7% 8% 1,700} 6% Feb 9% Sept 
Oatman Gold Key- tae | 15c | 150 15¢ 4'500) 15¢ Oct} 25c Apr 
Old Emma Leasing-r-..10c; 50c 480 73c | 57,450) 12c Aug) 82c Oct 
Pittsb Jerome Copper-_r-_il| 2 3-16! 2% 2%] 16,900) 85c¢ July) 2% Oct 
Ray Hercules_r__..--.-- 5| 35%| 3% 3%| 4,300! 2% Mari 65% Mar 
Rex Consolidated-_r__..-. 1 29 140) 28c 320 | 31,500} 10¢ Aug) 39c May 
Rochester Mines... ----- | 60¢ | 560 650 | 18,120) 50¢ Sept] 78¢ May 
Round Mountain-r_...-. i | re 40c 40c 700; 34c Sept! 78c May 
St Nicholas Zinc r__..-.-.- 1) 3 % 3% 2,400) y% Sept) 96c Sept 
San Toy Mining-.--.-.-.-.-.- 1} 19¢c | 190 20c 7,200; 13c Aug! 26c Jan 
Silver Pick Consol-_r_-_-..- 1; 19¢ | 18¢ 20c | 6,700 3c Feb| 234%cSept 
Standard Silver-Lead----1) 1) 1% 14%| 4,300 1 July 2 Jan 
Success Mining_r__----- 1} 40c | 36c 42c | 25,000} 30c Aug) 95c Feb 
Temiskaming r__------- 1} 6le | 6le 6le | 5 51e Mar; 8lc May 
Tommy Burns Gold pf r_1| 76c | 730 76c | 46,500) 62c Sept) 76c Oct 
Tonopah Belmont-_r-__..-1) 4 5-16 44% 41%) 675 4 June 5% May 
Tonopah Extension----- 1415-16 4% 54%| 2,900/315-16 Jan) 7% May 
United Eastern........- cites | 3% *3%| 1,225] 3% July} 4% May 
U 8S Continental Mines_rl| 9%c; 9%c lle | 20,500 4c Aug) 18c Mar 
United Verde Exten_r.50c| 37'4| 37% 39%) 11,500 6% Jan) 45 #£Sept 
Unity Gold Mines-_------ 5} 3%! 3% 3%! 2,970 1% Apr 3% Sept 
West End Consolidated_.1; 73c | 73c 77c | 2,900) 65c¢ Sept 1% June 
WhiteCaps Mining_r_.10c | 47¢ 4lc 47c | 10,500) 22%cJune| 52c Oct 
White Oaks Mines Cons r 5) 4% | 4 4% 1,085 3% Aug! 164% May 
Yukon-Alaska Tr r(no par) 46 | 44 46 1,940} 39 Feb; 45 Feb 
Yuscaran Consol-r..-..-- 1% 1% 1% 1,850 % July) 1% May 

Bonds— | | 

Cerro de Pasco Cop 6s 1925) 117%| 117% 117%) $5,000; 110 June) 123 Feb 
City of Paris (France)— | 

|) eee eee 1921) 98%) 9834 99%4| 460,000; w983%% Oct) 09934 Oct 
Cosden & Co new 6s.-_---.- | 102%! 101% 102 M6 | 86,000; 100 Sept) 104 Sept 
Cosden O & G 6s__wi__--| 10134; 101% 102% 106,000 99% Aug!) 125 June 
Midvale St & Ord 5s.r.1936; 98 *9734 98 % 194,000; 94 July; 100 Feb 
Poole Eng & Mach 6s-.r'26'__---- 100 =100 1,000; 100 Sept} 102 Oct 
Russian Govt 64s-r- wi.-| 101 101 101%! 90,000; 100 July) 102% Sept 
Sinclair Oil & Ref 6s.r.1926' ------ 97% 98%) 70,000; 94% Sept) 994 May 
Sulzberger & Sons 6s_r."41, 102%; 102 j 99 Aug| 102% Sept 
West Pac RR new 58.1946. 84%) 84% 84\% 20,000! 81 Sept 84% Oct 





*Odd lots. 
value $12 50. 


stock dividend. 


issued. 


t+ No par value. 


t $50 paid. 


z Ex-dividend. y Ex-rights. 


u Ex-cash and stock dividends. 
2 Ex-stock dividend. 


¢ Listed as a prospect. 


o New stock. 


3 Listed on the Stock Ex- 
change this week, where additional transactions will be found. m New stock, par 
nm Old stock, par value $25. 


ec Unlisted. 


© $10 paid. 


2 Ex-100% 


uw When 








CURRENT NOTICE. 


—C.E. Denison Co., Boston & Cleveland, is offering at 98 and interes; 


a block of Youngstown & Ohio River RR. 5% 
Due April 1 1935. 


April 1 191 


0. 


tion of this issue will be found in V. 91, p. 40. 





Charles C. 


Hood, 


Frederick D. 


Bolles and Ferdinand F. 


Ist Mortgage bonds, dated 
Denom. $1,000. A complete descrip- 


Jelke (as 


special) announce that they have formed a partnership under the firm name 


of Hood & Bolles, with offices at 40 Wall St., 


ness in high-grade investment bonds. 


—As a matter of record only, 


Chas. D. Barney & C 


this city, 


to transact a busi- 


o., of Philadeiphia, 


and New York, are advertising $2,000,000 General American Tank Car 
Corporation 7% cumulative first preferred stock in this issue of the ‘‘Chron- 


icle.”’ 








New York City Banks and Trust Companies 





Banks-N.Y. 
America® - ~~ 
Amer Exch. 
Atlantic __.- 
Battery Park 
Bowery *.-.- 
Bronx Boro* 
Bronx Nat... 
BryantPark* 
Butch & Dr. 
Chase, new . 
Chat & Phen 
Chelsea Ex* 
Chemical --- 

t 


Columbia* - 
Commerce - . 
Corn Exch*-. 


Garfield - .-- 
Germ-Amer* 
German Ex* 
Sous Mt 

pn * 

Hanover - .- 
Harriman -. - 
Imp & Trad-_ 
Irving ...-.. 
Liberty - .-- 
Lincoln . ... 


Bid 
540 
230 
180 
165 
400 
200 
140 
115 
370 
228 
395 
175 


500 
185 
450 
310 
t175 
335 








||Union Exch- 
||Unit States* 
||Wash H’ts*_ 
||Westch Av* 
|| West Side* _ 
|| Yorkville *__ 


| ooklyn 
Coney Isl’d* 


Banks. 
Manhattan * 
Mark & Fult 
Mech & Met 
Merchants’ - 
Metropolis*_ 
Metropol'n * 
Mutual . .-. 
New Neth*-_ 
New YorkCo 
New York... 
Pacific *.... 


Br 


Fi 

Flatbush - . 
Greenpoint - 
Hillside *__- 
Homestead * 
Mechanics *_ 
Montauk *__ 
Nassau... 
Nation’! City 
North Side*_ 








People’s... .. 


Bid Ask ||Trust Co's. 
+321 ----|| New York 
245 ae Pee 
285 | 290 ||Bankers Tr- 
232 ----||B’way Trust 
290 .---||CentralTrust 
178 185 ||}Columbia - - 
350 .---||}Commercial_ 
215 225 ||Empire - ._- 
.---| 725 ||Equitable Tr 
39619) ....||/Farm L& Tr 
275 noc saa 
477 | 485 ||Fulton...-- 
220 | 235 ||Guaranty Tr 
----| 198 ||Hudgon~.-.-.. 
220 ----||Law Tit& Tr 
420 | 430 || LincolnTrust 
395 410 || Metropolitan 
125 135 ||Mut’l (West- 
113 118 chester) - - 
100 | 135 ||N Y Life Ins 
147 155 & Trust_- 
500 cunt 2 Tr. 
275 ----||/Titl Gu&Tr 
160 | 175 ||Transatlan’c 
385 410 ||Union Trust 
525 | 650 ||US Mtg&Tr 
UnitedStates 
130 140 || Westchester. 
255 | 270 
170 AS Brooklyn 
150 165 ||Brooklyn Tr 
110 120 || Franklin - 
----| 115 ||Hamilton_--. 
130 140 ||Kings Co... 
90 105 ||Manufact’rs 
200 | 210 Citizens _ 
265 275 ||People’s_--_- 
170 | 180 ||Queens Co.. 
130 | 140 














Bid | Ask 
| 
460 | 470 
473 | 477 
145 | 150 
785 | 795 
615 | 630 
Seemed 
290 | 310 
490 | 500 
1600 1675 
200 | 210 
280 | ._.- 
448 | 455 
140 | 147 
137 | 145 
108 | 117 
410 | 420 
125 | _... 
975 1000 
610 | 625 
400 | 406 
wae! 155 
400 | 410 
435 | 445 
1010 1025 
130 | 140 
ee ae 
255 265 
265 | 275 
640 | 660 
145 150 
282 | 292 
70 | 80 





* Banks marked with a (*) are State banks. 
Exchange this week. 


t New stock. 


t Sale at auction or at Stock 
y Ex-rights. 








New York City Realty and Surety Companies 





Bia 
70 
155 
300 
18 
60 


Ask 

80 
165 
305 


21 
_ 68 


LawyersMtg 
Mtg Bond-. 
Nat Surety. 
N Y Title & 

Mtge .... 


Bta Ask 
160 | 165 ||Realty Assoc 
110 | 114 (Brooklyn) 
277 | 282 ||US Casualty 
US TitleG&lI 
90 96 ||Wes & Bronx 
Title & MG 


Bia 
95 
195 
55 


165 


Ask 
100 
210 

70 


175 





Quotations for Sundry Securities 


All bond prices are “and interest” except where marked “f". 





Standard Oil Stocks Pelrsaare 
Par| Bid. | aak 
Anglo-Amer Oil new.-.-.- £1) #1614! 16% 
Atlantic Refining.....-- 100) 820 830 
Borne-Scrymser Co.-.-.-.. 100, 400 410 
Buckeye Pipe Line Co... 50,*100 103 
Chesebrough Mfg new...100, 460 (490 
Je | rr 100, 50 70 
Continental Oll.......-. 100 525 545 
Crescent Pipe Line Co....50) *42 | 45 
Cumberland Pipe Line..100) 91 | 94 
Eureka Pipe Line Co_...1002240 245 
Galena-Signal Ol] com...100, 171 (175 
oo 100; 140 145 
Illinois Pipe Line._-.--.-.- 100) 199 202 
Indiana Pipe Line Co....50,*103 (106 
Internat Petroleum_-_---- £1) *10!2, 11 
Nadonal Transit Co--12.50| *144 15!2 
New York Transit Co. --100] 205 210 
Northern Pipe Line Co..100| 104 (107 
Gl Gb awadisnncnand 25|*323 327 
Penn-Mex Fuel Co. ------ 25) *65 | 70 
Pierce Oil Corp-.-------- 25) *13%4 14 
Prairie Oil & Gas....--.- 100) 452 (457 
Prairie Pipe Line....... 100) 290 (295 
Solar Refining... -..--- 100) 375 |385 
Southern Pipe Line Co..100) 210 (215 
South Penn Oil_...----- 100; 390 (395 
Southwest Pa Pipe Lines_100) 113 |117 
Standard Oi! (California)100) 335 338 
Standard Oi] (Indiana)-..100| 760 |765 
Standard Oil (Kansas)..100) 520 (550 
Standard Oil (Kentucky)100| 560 |590 
Standard Oil (Nebraska) .100) 520 /540 
Standard Oil of New Jer_100) 579 (582 
Standard Ol! of New Y’rk100) 228 (230 
Standard Oil (Ohio) -..--- 100} 410 (430 
Swan & Finch.......... 100) 105 /|115 
Union Tank Line Co..-.100) 89 | 92 
Vacuum Oil_..-....---- 00| 293 (297 
Washington Oil_....---. 10} *40 | 45 
Bonds. Perjcent. 
Pierce Ol! Corp conv 68.1924) 82 | 84 
Ordnance Stocks—Per Share 
Aetna Explosives pref...100| 58 | 62 
Amer & British Mfg-_-_-_-_- 100 8 | 10 
Preferred...........- 100} 10 | 21 | 
Atlas Powder ome." 175 (180 
=e 98 |100 
Babcock & Wilcox...._- 100 123 (125 
Bliss (E W) Co common--50|*710 |750 
a, a *75 | 85 
Canada Fdys & Forgings100| 185 |195 
Preferred_........... 100} 90 |100 
Canadian Car & Fdry...100} 30 | 40 
ae 100} 60 | 70 
Canadian Explosives com100| 380 |460 
i... Se 100} 100 /|110 
Carbon Steel common._..100} 90 | 93 
lst preferred_.......- 100} 88 | 92 
2d preferred_....-_-. 100} 65 | 70 
Colt’s Patent Fire Arms 
in ete 100} 850 (870 
Crocker-Wheeler Co com.100} 95 |100 
duPont (E I de Nemours 
& Co, common_-_...- 00| 285 |290 
Debenture stock---- 100 103 |107 
Electric Boat.......... 420 |430 
ITER 100 420 |430 
Hercules Powder com_..100) 330 |340 
aS eee 100} 116 /120 
Hopkins & Allen Arms_.100) 18 | 24 
Preferred............ 100} 45 | 60 
International Arms. ---.- 25| *20 25 
Lake Torpedo Boat com_.10} _10%4) 1112 
Midvale Steel & Ordnance 50 _ 6678 
Ntles-Bement-Pond com.100; 182 185 
PROITOR.... .2005-s065 100, 103 |105 
OS 100) 645 (655 
Submarine Boat_._-(no par.)| *42 | 43 
Winchester Repeat Arms 1001200 (1350 
RR. Equipments—PerCt .|Basts 
Bid. | Ask. 
Baltimore & Ohio 4}4s8_-_--- 4.40) 4.25 
Buff Roch & Pittsburgh 434s} 4.40 4.25 
Equipment 4s__......... 4.40 4.25 
Canadian Pacific 414s__..-- 4.55 4.37 
Caro Clinchf & Ohio 58.-..- 4.75 4.40 
Central of Georgia 5s. .....- 4.25 4.00 
Equipment 4348_.-...---- 4.70 4.45 
Chicago & Alton 4s__...... 5.60 5.00 
Chicago & Eastern Ill §4s..| 5.55 5.00 
Equipment 4}¢s8__--....- 5.55, 5.00 
Chic Ind & Louisv 4}4s_-._- 4.80 4.50 
Chic 8t L& N O §s.-_.-..-... 4.80 4.50 
Chicago & N W 4}48----.-.- 4.35 4.15 
Chicago R I & Pac 4s-_...- 5.25 5.00) 
Colorado & Southern §s....| 4.80 4.50) 
BD Wi cienscttscacceccenst 4.60 4.40 
Equipment 4}4s__.....-- 4.60 4.40| 
Equipment 48_.......... 4.60 4.40 
Hocking Valley 48_........ 4.55 4.30 
Equipment 5g_.........- 4.55 4.30 
Illinois Central 5s.......... 4.37, 4.20 
Equipment 4}4s..---... 4.37, 4.20 
Kanawha & Michigan 4a. 4.65 4.45 
Louisville & Nashville 58....| 4.37, 4.20 
Minn 8tP&S8SM 4s...) 4.55 4.35 
Missouri Kansas & Texas 58.| 5.60 5.00 
Missouri Pacific 58......... 5.60, 5.00 
Mobile & Ohio 58_......... 4.65 4.45 
Equipment 4}48_---.-.-- 4.65 4.45 
New York Centra} Lines 5s..| 4.50 4.35 
Equipment 4}44s_.-.._--.- 4.50 4.35 
N Y Ontario & West 4348...) 4.50 4.35 
Norfolk & Western 44s....) 4.37) 4.20 
Equipment 4s__.....-.... 4.37, 4.20 
Pennsylvania RR 44s.-..-- 4.35 4.15 
Equipment 48_.......... 4.35 4.15 
St Louis Iron Mt & Sou 5s..| 5.60 5.00 
St Louis & San Francisco 5s.| 5.60 5.00 
Seaboard Air Line 5s_....... 4.70 4.45) 
Equipment 44s-_.......- 4.70 4.45 
Southern Pacific Co 4}8...| 4.37, 4.20 
Southern Railway 4}4s8.....| 4.70, 4.45 
Toledo & Ohio Central 4s...) 5.00, 4.55 

















* Per share. : > Basis. 
‘Flat price. Nominal. 





@ Purchaser also pays 
zEx-dividend. 


Par 
American Cigar common100 
PPOOG  idae cnccceu 
Amer Machine & Fdry-_-100) 
British-Amer Tobac ord..£1 
Ordinary, bearer....-- £1) 
3. | ee 
Johnson Tin Foil & Met_ 100, 
MaeAndrews & Forbes- -100) 
Preferred 100 
Porto Rican-Amer Tob--_100) 
Reynolds (R J) Tobacco_100, 
Fe rr 
WOUne C0 8) GOs ncanes 
Preierred 


Short Term Notes. Per 


Am Cot Oil 5s 1917... M&N 
Amer Locom 5s, July '17_J-J3 
Am T & T 448 1918_.---..-. 
Anaconda Copper 58 '17 M-S 
Canadian Pac 6s 1924_M&S2 
Chic & West Ind 5s'17_M&S 
Erie RR 5s 1917..--A-O 
General Rubber 5s 1918 J&D 
Hocking Valley 5s 1917.M-N 
Int Harv 6s Feb 15 °18_F-A 
KC Rys 5438 1918.... J&J 
Morgan& Wright 5s Dec.1,18 
New Eng Nav 6s 1917_M-N 
NYNH&H4ks May 1917 
Penn Co 4s 1921._J&D15 
Pub Ser Corp N J 58°19 M&S 
Rem Ams U.M.C.5s'19F&A 
Southern Ry 5s 1917..M-S2 
United Fruit 5s 1918_. M-N 
UtahSecurCorp 63s’22 M-S15| 
Winches RepArms5ds’18M&S 

New York City Notes— 
|) 

Canadian Govt. Notes— 
Ml BEES FOE ncnseccus F&A 





Public Utilities— 





||Am Gas & Elec com..-.-.-.- 


Preferred 


Preferred 


Com'w'lth Pow Ry & L.-.1 
Preferred 100 
Dayton Pow & Lt pref_._-1 
Elec Bond & Share pref__1 
Federal Light & bhnatasen ° 
PYOESTUNE. .-<ccccscas 
Great West Pow 5s 1946 Jas 
Indiana Lighting Co..-.-1 
ee ener F-A 
North'n States Pow com. ees 


Ist & ref 5s 1941__._.A& 
Pacific Gas & Elec com-_._100 


Preterred ...nccecesase 
Southwest Pow & L pref. 100 
Standard Gas & E! (Del). 50 

PRO ce cao cansene 50 
pees Ry L & P com100 
United Gas & Elec Corp. ee 

lst preferred......... 

2d preferred......... 100 
United Lt & Rys com...100 

lst preferred 100 
Western Power common.100 

Preferred 100 


Industrial 
and Miscellaneous 


American Brass........ 100 
American Chicle com... -100) 
Am Graphophone com. 100 
EE. acc cawninn 
American Hardware---__ 100, 
Amer daa com. 100, 


Preferred 
Celluloid Company....-. 100 
Havana Tobacco Co---.100, 
aS RS 
Ist g 58 June 1 1922__J- 
Intercontinen Rub com. 100 
Internat Banking Co-....100 
International Salt_..--- “100 

Ist g 53 1951-...... A-O) 
International Silver pref_100; 
Lehigh Valley Coal Sales. 50) 
Otis Elevator com....--. 1 


Common 





ferred 
Cities Service Co ae 330 
Preferred - 100) 









Prefe 100) 
Borden's Cond Milk com. 100 ; 





accrued dividend. — 
y Ex-rights. 


Tobacco Stocks—Per sha'te. 


Bia. 

110 
98 
80 


| *18t2 
100, 300 


100 
195 
99 


250 | 


590 
121 


| 150 


105 


Ceni. 





10075 101% 
10012101 
10012 10034 


10012 


100%, 


1027, 1031g 
997g 100ig 
10034;101 
10053 1007 
1007,'1011g 
1013, 10124 
10034'101 
1001g 10014 
1007s 1011g 
10014'100!2 


10033 


‘1005 


10053 1007s 
8712' 89 
10012 100%, 


101 
96 


10114 
9612 


9853 99 


102 


10012 


#152 
*50 


||Am Lt & Trac common-..100} 370 

100} 109 

— — & Lt com...100} 69 
100 


82 


93 
62 
84 
94 

101 
14 


1021, 
10053 











e New Stock 
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RAILROAD GROSS EARNINGS. 

The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns 
ean be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
columns the earnings for the period from July 1 to and including the latest week or month. We add a supplementary 
statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other 
period. J he returns of the electric ratlways are brought together separately on a a subsequent page. 























































































Latest Gross Earnings. - 1 to Latest Date. | Latest Gross Earnings. July 1 to Latest Date. 
ROADS. nae — ROADS. ous ae ssne ant an — 
Week ofr Current | Previous | Current Previous | Week or Current , Previous | Current | Previous 
Month. | Year. | Year. | Year. | Year. | Month. Year. | Year. | Year. | Year. 
MB Moet Laas pe -ibbesibanens 

Ala N O & Tex Pac- | $ 3 | $ | $ $ | $ $ 
N O & Nor East_ September | 342,014! 291,829! 991,434! 878,625 || Nevada-Cal-Oreg on /4th wk Sep 13,969 14,976 127,227 124,973 
Ala = \ icksbury _' September 141,278} 135,784) 432,039) 387,328 || New Orl Great Nor_|August -.. 170,182] 148,729 321,013) 289,690 
\ ict Shrev & P_ September 152,350; 139,191) 427 ,637| 379,197 || N O Mobile & Chic| August -.. 184,102} 143,208 329,806 282.804 

Ann Arbor -. 4ta wk Sep 77.84 57 ,609 733,658 590,225 || N Y Chic & St Louis, August --- 1,302.569!1,053,086 2,586, 198 2,017,875 

Atch Topeké 1&S Fe August _---' 13238861) 10904377 24,943,683 21,326,718 || NY NH & Hartf__|/August -_.- 7,149,732/6,264,053 14,117,077 12,511,713 

Atlanta Birm & Aili4thwkSe 47 413) 32,012 $13,843 715,750 N Y Ont & Western) Ausust ae OHO SET, 912.089 1,057 554) L,873,602 

Atlanta & West Pt-' August -_-! 114,706 101, 268 220,447| 198,053 || N Y Susq & West__!August -..' 304,100} 317,750 602,244 635,540 

Atlantic Coast Line August _~_~ 2,605,923 2,017,173) 5,213,103) 4,194,560 || Norfolk Southern_-|August -.. 411,977) 345,465 898,022 67 7,910 
Charlest & W Car August _-- 135,069; 120, 169 263,238) 236,762 || Norfolk & Western_|August ~-- 5.343,013/4,729,491 10,188,134) 9,196,836 
Lou Hend & St L' August ---| 150,741! 126,720 287,124| 237,748 || Northern Pacific_._j August ~.- 7,941,093,6,076,329 13,773,289 11,426,113 

aBaltimore & Ohio_|August ~~~) 10550229,9,348,857 20,704,142)18,019,610 || Northwestern Pac__|August ~_- 506,676) 456,831 1,933,868 919,333 
B & O Ch Ter RR|August ---| 159,008) 134,559 306,775) 262,765 || Pacific Coast Co._.|June ....- 520,569) 597,220 7,212,557! 6,284,493 

Bangcr & Aroostook August mal 257 396) 241,342 1658 ,4 18| 467 ,637 || p Pennsylvania RA “august ee 2066 3493 1) 17674765 49,304,730, 34,430,410 

Bessemer & L Erie_,August ~_-|/1,372,459,1,268,92%5| 2,665,41 | 2,534,732 || Balt Ches & Ati__| August - 2 72,930} 153,448 332 ,527| 307,208 

Birmingham South_|August - 2. 96 685) 68,971 184,569) 137,471 || Cumberland Vail.| August __- 311 ‘410) 276,764 579,055) §21,351 

Boston & Maine August — 5,170.366]4,395.024! 9,890,161) 8,404,260 || Long Island____-| August ~_-_ 1,606,940)1,472,452, 3,287,576, 3,025,805 

Buff Roch & Pittsb_ is st wk Oct] 271.415) 254,429) 3,825,046) 3,225,887 || Mary’d De! & Va!August -_- 117,130) (114,236 222,256 229,356 

Buffalo & Susq RR_| August __- 150,921; 121,549) 293.209} 237.614 N Y Phila & Norf|August -..' 437,847) 381,239 999,822 862,694 

Canadian Nor Syst- ist wk Oct| 857,400) 847,500,11,564, 400} 7,549,800 Phil Balt & WashiAugust __.- 2,205,43111,929,926 4,488,929 3,825,613 

Canadian Pacific | wi Oct|/2,965,000}2,915,00 1 40,: 329.9%} 29,6945 827 W Jersey & Seash August --. 1,117,669)1,018,421! 2,102,865) 1,913,526 

Central of Georzia- |: Au wust .--11,115,293] 899,997) 2.234.462] 1,887.821 || Pennsylvania Co___|August -.. 7,336,986/5,779,671 14,197 ,061,11,419,695 

Cent of New Teer rsey|August ~.-/2,995,446|2,816,962! 5,971,352) 5,425,029 Grand Rap & Ind August —_- 585,143] 503,769 1,085,677 958,726 

Cent New Engl: atk August ---| 515,848] 358.211 1,001,894) 722,352 Pitts C C & St L_|August __. 4,505,554!13,748,744' 8,745,308) 7,138,930 

Cent al Vermont ree Sy 401 ~GLS) 341,210 763,170 651,812 Vandana oo... August -_- 1,168,991) 980,609 2,233,758; 1,901,864 

Cc h Ss Ori $94 .384/13 TYIBE 2 465,335 Total lines— | 

Chic zo & Alte 5 eae ‘August ae iF 628 690) 1,375,058} 3.114.124] 2,563,416 East Pitts & Erie |August  ~_.' 27008409) 23339742 53,076.373 45,740,382 
url & Ouine a 102:°636 als 147, et } 4,705) 15,521,650 West Pitts & Erie!/ August —-.- 13761828 11152943 26,578,014 21,697,425 

b¢ ‘hic ig0 & E: ‘st in| August — ap 486, 641! re 300.419) 2,778,677| 2,461,205 All LD ast & West August ~__! 40770228 34492681 79,654,387 67,437,807 

c Chic Gre at We list wk Oct! 325: 400; 299,547| 4,493,113) 3,913.542 || Pere Marquette 4th wkSept, 631,505 544,364 5,773,424) 4,935,606 

Chic Ind & Louisv_|4th i eed 91)3\892| 200,327 eek 77 »30u WS78,001 || Reading Co— 

Chie Milw & St P_|\|August —- | | 100: 21195} $,285,17 6) 19,257 ,582/ 16,504,458 | Phila & Reading_|August ~__/5,121,384 4,230,252) 9,895,594!) 8,313,450 
Chic Mil & Pug 8S! | | |} Coal & Iron Co--\|August ~--'2,948,567 1,973,932 5,627,978 3,791,212 

dChic & North West} August _. _i9, 614,358|7,983, 359) 17,8 837 ,721/15,202,047 || | Total both cos___|August ~_-'8,059,951 6,294,184 15,523 ,572)12 104,662 

Chic Peoria & St L_| August ---|, 15 97,053! 143,810 305, 648) 271,223 || Rich Fred & Potom, August -_-} 283,136 211,727) 698,959 464,653 

Chic Rock isl & Pac!|August ___:7,230,707|6,137 57 t4 13; 612 2 ,092/)11,576.064 || Rio Grande June___' July ar 85,129 76,558 $6,219 76,558 
Chic R 1 & Gulf_|August _._| 330,002] 248,720) "692.597 | 477,281 || Rio Grande South__|4th wk Sep 14,295 i4,.4°0 141,935] 142,754 

dChic 8t PM & Om) August PT | en 3.11! 5) 1,498, 7¢ 741) 3,444,075) 2,932,074 || Rutland _—_ .|August _..}] 353,180 327,197 693.515) 649,955 

Chic Terre H & S E}August -__| 247,430) 177,854) 458,349 341,124 | St Jos & Grand Is}. August -_-| 194,524 129,496 372.284] 245,652 

Cin Ham & Dayton August 77711,0447531| 994.086) 1,978,422! 1,914,837 | St L Brownsy & M- August --.! 433,665 241,079 923,892) 424,385 

Colorado Mialand_|August -.-: 189,178) 137,181) 316,820! 259,098 || St L Iron Mtn & So August -_-'3,164,207 2,698,518] 6,018,729) 5,049.567 

e Colorado & South. |4th wkSept 445,389] 4 36,740} 4,077,851] 3,685,114 | St Louis & San Fran August --- 4,859,036 3,753,083) 9,290,192) 7,303,306 

COOTIIE! nance sane jAugust 2 23,685 10,329 46,687) 21,438 || St Louis Southwest sb WK Oc 333.99)) 257,.09)) 3,82: 285) 2,989,822 

Cornwall & Lebanon|Ausust -..{ (44,715 34,673 100,961| 75.301 || Seaboard Air Line.. August ---/1,969,095 1,632,751] 3,669,709) 3,306,602 

Cuba _ Railroad_ .| August -..! 558,327) 416,634) 1,129,818) 836,724 || Southern Pacific...’ August —~_-|15163482 13207856/29.1419,270) 26,171,060 

Delaware & Hudsx son| August ...'2,354,162/2,13),303 4,641,473) 4,175,452 || Southern Railway_-'1st wk Oct 1,548,822 1,381,920|19,905,620/ 17,810,795 

Delaw Lack & W est| August .-- 4,349,331)3,758.762| 8,857,135) 7,145,833 Mobile & Ohio___ Ist wk Oct} 235,066 201,141) 3,156,101] 2,958,563 

Deny & Rio Grande] ist wk Oct 564,600} 548,400 7,418,719] 7,225,710 Cin N O & Tex P_'1st wk Oct} 226,952 187,743] 3,086,455| 2,556,703 
Western ene ific | August ___! 806,657) 722,592) 1,579,759) 1,425,043 Ala Great South _ lst wk Oct 94,7383 &2.879| 1,305,936) 1,290,880 

Denver & Salt Lake| 4th wk Sept 61,500 61,261 565,823 535,317 Georgia So & Fla_ Ist wk Oct 51,968 49,385 659,606 602,548 

Detroit Tol & Iront|August -._| 212,47 164,129 398,683 297,232 || Spok Port & Seattle August -_-| 508,234 466,785 988 823 892,740 

Detroit & Mackinac!1st wk Oct 21,905 18,879 349,866 290,845 || Tenn Ala & Georgia 4th wk Sep 2,939 1,742 30,515 20,583 

Det & Tol Shore L_|August --_' 130,147] 109,427 247 592 207.132 || Tennessee Central_|August -_-| 153,270 132,214 295,316 262,089 

Du! & Iron Range__ August ___' 978,030] 917,989] 2,013,159] 1,780,388 || Texas & Pacific ist wk Oct] 479,310 378,919] 5,458,799) 4,792,233 

Dul Missabe & Nor, August -_- 2,083,452/1,553,656| 3,981,622) 2,998,735 || Toledo Peor & W est September | 104,307; 111,951 305,042 314,596 

Dul Sou Shore & Atli4th wk Sep; 107,847 95,422) 1,045,469 940,133 Toledo St L & West Ist wk Oct; 118,226 108,319) 1,617,653) 1,406,721 

Duluth Winn & Pac|August ---|_ 143,147| 103,777 273,591 223,078 || Trinity & Brazos V August -_- 74,255 59,042 136,340 Lil, 

Elgin Joliet & East_|August --.'1,169,411] 993,467| 2,282,477| 1,875,934 || Union Pacific Syst_ August ---| 10884320 8,446,063) 20,021 ,806/16,.292,929 

El Paso & Sou West| August -._ 1,188,357, 813,928] 2,228,440) 1,562,770 || Virginian _.______- August -.-| 759,146 641,644) 1,447,390 1,230,260 

I issue am bisa August __- 6,697,727/5,945,765] 13,003 ,941/11,618,893 |} Wabash _.__.._--- August -_.|3,249,927 2,813,256] 6,274,847; 5,235,739 

Florida East Coast_|August ..-| 587,636) 345,453] 1,094,540 708,240 || Western Maryland_|Ist wk Oct) 251,133 215.336) 3,389,733) 2,885,461 

Fonda Johns & Glov| August -_. 92,813 80,347 189,951 166,220 || Western Ry of Ala_ August -..| 102,455 93,197 199,081 87,833 

Georgia Railroad__|August _.__, 277,888) 219,188 558 ,876 424,965 || Wheel & Lake Ene_|August -__| 979,118 667,793) 1,918,042) 1.229.598 

Grand ‘Trunk Pac__|3d wk Sep 82.648} 107,958 976,309 793,938 || Yazoo & Miss Vall_|September |1,415,813 1,100,166) 3,718,054) 2,997,209 

Grand Trunk Syst_|4th ~kSent 1,796,466] 1,416 ,933| 16,704,563) 13,688,868 
Grand Trunk Ry|2d wk Sept|1,000,464| 832,429)10,844,163) 8,975,318 
Grand Trk West. 2d wk Sept} 187,992) 151,995) 2,041,253) 1,609,072 Current Previous 
Det Gr H & Milw|2d wk Sept 65,127 60,348 711.350 635.389 Various Fiscal Years. Period. ear. Year. 

Great North System|September |7,964,409!7 ,862,036/23, 597. one 19,882,788 

Gulf & Ship Island_|August -__| 178,912] 145,841 335,0 285,862 || Buffalo & Susquehanna RR---|Jan 1 to Aug 31/$1,116.335) $91 

Hocking Valley___-|August -.-| 815,692} 650,074 1.396.257 1,193,210 |} Delaware & Hudson... --- Jan 1 to Aug 31/17,612,076 14 958. 149 

Illinois Central_ September |6,280,876/5,756 583) 18,617 476) 16,165,252 || Erie _..........--.-----.---- Jan 1 to Aug 31/49,117,491 41.232.933 

Internat & Grt Nor|August ..-| 859,097| 598,049) 1,714,069 1,257,748 || New York Central_j___-_---_- Jan 1 to Aug 3l 888184 1044 

Kansas City South.|August ---| 938,003; 807.407) 1,885.5%4) 1,638,763 Boston & Albany__.---.---- Jan 1 to Aug 31/14,077,233, 11,180, 

Lehigh & Hud Riv_|August -.-| 208,521] 161,397 410,464 315,492 Lake Erie & Waseca. " aapeiaate \Jan 1 to Aug 31) 4,772,851! 3,830,691 

Lehigh & New Eng_-|August -.-| 242,622) 270,009 460 ,397 590,011 Michigan Central_..._...-- \Jan 1 to Aug 31!29,832,645 22,851,323 

Lehigh Valley____- August ..-|4,435,645/3,779,598! 8.743.143) 7,513,360 Cleve Cine Chic & St Louis__|Jan 1 to Aug 31/3),248,902 23,769,309 

Tos Angeles & 8. August -.-| 992,725) 958,193, 2,017,043| 2,041,655 Cincinnati Northern. _...._- J 1 to Aug 31) 1,246,246 +389 

Louisiana & Arkans|August __-| 134,297) 132,462 271,441 269,351 Pittsburgh & Lake Erie____- 1 to Aug 31!15,745,455 10,517,276 

Louisiana Ry & Nav/August -_-| 186,368) 182,751 359,012 wl Toledo & Ohio Central_ 1 to Aug 3l ‘961, 9 2°893.412 

f Louisville & Nashv|4th wk Sep}1,717,960)1,462,486]16,109,513 iy ,976,650 Kanawha & Michigan-______- 1 to Aug 31 443, 

Maine Central. ____ August —~__|1,185.226|1,050.517| 2.269.763 2'647 48 | "Tees Ol) ON aka ~aeban a 1 to Aug 31) 235219716 182372593 

Maryland & Penna_|August ---| 42,191) 40,525 76,758 77,007 || New York Chicago & St Louis-|Jan 1 to Aug 31/10,110,435' 7,699,5 

Midland Valley____|August -._| 179,189) 145,706 359,225 270,973 || N Y Susquehanna & Western__|Jan 1 to Aug 31) 2,791.154! 2,638,571 

Mineral Range- 4th wk Sep 29,085 29,174 284,313 271,455 || p Pennsylvania Railroad____._- Jan 1 to Aug 31 151948923 122589414 

Minneap & as Louis| Ist wk Oct} 225,398] 220,022] 3,027,600) 2,858,719 Baltimore Chesap & Atlantic|Jan 1 to Aug 31 792, 88) ‘ 

Minn St P& SS M_/ist wk Oct] 676,890) 822,434] 9,935,327) 8,786,591 Cumberland Valley_....---_- Jan 1 to Aug 31) 2,358,006 1,913,339 

Mississippi Central_|August --- 78,767 59,637 147 ,332 123,720 CE Me ee in ath nin we Jan 1 to Aug 31! 9,994,916 9,078,805 
Mo Kan & Texas_|Ist wk Oct) 809,677) 607,050)10,451,6'3) 8,404,495 Maryland Delaw & Virginia- San 1 to Aug 31 586,954! ,031 
Missouri Pacific__|August ~--|/6,324,428/5,111,359)11,895,102) 9,874,658 N Y Philadelphia & Ressoly \Jan 1 to Aug 31) 3,475,823' 2,728,944 

Nashv Chatt & St L)August -~--!1,212,040) 945,760) 2,266,307) 1,888,063 Phila Baltimore & Washing’n Jan 1 to Aug 31:16,574,378 13,542, 

j New York Central) August ~--_| 18078121! 14531756 35,205,325)/28 479,526 West Jersey & Seashore____- \Jan 1 to Aug 31| 5,442,562 4,691,748 
Boston & Albany|August -.-|1,879,706!1,525,749| 3,714,331) 3,061,047 || Pennsylvania Company_-_.---- Jan 1 to Aug 31.49,811,271 36,635,917 
nLake Erie & W-_|August --- 660,598) 575,173) 1,305,004) 1,064,551 Grand Rapids & Indiana___-|Jan 1 to Aug 31! 3.853, 3, * 
Michigan Central) August ---|4,072,693 3,243,728) 7,930,664) 6,293,270 Pittsb Cinc Chic & St Louis_|Jan 1 to Aug 31 33,108,382 25,577,541 
Cleve C C & St L!August -__|4,251,508/3,563,590| 8,092,726) 6,727,048 WTI ino teak wo ndtinve eee aed Jan 1 to Aug 31! 8,451,129 7, 
Cincinnati North.|August -..} 189,288) 149,892 351,037 288,910 Total lines—East Pitts & Erie Jan 1 to Aug 31' 193833906 158012174 
Pitts & Lake Erie| August ~_--_}2,203,467|1,823,899] 4,268,422) 3,479,332 —West Pitts &Erie Jan 1 to Aug 31 96,425,532 73,715,403 
Tol & Ohio Cent_|August ---| 617,993; 418,381) 1,210,749 $21,348 —Alllines E & W_\Jan 1 to Aug 31 290259437, 231727576 
Kanawha & Mich! August - 337.065| 290,761 620.706; 568,306 || Rio Grande Junction_________- Dec 1 to July 31! 054 539,333 
Tot all lines above! August _-_-_! 32290439: 26122929 62,698 ,966 50.783 ,343 |! Rutland_._._.....---.-.-.---- Jan 1 to Aug 31 2.652 '365 2,274,298 











_AGGREGATES OF GROSS EARNINGS—Weekly and Monthly. 























Current Previous Increase or va || Current Previous | Increase or 
* Weekly Summaries. Year. Year Decrease. x | * Monthly Summaries. Year. Year. | Decrease. % 
$ | $ $ | || Mileage. Cur. Yr. Prev. Yr.| | | 3 | 
3d week July (35 roads) ..-- 14,551,530 11,557,175) +2,994,355 25.91 i] December ..248.437 247,673 295,202,018 232, 783 070 +62,438,.948 26.82 
4th week July (35 foai---- 20,837,695) 17,635,279) +3,202.416:18.16 | | January ...-247.620 246:838 267.043.635 220.203.595 +46.840.040 21.27 
Ist week Aug (35 roads)..--) 15,151,993, 12,201,051) +2.950,942 24.19 | | February -..245,541 244,809 267,579,814 209,573.963 +58,005.851 27.68 
gH beck ue G63 romass oo) Rass AB Uay haere Sods | Moi sSincets 240-39 Buu 408 409 Ban SOS a ton gatas ads 
e ° ‘0 ccce o, A | eh DS, BS Vol, 29-024 || ADM ..2.---~ 49, ‘ e ° 
4th week pin (35 roads)... - 22'6 32.905. 18.169.117| +4,493.789 24.65 | N ee 248.006 247,189 308,029,096 244.580.685 +63,448.411 25.94 
Ist week Sept (35 = Sepa 13,302,575 11,719,000 +1,583,575 13.51 | June ___----226.752 225.803 225.149.746 237.612.9687) +47 .536.779 20.01 
at wok Sept (39 rondo) HAZING eae Oe CL Seucaay Heat | Wi —————aaaee Phy amy SOE Neh Aha OnE gu HA aM Hg Bee 
< 2 « sae aoc ia >, 2, UE > Eo Pee) - | , A wd, ’ s ’ (tus 
4th week Sept (35 roads)-.-- 19,509,961" 17,444,023" +2, 065,938 11.27 || September - - ‘86, T82 84,341, 78,061 427 70,354,431' +7,706,996 10.95 





a Includes Cleveland Lorain & Wheeling Ry. 6b Includes Evansville & Terre Haute. 
Minnesota & Pacific. d Includes not only operating revenue, but also all other receipts. 
Creek District Ry. Includes Louisville & Atlantic and the Frankfort & Cincinnati. 
cludes the St. Louis Iron Mountain & Southern. 


Allegheny Valley & Pittsburgh RR. n includes the Northern Ohio RR. p Includes the Northern Central. 
in any of our totals. 


c Includes Mason Oity & Fort Dodge and the Wisconsin 
e Does not include earnings of Colorado § Springs & al 
¢@ Includes the Texas Oentral and the Wichita Falls lines. 


j Includes the Lake Shore & Michigan Southern Ry., Ohicayo [udiana & Southern RR. and Dunkirk 
* We no longer include the Mexican roads 
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Latest Gross Earnings by Weeks.—For the fourth week 
of September our final statement covers 35 roads and shows 


11.27% increase in the aggregate over the same week last 
year. 


a pteniver. | 1916. | ‘| anamnasnds| Siesibhen, 











Fourth week of Sepl om ber | 1915 | Increase. | Decrease. 
a csienpnanuitidiicip a A a a Sa — a a 
| g | $ 
Pre viously reported’ (25 roads) |16, 4/8,827|14,6: 28. O83} 1 827 Pie 6,359 
Ann Arpbor- 77 845] 67,6091 B0wsed) <a-«x> 
Atlanta Birminghom & Atha O7 4} 4 R292] 14,594 a 
Denver & Salt L ake , ea oS se | 61, 50 61,261 ot 
Duiuth South Shor « Atlantic 107,! 95,422 12,425 wey 
Louisville & Na shvil lle 1.7. 7. 160) 1,462,486) 255,474 re 
Mineral Range- ‘ 29 '085| 29,174) _- _| £9 
Minneapolls St Paul & SS M 202,281} 965,868) - 57 587 
Nevads-California-Oregon 13.069 14,976) ic 1,007 
Rio Grande Southern 14,295] s) i95 
Tennessee Alabama & Georgia 2 2 1,397 desi ; 
Total (35 hacacy ea eee 19,50 961) 17 31.175 65,237 
Net increase (1!.27°7) 2.0 5,985 
Net Earnings Monthly to » Babee Dates.—The table 


following shows the gross and net earnings with charges and 
surplus of STEAM railroads and industrial companies re- 
ported this week: 



































































Latest Gross Earnings. Jan. 1 to latest date. 
Name of . : 
Road or Company. Weck or | Current | Previous| Current Previous 
Month. Year. Year. Year. Year. 
a a | 
| $ $ it ee 
Bklyn Rap Tran Syst|July ._--- 2715,702'2624,427 | 16,859 ,553/15,719,829 
Cape Breton Elec Co;August -._| 35.264) 33,226 248,206; 220,143 
Chattanooga Ry & Lt|August __-_} 100,238; 91,213 807 ,248} 690 446 
Cities Service Co____|August —_- 628,823 312,737) 5,366,168) 2,696,021 
Cent Miss V El Prop_|August -_-| 24,196) 23,196 192,518) 181,657 
Cleve Painesv & East|August —_- 46 ,303) 45,047 307 ,896| 281,139 
Cleve Southw & Col_|August -..} 121 633} 114,658) 876,687 810,839 
Columbia Gas & Elec! August ___| 584,587! 515,175! 5,901,896!) 5,349,410 
Columbus (Ga) El Co | August ial 74,428; 56,000) 547 ,505) 454,658 
Colum (O) Ry, P & L|August ___| 290,082] 242,299] 2,286,563) 1,997,266 
g Com'w’th P,Ry & L|/August ---|1358,867) 1181, 948|10,826,J81, 9,202,661 
Connecticut Co_____|August ---| 910, 4. 30) 796 ,22'| 6.338,487| 5,371,137 
Consum Pow (Mich) - A August ___| 367,353) 307,374) 2,989,546, 2,433,443 
Cumb Co (Me) P & L| August veal 306,679] 285.383) 1,86) ‘410! 1,722,693 
Dallas El ectric Corp_|August --.| 149,870) 147,944] 1,240,152) 1,165,445 
Dayton Pow & Light/August _._| 123,92 | 80,49 | 1,011,016) 663,777 
gDetroit Edison_____|August ___| 718,328) 548,564) 6,274,255) 4,825,895 
Detroit United Lines| August ---| 1446, 175/1223,043) 10,422 ,43 | 8,510,613 
DDEB& Batt( ‘Rec)| a 41,597) 40.50%) 228 968 278.924 
Duluth- Superior Trac|Augusy -.-| 126,820) 98,056) 904,063 750,318 
East St Louis & Sub_|August ~_-| 251,981) 205,25: | 1,920.13i| 1,579,845 
Eastern Texas Elec. .| August ---| 71,088) 55,065) 532,463 441,652 
yEl Paso Electric Co_|August -.-| 84,157) 75,111 696 ,236 623,761 
42d St M & St N AvelJuly -..--} 164.707| 162,75 1,144,'82| 1,123,408 
Galv-Hous Elec Co_.|August ---| 168,724) 135,757) 1,266,593) 1,267,475 
g Georgia Ry & x Pow - August -__| 570,226) 498,869) 4,548,368) 4,170,522 
Grand Rapids Ry Co/August -- 10% 497) 101.207) 860,184 767 524 
Great West Pow Ae August ---| 396.595) 244,582) 2,425,753) 1,887,722 
Harrisburg Railways July ----- 57 brits 79,422; 603,955 535,875 
Havana KI Ry L & P_|August —- 513,376) 465,554] 3,899,302) 3,665,433 
Honolulu R T& Land| July __._- 54 064 49,531} 375 7 337.549 
Houghton Co Tr Co_|August ---| 29,459) 25,511) 217,845 180,595 
b Hudson & Manhat_ At 1g a _.-| 445,556! 427,195) 3,855,865) 3,623,732 
[llinois Praction __ Aus 952,672! 884.788) 7,767,213) 7.03%,273 
Interboro Ran Tran_|July ~~ -_}2650,996|2448.788| 21,709,489| 19.61! ,827 
Jacksonville Trac Co August ---| 49,422) 47,613 416,723 41),417 
Keokuk Electric._.. August -_- 19,795 19,170 157,720 159,873 
Key West Electric__._|August -_- 10,161 9,000 76,351 74,392 
Lake Shore Elec Ry_|August ---| 167,567| 144.479) 1,054,483 906 ,050 
Lehigh phew | Transit August ---| 229,705) 198,669) 1,626,386 1,316,495 
- vist A . Waterv|/ August __ 87,115 79 1359 527.668 485,631 
jong Island Eleetric_|July _____| 299,348 39 42> 129,149 145.7104 
Loutsy iMe Railway__ August -__| 250,857 238. 733 2,031,105 1,949,703 
Milw #1 Rv & Lt Co_|August ~_ 541,149} 455,234) 4,515,782) 3,838,676 
Milw Lt, Ht & Tr Co Aurust — 177,507! 147,935; 1,190,524 967 ,322 
Monongahela Vall Tr September |, 123,673) 87,8 2; 1,100,121 703,792 
Nashville Rv & Light August ___| 199,574) 166.457) 1,553,246, 1,380,400 
NewpN & on Caan Susu ---| 100,877! 93,465 678,627 592,176 
N Y City [nterboro__|July ..--- 54,178! 58,814 422,732) 399,696 
N Y & Long Island_ ‘July re 41,041) 44,552 234,703 244,740 
NY & North Shore__ ~ | July Fp ae 15,447) 16,251 92,854 93,199 
iINY& Que: ms Co_  <———as 139,789! 134,381 845,879) 789,375 
| New York Railw: ays. bo a 1163,783 1127.093 7,932,431) 7,715,398 
| N Y & Stamford Ry_|August __- 40,814 46,258 253.996) 257.316 
| N Y State Railways- eR 713,037, 614,755) 4,832,292 4,163,993 
' N Y Westches & Bos|August __- 46 OPS) 410).621 342,260 307 .993 
Northampton Trac_ _|August _--| 16,296 17,119 132,248 116,290 
r Oidoe Trac & Lt_|August ___| 473,484] 360.0455) 3.334.077) 2,488,442 
North Texas Electric — ---| 155,378) 147,066} 1,217,498) 1,086,328 
Ocean Electric (L I)_|July -.--- 32,200| 32,176 82,358 81.903 
Pacifie Gas & Elec_ - Bake ~--|1462,486| 1478,867/12,228,210,12,165,072 
Pac Lt & Pow Corp _ [August ___| 291,131} 263,833) 2,149,483, 1,906,859 
Paducah Tr & Lt Co'August ___| 26,158; a 551' 204,121) 186,003 
2ensacola Electric Co|August ___| 24,399! 075 186,745 | 166,191 
| Phila Rapid Transit. August -_- 2149) 836 1897: 763 17.787 .133 15,736,149 
' Phita & Western Ry. August _.-' 44,524' 41 1267, 332 632 296,673 
Port(Ore) Rv. L&PCo. | August — 447 592) 469,851) 3,577 607) 3,665,162 
g Puget Sd Tr, L& P July -_---| 663.746) 664.564 4,508,691) 4,358,631 
g Republic Ry & Lt__| August -._| 335,579 260.792 2,596,205) 1,968,619 
Rhode Island Co_. August _- -| 587.475! 511.492) 3,885,262] 3,279,760 
Richmond om > > ae eee | 49,237) 48,331| 234,284 223,861 
St Jos Ry, 1& P_ pe ---| 109,480} 104,194; 888,343 828.320 
Santiago E hon r & TtriJune __..- .64 8,860 266,491 228 ,236 
Savannah Electric Co August ---| 69,892) 65,768 528,491 526, 
Second Avenue (Rec) |July - ~~ 90,413) 85,231 502,310 494,54 
Southern Boulevard. July ----- 16,415} 21,542 128 ,046 30, 
Southern Cal Edison_|August .--_| 408,349] 429,560, 3,288,370) 3,147,638 
Staten Isl’'d Midland) July ____- 44,221} 48,102 190,782 90, 
Tampa Electric Co_-_ seat ---| _74,194| 78,924 633,119 648 ,023 
Third Avenue.._...|July =_-.-- 325,619| 329,224) 2,406.7 2,220,460 
Twin City Rap Tran_ rtd wkSept} 249,083) 228,707] 7,584,795 ; 
Union Rv Coof NYC July —___-- 249.094| 272,043) 1.704.818) 1,692,935 
Virginia Ry & Power_|August_. __| 488,698 699} 3,845,2 ,368 472 
Wash Balt & Annap.|July —_--- 79.977) 71.966 499.789 464.026 
Westchester Electric_|July - --- 44,64 62,426 317,030 334,500 
Westchester St RR__|August ___| 21,076) 24,718 162,735 67,080 
a West Penn Trac Co/August ___} 542,519 »821| 4,036,449] 3,247,873 
Yonkers Railroad___|July _.--- 51,674| 65,901 433: 84 33 
York Railways_-_____ August -.-| 80,075 1,77 578 5, 
Youngstown & Ohio_|August ___| 30,149) 25,077 220,845 188, 
Youngstown & South'July ----- 19,122: 16,851 09,403 x 


—Gross Earnings —— ——WNel Farnings—— 
Curren Previous Current Previous 
Roads. Yea car Year. Year. 
S b S Ss 
Boston & Maine_a_____Aug 5,170,366 4,305,024 1,703,943 1,270,930 
July 1 to Aug 31- : 9,890,161 8,404,260 3,126,501 2,351,363 
Chic Burl & Quincy b.. _Aug 10,216,369 8,147,525 4,494,492 3,029,139 
July 1 to Aug 5 _18,494,705 15,521,650 7,399,825 5,342,826 
Chic Ind & Louisv_b _Aug 765,069 631,045 391,995 224,047 
July 1 to Aue 31_..... 145,622 1,199,184 546,002 393,885 
Denver & Rio Grande— 
Western Pacific_b _Aug 896 ,657 d2awee 333,859 286 306 
July 1 to Aug 31 sce BeOEetoe | (SG 49 25 943 680,677 567,583 
Grand Trunk of Canada— 
Grand Trunk Ry_.__-Aug 4,620,985 3,645,982 1,487,446 1,210,299 
Jan 1 to Aue 31....... 99,864,248 25,751,237 8,425,343 7,335,491 
Grand Trunk West_- ae Ayers: 672,064 217,632 19 3.2 7 au 
gen 1 to Awe Si ...-.. 264,402 4,784, 254 1,623,461 412 
Det Gr Hav & gt 290,043 267 657 36,012 6! 9. as 
Jan 1 to Aug 31 ...... °09,¢ 044 1,718,989 192,956 32.606 
Great Northern_b______Aug 8 ‘01 1,033 6,162,626 3,899,134 3,007,939 
July 1 to Aug 31___-_-15,633,279 12/020,751 7,452,504 5,743,294 
Gross 30% of Gross Fired Balance, 
Earnings. Earnings. Charges. Surplus. 
$ 3 $ 5 
Rio Grande Junc__July ‘16 86,129 25.838 8,333 17,505 
"15 76,558 22 967 8,333 14,634 
8 mos ‘16 610, 07 4 183,016 66 667 116,349 | 
"15 539,333 161,800 66 ,667 95,133 
Gross Net Other Total Charges Balance, 
Earnings. Earnings. Income. Income. & Tazes. Surplus. 
3 $ $ 3 $ $ 
Bangor & Aroostook— 
Aug ‘16 257,396 71,738 32,457 104,195 116,836 defl12,641 | 
"15 241,342 56,270 16,117 72,387 115,505 def43,118 | 
2 mos "16 468 448 94,881 64,333 159,214 232,932 def73,718 
"15 467 ,637 96,661 38,990 135,651 231,403 def95,752 
Toledo Peoria & Western— a 
Sept ‘16 104,357 17,566 13,000 30,566 26,759 3,807 
"15 111,951 26,252 2,418 28,670 30,516 def1,846 | 
9 mos ‘16 305,041 42,058 37,882 79,940 80,386 def446 
"15 314,595 44,955 7,989 52,944 81,652 def28,708 
INDUSTRIAL COMPANIES. 
Gross Net, after Fired Balance, 
Earnings. Tazes. Charges. Surplus. 
$ $ $ $ 
St L Rocky Mt & P Aug’ 10 225,041 64,398 21,358 43,040 
15 242,055 65,373 23,630 41,743 
2 mos '16 429,096 121,217 42,800 78,417 
15 471.657 126,435 52,984 73,451 
EXPRESS COMPANIES. 
-—Month of June— —July 1 to June 30— 
1916. 1915. 1915-16. 1914-15. 
Adams Express Co.— $ $ $ 
Total from transportation __ : $23. 935 3,188,138 42,400,410 34,631,485 
Express privileges—Dr--_-_-_- 2/237 1:496.811 20,886,133 17,167 ‘040 
Revenue from transport’n_ 1,927,698 1,691,327 21,514,277 17,464,444 
Operations other than trans_ 52,736 49,46 83,009 508 ,497 
Total operating revenues. 1,980,434 1,740,822 22,097,286 17,972,942 
Operating expemses__--_---- 1,960,004 1,529,943 19,918,779 18,088,934 
Net operating revenue __-_- 20,430 210,878 2,178,506 def115,992 
Uncollectible rev. from trans 926 516 113 ,07 
EE MN chase 34,938 12 407 243 ,832 194,930 
Operating income__-_-.-____ loss15,434 197,954 1,927,561 loss316,997 
Month of June— —July 1 to June 30— 
1916. 1915. 1915-16. 1914-15. 
Wells, Fargo & Co.— $ $ $ 3 
Total from transport’ation._ 4,060,271 3,588,923 45,434,664 38,555,664 
Express privileges—-Dr-_-__-_- 2,076,277 1,832,468 23,414,248 19,724,414 
Revenue from transport’n_ 1,983,994 1,756,455 a 030. 416 18,831,249 
Operations other than trans_ 97 ,679 73,667 34,902 734,633 
Total operating revenues. 2,081,674 1,830,122 23,155,318 19,565,882 
Operating expenses_-_------ 1,824,734 1,555,857 19,847,687 17,860,839 
Net operating revenue___._ 256,939 a74. 354 3, oy. vt] 1,705,043 
Uncollectible rev. from trans. 1,784 320 0,877 
poo | eee 47 ,536 30°9 714 41 3 033 413,293 
Operating income_-_------ 207,618 242,229 2,879,867 1,280,872 


ELECTRIC RAILWAY AND PUBLIC UTILITY COS. 





Latest Gross Earnings. | Jan. 1 to latest date. 


Name of 
Road or Company. 




















Week or Current | Previous| Current Previous 
Monti. Year. | Year. Year. Year. 
Oo J | $ $ 

Atlantic Shore Ry._-|August ---| 53,861, 51,883) 244,543 243,909 
cAur Elgin & Chic Ry|: August ---| 198,215) 189,975) 1,354,077] 1 262/686 
Bangor Ry & Electric August ___ 74,805) 73,221) 530,942 512,804 
Baton Rouge Elec Co! August --_- ag 52) 15,284! 137,013 120,580 
Beit LRy Corp(NYC) | jJuly —* 93 91 3} 64.541 334. O77 7 441,479 
Berkshire Street Ry_|August ___| 100,762) 619) 56.816 610,036 
Brazilian Trac, L & P;August —-_- fT184 i000 #6576000 fo4338, 000. \f50964,000 
Brock & P lym’ St Ry!August -__! 15,934/ 2'857\ 77,734 


























b Represents income from all sources. 
dated company. f Earnings now given in Sires’ 
companies. 


Electric Railway and Other Public Utility Net Earn- 
ings.—The following table gives the returns of ELECTRIC 
railway and other public utility gross and net earnings with 
charges and surplus reported this week: 


ese figures are for consoli- 
g Includes constituent 











——Gross Earnings Net Earnings 
Current Prev Current Previous 
Year. Year. Year. Year. 
$ $ $ $ 
British Col El Ry_-_--- Aug 550,293 507,126 74,134 19,734 
July 1 to Aug 31..-.... 1,088, 586 1,017,849 137 ,334 46,576 
New Eng Tel & Tel_a__Aug 1,685,060 1,576,851 278,199 335,440 
Jan 1 to Aug. 3l..-..-- 1 5,075 12,218,212 3,063,653 2,752,024 
Northwestern Tel Exch. Aug 481,526 427,271 104,650 95,566 
Jan 1 to Aug 31. _--_-- 3,611,407 3,150, ‘900 823,075 740,075 
Pacific Tel & Tel_a__._.Aug 1,777,732 1,654,318 394,108 379,309 
Jan 1 to Aug 31__---- 13 ,237 ,232 12'571/836 2,986'366 2,965,055 
Toronto Ry & Assoc.cos.July 867,789 773,013 431,054 398 .376 
Jan 1 to July 31...... ,202,988 5,583,076 3,030,493 2,668,122 
Winnipeg Elect Ry_-_-_July 242,688 248,042 74,587 79,553 
Jan i to July 31......- 1,944,162 1,888,046 705,095 701,197 
Gross Net, after Fired Balance, 
Earnings. Tazes. Charges. Surplus: 
$ $ $ $ 
Bangor Ry & Elect_Aug '16 74,805 32,805 17,884 14,921 
"16 73,221 36,399 17,610 18,789 
8 mos '16 530,942 231,925 141,556 90,369 
"15 512,804 251,673 142,198 109,475 
Chattanooga Ry & Light— 
Aug ‘1 100,238 32,903 29,962 2,941 
15 91,213 ,174 30,289 def2,115 
8 mos '16 807 ,248 301,729 236,975 64,754 
"15 690/446 211,702 237,995 def26,293 
Columbus (O) Ry tor Lt— 
4% 290, O82 113,297 42,863 70,434 
5 242,299 88,727 40,232 48,495 
8 mos 16 2,286,563 931,928 344,222 587,706 
‘15 §=1,997,266 780,612 313,508 467,104 
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Gross NE: after Pe ved nee ady INCOME ACCOUNT FOR pine ENDING JUNE 30. 
Earnings. azes. tharges. urplus. Ne a 915-16. 1914-15. 1913-14. 
$ $ $ $ ae ali tnias vassal $47, 020,482 $49, 4 RBS $45,032,207 
© s Power (Mich)— POMINE $6 iacivn bbc6 sun eaksaccacd 1 5 5 
ae See "16 367.353 174,656 = 74,511 ~—«100,145 | Mail, express and miscellaneous... 6,005,718 5,318,359 5,817,107 
"15 307 ,374 173,858 71,495 102,363 | Joint’ TRUMEOS Waa secu s te kanescua 355,618 "246.619 285,584 
8 mos '16 2,989,546 1,673,27: 599,722 1,073,551 - — meg 
"15 2,433,443 1,456,721 574,991 881,730 Total operating revenues. -_______- $69,997,675 $62,199,510 $70,750,997 
Co (Me) P& L— Expenses— a 
Cumberland Co ( yes 16 306.679 139,642 69,178 70,464 | Maintenance of way .and structures. - $8, 178, 41 $3,457 -119 #O -ins aap 
15 285,383 144,984 65,003 79,981 | Maintenance of equipment-_-_-_--_--- if ey toe ett ere Tt 
8 mos °16 1,869,410 22,815 535,83 pe es eg a od! 904, 12 Be ROR 08'413'947 
"15 1,722,693 749,994 529,604 220,390 Pa. ¢ horseman “er eneenedemamaee at AE OG + FORT 879 
$ s&Sub_Aug'l6 251,981 101,536 62,886 38,650 | General expenses - ---------------- 038,702 — 2,019,6: pe TG ih 
East St Louis & Sub_Aug 18 205259 83.720 62.421 21.299 | Miscellaneous ope ~ ona = oe, rit hy pa Pyrw 4 cren' oes 
8 mos ‘16 1.920131 765.562 500,704 264,768 Transportation for investment- - - - - - 04 Cr.244.5 
"15 1,579,845 622,80: 504,7 , oe $416 46.174.711 $51,760,649 
< Total operating expenses.______-_- 16,041,116 $46,174, $51,760, 
ie Rapids Ry--Aug '16 106,497 32,520 16,838 15,682 ~ ‘RE SEBEL $23.956.559 $16,024,799 $18,990,348 
ar re ee 15 101,207 28,071 13,966 14,105 po aerens res DED AMS ALE aN 2 ‘O16, rie s 2'595,828 2,679,390 
8 mos ae oe ta th age 110 496 tt eae WMCOUECUIDIGN ooo 5cu. coccuscccanae 36,127 28,916 -..---- 
vo 404 OL “a ® te ’ t asinine 
tingt Devel & Gas— Operating income. -........------ $21,004,005 $13,400, o5 5 $16, ai? 958 
mec Aus 31 '16.... 107,717 60,699 40,805 19,894 ewe See eee alae p 494, 259 i Ata. ifs o3 387 404 
> Yividends and interest received _- - --_ as od or0 “a, « 
ron Sen “aug "16 -” 87,115 33,935 15,075 18,860 | Miscellaneous income--__----------- 70,421 107,571 36,168 © 
"15 79.359 35,944 15,962 19,982 } errr = ae 
27°66 7395 26 825 46,406 ‘Potal Bross ANCOME. ... oo. .a oes sc $24,426,031 $16,638,972 $19,578,364 
8 mos 16 ARS eat 194°406 136°033 48,373 oO De pe ‘ ' $1,778,528 $1,621,040 $1, 790, 637 
Milw Elec Ry & Lt.Aug ‘16 541,149 125,071 63,615 269.185 | Tie Greauipment.2.2222ceclet. 679.355 837,616 "60 
“15 5,234 _ 120,136 67,399 255.705 | Rent of track, yards. &C.._......_- 1,094'905  1,087'359 1 090°339 
8 mos (16 $’sae" 782 1,217,695 529,041 £733,177 Separately operated properties______ 189,318 183,609 189,216 
ee "15 3)838,676 1,008,236 542,324 7484,435 Tnterest on fimded debts s- <= -_-—- 10,328'302 10,188,032 10,053,023 
w Li ea yong 10n—— nterest on equipment obligations_ _- 5 737,785 56! 
. Aug ‘16 = 177,507 55,514 57,026 243,601 | Divs. on M. & O- stock trust ctfs.... 226/008 226,008 226.008 
15 47 ,035 53,304 56,128 142,262 Pree cee ee es 0UlC(“( RR U!}|«|CC ee (414)2700000 
8 mos ag 1, 430: a24 By te Saas sor 223 Additions and betterments-_-------- ian tee 186 1 , tes 
’ ce , NUMMER coe ceeucasaecaw xo: 43,76 56,976 27,15) 
..-Sept °16 124,129 60,927 27 453 33,474 — 
Keystone Telep---5 te 11age} «|B 30h «= S8O0T ©8107 | _ ‘Total deductions...............- $15,180,327 $15,115,603 $17,530,587 
9 mos '16 1,087,344 537 ,887 247 ,O76 S00 28 | DRIANCe, SUrnIts......6->cncccnce $9 245,704 ‘1, 523,369 $2,047,777 
"a6. 2; 147 510,166 239,380 270,786 * Includes in 1913-14 2% paid in scrip.—V. 103, p. 666, 580. 
Nashville Ry & Light— 
, 9 s 
—_ 48 166" rt 763i 43°140 44991 Chicago Terre Haute & Southeastern Ry. 
P 2 ’ , , rm 
sek 1S : 380. 400 231 84 338/071 193313 (5th Annual Report—Year ended June 30 1916.) 
nn ane ee 48 14 lags. ‘S67 B80 863 Etat zee Geo On subsequent pages will be found the income account and 
8 mos ‘16 12'258:210 5,071,855 2.703.997 22,676,023 | balance sheet for the late fiscal year and other important data. 
eilnciees siieih aie nt & Po 12,165,072 5,187,264 2,783,183 272,638,574 President M.J. Carpenter, Chicago, Sept. 7, wrote in subst: 
ortlan EC) By Lae ane” It will be noted that the income account shows a balance to profit and loss 
Aug (16 a. 5] 193.100 gs 10.450 for the year of $214,331. The amount availa le for income bond interest, 
115 46 Qo" " ’ which is determined according to terms of Income Mortgage for period 
8 mos ‘16 3 077, 697 1,532, ae iret Ht 187 464 ending June 1, was somewhat less than the above balance because this 
7 15 3,665,162 1,613,428 : : og amount includes the revenue for June 1916, which was a profitable month. 
Tennessee Pow Co-Aug 48 16: 73 ge. 760 peg Ete < F Brenerinats, the Girectors are required. in ree gh per wie any amount 
’ , “e available for income bond interest, to make certain deductions including 
8 mos '16 1,021,470 512,955 297,358 1270,040 an amount for depreciation of equipment and expenditures for additions 
Gross Net Fized Chgs. Balance, |} and improvements, all as specified by the Income Mortgage. 1 hese de- 
Earnings. Earnings. & Taxes. Surplus: | ductions having been made accordingly, the amount available for income 
3 $ bond interest up to June 1 1916 was $54,848, which was less then the 
Lehigh Vall Trans_Aug ‘16 229, 206 19 Oes ge eh petted minimum instal ment of ~~ permitted to be paid under, the tenmas of 
"1 198,669 ‘ ,092 247,532 | the mortgage. onsequently no disbursement has been made on ac 
16 1,626,386 691,556 467, 444 2306,842 | of income bond interest during past fiscal year. 
sian 48 1,316,495 594,241 496,5 z188,848 The company has been rong a Few y 4 yours sae a sarge nyeeer of 
‘4 — 30-ton coal cars, a great many of which had been out of service. lese are 
ee Te “Sept "16 123, 673 73,764 33,228 40,536 | now being retired, as many as possible during each month, our income being 
P 55.436 2 "93 27,505 | charged with the difference —- aeeer book value and the amount 
9 mos iB Se 130" oat 657,724 291,592 366,132 realized thereon plus accrued depreciation. 
— 15 = yoo 1 pe nay 235.958 1 anaes RESULTS FOR YEARS END. JUNE 30 (AVER. MILES OPER. 373). 
Western Union Tel Aug 18 4:401;886 1:498:006 2222. _1°304.642 | _ Statistics (see ma eo «(ess “Giv'scn 319813; 
2 SeG866 8 «W«<<<0 0,854,881 | Passengers carried __--_- 459,479 34,338 22 
— 48 32° $33" 619 15738 048 ee es ss 773,816 Poss. curvied 1 mile___. 17,065,856 13,941,799 12,922,194 10,904798 
= : 7 Av. per pass. per mile 1. =o cts. 1.360 cts. Lue oe Sov _. 
Revenue tons carried__-_ 3,758,486 .776,83§ 3,245,56: 
a Net earnings here given are after deducting taxes. ).7R! 3: 25,139 274,238,428 
b Net earnings here given are before deducting taxes. fc cart ae --_-408, 333. es povll a le $15 4 298,428 
z After allowing for other income receive Frt. rev. per train mile_ $4.21889 $3.85223 €3.40517 
rr Av. tons frt. per tr. mile 739.54 659.01 558.81 
Earnings— 8 $ $ 
ANNUAL REPORTS gio 1.938.417 1,908,655 1,671,112 
-assenze 89,622 202,81: 210.816 
—- ee ee 38220 BON821 | F4T Lea 
Annual Reports.—<An index to annual reports of steam aie a ra ae ees oe 
railroads, street railways and miscellaneous companies which han alate ain 
have been published during the preceding month will be A ges , en 286.609 315.929 332.289 
given on the last Saturday of each month. This index will | Maint. of equipment--- 186,720 613,308 402,569 
not include reports in the issue of the “Chronicle” in which | frafte exits. arte | okt bl atS 
it is published. The latest index will be found in the issue | Transp’n for investm't- heaters are on 
of Sept. 30. The next will appear in that of Oct. 28. Sonera a. --- =~ 118 33) 199.577 95,436 
Louisville & Nashville Railroad. Total expenses___... 1,812,787 1,612,431 1,787,306 *1,501,631 
= ; g ~~» | Net operating revenue_- 715,260 573,837 382,983 *427 ,921 
(65th Annual Report—Year ending June 30 1916.) ~ no ane 133/900 134,641 138,000 120:000 
Uncollectibles _...._-_- 286 oe: * gee eee 
On subsequent pages will be foundre the marks of Presi- i“ ae eg Po haar eo yor 
# erating income__--_- 581 ,074 5 ‘ sf 
dent Milton H.Smith and Chairman Henry Walters, in addi mee ee. -- __ 3181058 ase 245 thy +s me GH 
tion to the comparative income account and balance sheet. —$_ ——— ane 
The comparative income account and general statistics Gross corp. income.. 899,112 704,538 725,363 *798,273 
j i of icle’’ i F Deduct— 
were published in the Chronicle’ issue of Oct. 7 on page ———— i ate ices soci aaa 
1298.—V. 103, p. 1301, 1298. Fixed ‘bond, &c., int... 6535160 6541009  646°653 «5542560 
PAS OR SOOO DONOS. 3.  saxucs  wmescee  weesoe (2%4)131,778 
Southern Railway. Total deductions... 684,781 684.385 «674,077 *681,046 
(22d Annual Report—Year ending June 30 1916.) Balance, surplus-_--_--- 214.331 20,153 51,286 116,327 


The remarks of President Fairfax Harrison, together with 
the detailed comparative balance sheets for two years and 
the profit and loss account, are published on subsequent pages. 


TRAFFIC STATISTICS. 


1915-16. 1914-15. 1913-14. 1912-13. 

Average miles operated - 7,023 7,031 7,033 7,036 

x Equipment— 
3 ‘59 REP 1,660 1,666 1 065 1,632 
Passenger equipment - - 1,142 1,159 1,114 1,157 
Freight equipment _- ---- 42,694 48:039 47.992 49,512 
Road service equipment 1,548 1,438 1,360 1,342 
Marine equipment- - --- 22 22 22 

Operations— 
Passenners carried _ - ~~ - 16,926,891 16,644,097 19,634,498 19,032,397 
Passengers carried 1 mile783,139,707 758,899, gas 888,312,962 $44,801, 198 
Av.rev. per pass. p.mile 2.122 cts. of” 131 41 ets. 2.157 cts. 
No. tons car. (rev. fr’t)_ 30,272,132 25,896, 9,650.4 29, 429, 589 
Tons car. 1 m. (rev. fr’ t)5053547 966 ABORT Oe 203 AeB4g3n 838 4577486 801 
Av.rev.pertonp.mile. 0.930cts. 0.962cts. 0.995¢ 0.982 cts. 
Av. rev. tr. load (tons) - 354.40 4. hw 259.52 
Rev. per pass. tr, mile-_ — $1.23411 $1.11471 $1.18319 1.19335 
Rev. per fr’t train mile. $3.29751 $2.93022 $2.74185 2.54811 
‘Operating rev. per mile_ $9,967 $8,846 $10,060 $9,740 


x Includes narrow-gauge equipment. 















































Note.—Passenger earnings and all passenger statistics are based on 
211.53 miles of road, over which regular passenger service is established. 
* Comparison of the items so marked is inaccurate, the figures having 


been somewhat changed in later years, the final results, however, remained 
unchanged. 


GENERAL BALANCE SHEET JUNE 30. 








1916. 1915. | 1916. 1915. 
Assets— $ $ | Ltabilittes— $ 
Road, equip., &c.25,000,691 24,948,753 | Capital stock... 4,300,000 4,300,000 
Miscell. securities. 137,009 137,009 | Bonded debt (see 
Ce oe 9,342 225,898; ‘‘Ry.&Ind."’Sec.) 18,364 aes 18,364,055 
Special deposits -- 27,129 31,070 | Equip’t bonds_._.. 640 730,000 
Traffic, &c., bals_ 60,160 32,374 | Traffic, &c., bals_ # ‘Oo8 ,502 
Agents & conduc. 40,551 45,650 | Accts. & wages. __ 256,419 224,582 
Miscell. accounts- 54,628 44,980 | Loans & bills pay, -— ____- 20,000 
Materials & supp. 221,582 159,010 | Secured time loans 1,480,000 1,480,000 
Income bond inter- Matured interest- 27,013 29,913 
est def.—contra 1,056,017 739,212 | Inc. bond interest 1,056,017 739,212 
Oth. def.deb.items 55,024 99,572 | Miscell. accounts. 10,29 12,718 
Discount on fund- Unmat. interest.. 150,375 151,375 
ed debt.......-. 91,138 95,392 | Taxes accrued_.._. 112,782 107,218 
Accrued deprec’n. 249,041 155,976 
Oth. unadj. accts_ 7,609 2,119 
Profit and loss... 441,742 239,250 
| eee 27,103,270 26,558,920 ete ee 27,103,270 26,558,920 





—V. 103, p. 1301. 
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Great Northern Railway. 
(27th Annual Report—Year ending June 30 1916.) 


The remarks of Chairman and President L. W. Hill will 
be cited fully next week. 


RESULTS OF LINES OPERATED AS GREAT NORTHERN RY. AND 
THOSE INDEPENDENTLY OPERATED: MINNEAPOLIS 
WESTERN RY. AND DULUTH TERMINAL. 


Statistics— 


1915-16. 1914-15. 1913-14. 1912-13. 

Average miles operated_ ,05¢ 8, 7,781 7,686 
Operations— 

Passengers carried (No.) 8,263,972 _,9 468 317 9,199,259 8,595,073 
Pass. carried one mile__601,257,143 575,020,556 651 649, 633 605 639,343 
Av. rev. per pass. per m. 2'272 cts. 2.289 cts. 2.336 cts. 2. ale cts. 
+ Freight a 8,927,130 23,453,059 30,857,598 _ 33,626,638 
*Freight one mile______ 78098 16 ,834 5773779, 488 6930295, "709 762 34056, ‘449 
*Av. rey. per ton perm. 7.705 cts. 0.8166 cts. 0.7948 ‘cts. 0.7653 cts. 
*Aver. train-load (tons) 663 650 663 635 
Earn. per pass.- -train m_ 9] $1. ‘*} $1.516 $1. a 
Earn. per fgt. train mile Sm $5.31 $5.27 86 
Gross earnings per mile_ $10 O01 $8 ,332 39, 877 $10. 1538 


*Company’s freight excluded. 











INCOME ACCOUNT FOR ets a JUNE 30. 
Earnings— 15-16. 914-15. 1913-14. 
IE cn ok ot nao te Sc ex ek @ As tao oe a eh me $13, 661,645 $13. 164,857 $13, 224 ,463 

Se ee See p :249 47, 31 5,084,925 
Dat CETOOS, BS... cacccecnccaccua 718 35,800 5,484, 271 
Other than transportation. __------ 1.429866 1/214 /887 1,061,279 
Geons operating revenues_-__--.--- $81,262,478 $67,162,858 $76,854,938 
iz penses— 
Maintenance of way and structures - - $9. 727,328 $8,270,354 $12,831,671 
Maintenance of equipment_-_-_------ 8,739,909 7,152,302 10,322,198 
Traffic expenses... ...:----1s~- 1,168,733 1/167 ,536 1/360 564 
Transportation expenses .__-__.-.-_- 22,310,055 18,261,030 21,454,754 
oe ee eee ae eee 1,355, 1,258,756 1,127,440 
Miscellaneous operations_____------ 875,730 815,184 73,1 
Transportation for investment- - ---- : Cr.263,099 ae eee 
Total operating expenses--------- $43,914,076 $36, 828, 275 $47,769,774 
Per cent of expenses to revenue-. - -- (55.01) (55.84) 63.03) 
Net operating revenueé_____-__----- ad Ser $30,334,583 er ne Bt 
EE oS ucceeaceckne 5,132,2¢ 4,629 668 4,792,47 
Operating income---.----.-.----- $32, aie. 194 


25,704,915 $24,292,686 
General interest 676,836 720,152 








Dividends & interest on securities... 1 12: 339 649,481 1 824,567 
EAIr@ OC OUUIDEISRS——RIANICS..06----  eeewee 060 lt ew nee 80,958 
Rents received and miscellaneous__. 1,110,957 983,883 858/089 
Grose © orporate income. --------- $35,061,822 $28,015,114 $27,776,452 
educt— 
OS ene $888 ,892 $849,078 $860,510 
Hire of equipment—halance_ - ------ 99, Thee. - #eenme 
Bond interest accrued___.-.-.----- 6,443 ,267 6,447 ,504 6,451,521 
A ON ee a eee 29,164 28,329 10,86 
Interest on new stock subscribed_-.-- —----- 193,319 72,600 
Refunds Minnesota rate cage...---. <.---. w«sn«-- 250,000 
Renewal all B. O. docks___-------- 256 ,332 256 ,332 256 332 
yy ', i Li £ i.vsa-eas j- epee 
Miscellaneous appropriations -- - --- 3,100,865 eR) ee ee 
Improvements and betterments- - --- 3,500,000 1,000 ,0uU0 1,000 ,000 
Dividends on stock (7%) -.-------- 17,456,390 16,796,857 15,063,048 
yi eae $32,774,795 $25,918,352 $24,464,880 
pe aoe eae $2'287/027 $2:096:762 $31311,572 
—V. 103, p. 938, 145. 


Wabash Railway Company. 
(Interim Report for 8 Mos.’ Period ended June 30 1916.) 


The company having decided to make the fiscal year co- 
incide with the calendar year, the present report is merely 
an interim statement covering the period from Nov. 1, when 
the reorganized company took possession, until June 30, a 
total of 8 months. ‘The report shows: 

The 6 60-fi. steel postal cars, 300 40-f[t. double-deck stock cars and 2,000 


40-ton steel underframe box cars contracted for had not been delivered 
up to June 30 1916. 

From Noy. 1 1915 to June 30 1916 inclusive the funded debt was reduced 
by =e payment of $309,000 recciver’s equipment notes, $214,000 gold 
equipment sinking fund bonds of 1901; $6,000 Detroit & Chicago extension 
bonds and $10,000 debenture bonds. 


NET RESULTS OF OPERATIONS FOR 8 MOS.’ PERIOD END. JUNE 30. 












































—New Co. ———Wabash Railroad—Old tes 
1915-16. 1914-15. 1913-14. 1912-13. sa 12. 

Oper. Reven “ne $ . 3 3 
Pres .....<.- 17,654,486 13,085,314 12,762,281 14,068,060 12, 271 ,020 
Passenger ------ 1,081 3,645,341 4;321,126 4,497,602 4,166:469 
Miscellaneous__- 1 ‘913. 005. 1,683,777 1,691,409 1,738,785 1,495 324 

Totalrey enues 23 608,57 2 18,414,432 18,774,816 20,304,447 17,932, 813 
Maint.of way,&c. 2,395,239 2,502,630 2,664,679 2'864,297 2,560,304 
Maint. of equip. 3,650,822 $3,657,429 3,758,118 3,432,570 3,625,035 
TROSEIIG. «.<4%. += 707 8389 696,888 661,876 680,338 318,474 
Transportation _ 8, 4 416 8,085,645 8,610/534 9,026;868 8,346,429 
Misceil. oper___ 5,151 ee)” hCG! Ue 
General ...<<0<<< 52 37 414 515,357 539,095 56,231 
Transp. for inv— cr. 41% 561 _ Ore 7 331 Ee a 2 eet 

Total expenses 15 5 5,903.4 370 1 15, 553, 923 16, 251, 047 16,543,168 15,706,474 
Net earnings- -_-_- 7,615,202 2,860,509 2,523,769 3,761,279 2,226, ae 
Te 23. eS 707 489 __ 639, 125 746.519 619,772 "573.2 

Oper. income. 6,907,713 "2,221 384 1,777,250 3,141,507 1,653,095 
Interest & income 

from invest. __ 52,960 49.970 52,169 97,136 60,530 
Rentals received 193,791 215,131 204,317 149,176 136,671 
Miscellaneous- _ 58,457 525226 323,794 330,560 303,651 

pom income. 7,212,921 2,538,711 2,357,530 3,718,379 2,158,947 

educt— 

Rentals paid ....- 1,236,631 1.23. 0 1,085,105 1,021,551 1,005,378 
Hlire of equip_- 803 3,585 762,579 30,382 $25,369 788,782 
Miscellaneous_ _ 134,148 159,312 87,797 40,829 29,152 
Int. on bonds & 

equip. oblig.. 2,095,056 2, 106, 026 2,099,992 2,248,105 2,531,899 
Int. On rec, CR... .«ench 750 576,180 466 ,666 118,750 
Disct. on rec. ctfs..  wacne- ,706 1cneee 80686) eben Kaawn 
Int. on 4% notes MEE: © i+ Veencies 





dfs8s4, 141af2 315,014 


30 1916. 
Liabilities (Total $215, 41 ,076)— 


Balance ----sur2,903,501df2 459,622 622df2,490, 211 


GENERAL BALANCE SHEET JUNE 
Assets (Total $215,441,076)— 








Road and equipment_ _ $201, met +006 Common stock. __------ 43,531,512 

Sinking funds____------ 510) Preferred 5% stock — 

Deposits in lieu of mort- Profit-sharing “‘A'’.._- 46,200,000 
wen property sold - - 78,155 Convertible *‘B’’.._.- 48,723,837 
Miscell. physical prop’y. 2,210,295| Funded debt___--..---- 6,540,000 

Invest. in affiliated cos. 1,741,333] Traffic, &e., balances_- 576,915 

Other investments.- —---- 381,654] Accounts and wages___. 3,332,503 

COG 5 cise ss BR eked 3,134,673] Matured interest, &c___ 321,289 

Special deposits... -- 1,116,195 | Accrued interest, &c_-_-- 771,852 

Loans and bills receivable 702 | Veferred liabilities—-—-_ -- 24,423 

Traffic, &c., balances. -_- 638,94. | “ax lianility.......-.-- 613,897 

Agents and conductors. _ 692,711] Jperating reserves__-_-_-_-. 73,015 

Miscellaneous. «=~ ---..- 1,4938,51 .cerued depreciation ___ 213,818 

Material and Supentes. . - 2,036,14. | staer unadjusted accts. 744,297 

Unadjusted debits, &c_- '220/2 24. | Corporate surplus------ 56,630 

*’rotit and loss... .--- 2 ° + taba 
*Includes funded debt retired throuzh income and surplus, $6,000, and 
sinking fund reserves, $50,630.—V. 102, p. 2078, 1812. 





Northern Pacific Railway. 
(20th Annual Report—Year ending June 30 1916.) 
The text will be cited another week. 

















OPERATIONS. 
1915-16. 1914-15. 1913-14. 1912-13. 
Average miles operated _ 6,50 6,461 6,325 
Equipment— 
Locomotives. ..._._._- 1,356 1,361 1,357 1,366 
Passenger cars_______- 1,281 1,287 1,160 1,162 
Pregns CMf6... ds0.4-.. 47 ,365 48,160 48,974 46,988 
Miscellaneous cars__-__ 7,385 7,512 7.253 6,961 

Operations— 

Passengers carried_-_-_-_ 680,837 8,756,784 9,860,223 9,113,157 

Pass. carried one mile_ “618, 681, 153 600,273, ng 682,271,430 661,517,397 

Rate per pass. per mile_ 2.25 cts. 2.27 ¢ 2.30 cts. 2.39 cts. 

Rev. freight carr. (tons) 20,995,693 17,625 995 20,422,419 21,285,527 

do do 1 mile_ “7017609 074 5164571 432 5629351 427 6232168 637 

Rate per ton per mile___ 0.793 cts. 0.849. cts. 0.855 cts. 0.839 cts 
INCOME ACCOUNT. 

Operating Revenue— 1915-16. 1914-15. 1913-14. 
I i se ed ane aa ee ake $55. 656,395 $43,833,636 $48,155,832 
7 a Seer ere 13,852,254 13, 113 15,707,000 
ON a ae ree {| 6,430, — 3,929,346 4,212,638 
oe eee eee } . 558 2,374,105 

Total operating revenue_________- $75,939,231 $63,171,653 $70,449,575 

Operating Exper ses— 

Maintenance of way and structures__ $8,833,210 $8,523,657 $9,363,824 
Maintenance of equipment_-_-_____-_- 7,846,259 7,317,074 8,438,276 
RS Eee 1,177,971 ,191,567 1,270,881 
Transportation expenses__-__------ 20,900,055 18,987,056 21,767,201 
Ce Pe eee 1,134,020 ,104,712 1,110,080 
Miscellaneous operations. _________- 986,735 939,338 1,132,195 
Transportation for investment_ ----- Cr.511,838 Cr.956,355  -..... 

Total operating expenses____..__- $40, ta 412 $37,108,049 $43,082,457 
Net operating revenue_____..._---- $35,572,819 $26,063.604 $27 367,118 
| eee eee ,073,415 4,470,959 5,030,584 
a. ee ean 6,214 4,15 5 ee ae 

Operating income. .............- $30,493,190 $21,588,494 $22,336,534 
Dividends and int. on securities, &c_. *8,178,105 9,930,762 4,785,550 
po Ge ee 01,153 512,197 864,574 

Foe me pacons ee Se Pe Spe ee $38,972,448 $32,031,453 $27,986,658 

educt— 
INE Me ioe mewn ede $720,912 $668, 768 $611,895 
Interest on funded debt__.__.------ y12.303,326 y12,294,400 7,563,449 
CO SGOTONG. MEG. Soc. weccecunacas 218,335 245,465 156,067 
Dividends on stock (7%)_---------- 17,360,000 17,360,000 17,360,000 

OS eee eee $30,602,574 $30,568. 633 $25,691,411 
Net income for year... ............. $8,369,874 $1,462,820 $2,295,247 





* Includes $4,345,152 dividend income, which also includes the dividends 
on the Chic. Burl. & Quincy RR. stock owned by the Northern Pacific Ry. 
y Includes interest paid on proportion of joint bonds issued by a 2 North- 


ern Pacific Ry. and the Great Northern Ry., secured by the C. B. & Q. 
RR. capital stock as collateral. 
GENERAL BALANCE SHEET JUNE 309. 
1916. 1915. | 1916. 1915. 
Assels— Liabilities— $ $ 


$ | 
Road & equip’t.488,984,795 487,858,217 | Capital stock. .248,000,0G0 247,946,000 
Inv.in affil.cos.: | Funded debt-- 313,535,500 314,092,500 











SS eee 140,467,141 140,689,640 Traffic,&c.,bals. 1,061,908 705,593 
ae 25,430,775 25,431,875! Accts. & wages. 9,675,621 4,810,988 
A 6,530,182 5,533,119 | Matured inter’t, 

Advances_._-. 1,429,282 1,090,039 divs. & rents. 1,874,963 1,737,885 
Other investm'ts 25,000 25, Misc. accounts- 520,028 5,301 
Misc.phys.prop. 2,444,974 2,218,114) Unmatured int., 

Depog. in lieu of divs. & rents. 4,859,438 4,860,535 
mtge. prop'y. 3,847,890 2,553,899|Taxes accrued 
2 le 18,305,323 8,140,008 (partly est.)- 2,715,069 2,327,277 
Loans & bills rec 421533 30,404 | Deferred liabili’s 180,301 185,754 
Trafiic,&c.,bals. 1,588,697 1,118,113 | Unadjus. credits 14,177,695 13,838,261 
Agts. & conduc. 796,048 688,202 | Accrued deprec_. 14,748,768 14,113,666 
Mater. & supp- 6,588,836  6,986,626| Insur., &c., fund 5,803,206 5,803,206 
Misc. accounts. 3,691,086 3,722,696) Approp. surplus 353,755 369,579 
Accr’d int., &c-_ 309 ,053 296,020 | Profit and loss. 90,898,737 83,176,241 
Special deposits. 1,831,006 1,693 ,177 
Insurance fund. 5,803,206 5,803,206 
Unadj.,&c.,accts 289,162 164,431 
a 708,404,989 694,042,787 NE Se es 708 404,989 694,042,787 
T, 103, p. 1302, 1299. 


Par Value Treas. Securs. (Total $129,633 ,376), ezcl. Ins. Fund, June 30 1916. 


Stocks . | Bonds. 
Spokane Portl. & Seattle Ry.$20,000,000 Spokane Portl. & Seattle Ry_$31,855,000 
St. Paul Union Depot Co--- 59,850 Northwest Improvement Co. 2,960,000 
Lake Superior Terminal & , Other good railroad bonds- - - 163,500 
.o. 2 ) ees 169,800 Notes. 
Colorado & Southern Ry. Co. 100.009 Spokane Portl. & Seattle Ry. $3,714,549 


Chic. Burl. & Q. RR. pledged 53,806,750 
Northwest Improvement Co. 6,775,000) 
Miscellaneous x4,373,495 


Gilmore & Pittsburgh RR--- 
Miscellaneous 


’ ’ 


226,150 
1,429,282 


x Includes stock in following cos.: Midland Ry. Co. of Manitoba, $2,- 
150,000; Gilmore & Pittsburgh RR. Co., $2,000,000, and sundry companies , 
comprising C. B. & Q. RR., Camas Prairie RR., Dakota & Montana Ry., 
Lewiston Terminal Co. and "Ruth Realty Co. , amounting to $213,495. 

Said securities (par value, $129,633 ,376) have a book value of $173,857,- 
380, which is classified in the general balance sheet as follows: Stocks, 
$140,467 ,141; bonds, $25,430,775: notes, $6,530,182, and adv , $1,429,282, 


Lehigh & New England Railroad Company. 


(2d Annual Report—Year ended June 30 1916.) 


Pres. S. D. Warriner says in substance (compare map, 
page 75 of ‘‘Railway & Industrial’’ Section): 


Results.—Total railway operating revenues increased $632,306, or 23.89% 
and total railway operating expenses increased $278,235, or 18. 80%, the 
ratio of operating expenses to operating revenues (53. 62%) being 2.29% 
less than for the previous year. 

Dividends.—Dividends aggregating 8% ($4 per share), together with an 
extra dividend of 3% ($1 50 per share), were paid during the year, the total 
dividend payments amounting to $660,000. 














Funded Debt. —During the year there were delivered $493,000 General 
Mortgage 5% nee bonds previously sold but still in treasury June 30 1915 
(Vv. 102° p On April 1 1916 $800,000 Equi ment Trust series ‘‘K"’ 


ccoediuntine to f=. by the Pennsylvania Co. for Insurances on Lives 
& Granting Annuities, trustee under aes ge trust lease and agreement 
created for the acqiisition of additional rolling stock and locomotives, 
comprising 550 steel hopper coal cars of 100,000 lbs. capacity each, 200 steel 
underframe drop-end gondola cars cf 100,000 Ibs. compacta each, 1 consoli- 
dation freight locomotive and 4 switching locomotives he dividend rate 
on these certificates is 419°% per annum, and they mature in ee of 
$55,000 on April 1 from 1917 to 1930 incl. and $30,000 on April 1 1931. 
aamaanees trust obligations of series A to D, aggregating $150,000, were 
cance 

Road and Equipment.—This item was increased $1,210, aes S Eypetty, te for 
freight train cars, $655,708, shops and engine houses, 
locomotives, $93,650; track laying and surfacing, $51,976; gh $56, 207: 
grading, $48,523, &c.]. The new yards at Pen Argyl have been in use 
since May 19 

The Hay 1916. of light rail with heavier rail in main line tracks as well 
as on the Betilehem and Nazareth branches was practically completed 
during the year; 33 miles of track, requiring 423 tons of 100-lb. rail, 2,499 


tons of 90-lb. rail and 1,636 tons of 80-lb. rail, having been so improved. 
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Branch Completed.—The completion of the Catasauqua & Palmerton 


branches, together aggregating 10 miles in length, and the acquisition of 
the Crane RR. have resulted in a satisfactory increase in operating revenues. 


CLASSIFICATION OF FREIGHT—PRODUCTS OF (TONS). 


Agricul, Animals. Mines. Forests. Manuf. Mase. 
1915-16....- 42,011 6,669 5,464,669 126,399 1,237 ,228 105,495 
1914-15___-- 44,586 8,667 4,346,334 96 ,674 1,099 ,626 66,468 


Products of mines include in 1915-16 3,931,691 tons of anthractie coal 
and 645,846 tons of bituminous, against 3,326,743 tons and 604.660 tons, 
respectively, in 1914-15 


INCOME ACCOUNT FOR THE YEAR ENDED JUNE 30. 


























1915-16. 1914-15. 1913 14. sa” 13 
Miles operated June 30_ 295.53 295.97 293 58 38.75 
Freight earnings.______. $3,080,845 $2,502,517 $2,157 448 $1,756,475 
a eee 14,929 15,259 14.008 11,653 
Mail, express, &c_____-_ 141,710 114,419 67 ,067 12,547 
SRUMEORUOL Woo eed eknnn 41,484 14,476 17 277 13,109 
Total operating rev__ $3,278,968 $2,646,662 $2,255,800 $1,793,785 
Expenses— 
Maint. of way & struct. $436,557 $343 ,726 $292,897 $249 045 
Maint. of equipment_ _-_ "386,352 382,829 303 ,627 204 ,237 
Traffic expenses... _-_~- 24,201 26,226 23,861 16,659 
Transport’n expenses_ 839,055 655, 985 585,782 447,806 
General expenses_ ---.- 71,872 71,036 51.113 45,293 
Total operating expen $1, i 037 $1,479,802 $1,257,280 $963,040 
P.c. of exp. to earns_-__ .62) 55.91) (55.74) (53.69) 
Net operating revenue_._ $1, $35: 931 $1, 168. 860 $998 ,520 $830,745 
Accrued taxes......... 88,360 67 ,839 43,126 29,700 
Uncollectibles _.......- 194 ae » hegebeme. . 9 oh Meiers 
Net operating income $1,432,377 $1 a 37 $955,394 $801,045 
Tare Of SOUIDIIENG.. 2. 0 www 242 a 8 week 
Int., joint facilities, &c_ 41,161 5A, 056 5,657 2,497 
Gross IROOMIG oss su $1,473,538 $1,160,035 $965,337 $803 ,543 
Lease of other roads_.-. —----- $35,652 S08000 scscus 
Hire of equipment_-_-_- Sreee, 8§=8 <<Gietes-. . “aaideen $31,045 
Joint facility rents____-_ 110,900 75,361 91,783 108,320 
Miscellaneous ______ ~~ 5,908 2,991 1,104 15 
Interest on bonds__.-___ 324,574 317 ,646 240,094 275,310 
Other interest___.___-- ‘ 267 7 24,31 : 14,321 20,254 
Amortiz. of disc. on bds. 10,339 7,269 10,416 
Dividends paid_______- (11)660 ‘000 _(8) 480, 000 _(8)361! ‘600 ied wee 
Total deductions____ $1,193,830 $947,088 “$779,826 $445,359 
Balance, surplus- --_---- $279,708 $212,947 $185,511 $358 ,184 
BALANCE SHEET JUNE 30. 
1916. 1915. 1916. 1915. 
Assets— $ Liabilities— 


_ 6,000,000 6,000; 000 
| Mortgage bonds-_- 5,000,000 *4,507,000 


Road and equip_*13, 933, 709 12,692,813 | Capital stock- 
Invest. in affil. cos— 








ae 25,001 25,001 | Equipment _ trust 

| 50,000 50,000! obligations___--- 2,450,000 1,800,000 

Advances--_---- 38,149 33,380 | Traffic, &c., bals. 200,410 108,409 
Other investments 220 220 | Accts. & wages_-. 285,699 340,084 
are. 582,412 480,999 | Accrued taxes_- -- 71,667 49,715 
Special deposits__ SOR) ieee Matured interest- 126,275 115,600 
Agts. & conduc’rs-_ 323,279 266,045 | Unmatured inter- 
Traffic, &c., bals_ 103,421 OF (i — aaa eee 29,494 22,200 
Miscell. accounts- 23,249 38,966 | Def’'d unadjusted 
Material & supp_. 271,244 229,842| accounts ..-_--- 83,993 53,130 
Disct. on fund. dt_ 163,861 154,927 | Accrued deprec’n- 766,881 608 ,919 
Other unadjusted | Profitand loss_._-. 777,221 499 ,922 

&e., accounts.. 117,155 46,428 | 

) i * es 15,791,640 14,104,979| Total --------- 15,791,640 14,104,979 


*After deducting $493,000 mtge. bonds held in treasury. 





V. 103, p.1301. 


The Missouri Pacific Railway Co. 
(7th Annual Report—Year ended June 30 1916.) 
We publish below a comparative statement for several years 
past. The remarks of Receiver B. F. Bush will be cited 
next week. 


OPERATIONS OF MISSOURI PACIFIC RY. AND ST. LOUIS IRON 
MOUNTAIN & SOUTHERN RY. 


Statistics— 1915 16. 1914-15 1913-1: 1912-13. 
Miles operated, average 7,34 7 7285 7 385 7,267 
Operaticns— 
Passengers carried_____ 11,979,417 12,591,798 14,193,115 12,520, 830 
Pass. carried one mile__501 "975 ‘272 492,664,116 548,846,160 502,112,957 


Fr’t (tons) carried (rev.) 26, 178. ‘652 22°873,.663 23,280.733 23. 310 "266 

do carried 1 mile (rev.)6287047 ,955 5679172,070 sates FS ry 5668404076 
No. rev. tons per tr. mile 443.31 416.95 388 373 29 
Earns. per fr’t tr. mile_ $3 .42055 $3.20717 $3. TOs TA $3 .0127 
Earns. per pass. tr. mile $1.14300 $1 .05527 $1. 10365 $1.1073 7 


Jone 


Gross earns. per m. road $8,768 $7, $90 $8 235 $8 565 
CONSOLIDATED INCOME ACCT. FOR JUNE 30 Y. crt (BOTH COS.).« 
Earnings— 1915-16. 1914-15. 1913-14 

Oe Pe ee ere ane gays ert: 510. ae $43,683,712 2 $43, 995, 


From passengers 
1 ES ee ee eee 
oo SS Eee See eens 
From miscellaneous_.......------- 


0 27 
RE RS a aa: 9,864,626 11,159,634 
1 610,464 1,507,423 
1,401,229 1,513,060 
1,074,978 1,108,369 











BOGIIOMCOI MG on, pan Wn ne ) 574,297 702,219 
OTA OPN oun $64, 372 302 $58,209,305 $59,985,731 
Ex penses —- 

Maintenance of way and structures__$10,588,678 $8,141,892 $8,593,601 

Maintenance of cquipment--------- 13,956,176 10,769,047 10,301,535 

Tra = lamas She, hey ps ------------ 20,486,767 20,576,420 21,332,567 

eg” 9 SU RS ee ae Sea 954 1,417,004 1,330,992 

oo ne mele aes seam dioeaantte 3 1,484/807 1,563'877 

Miscellaneo us operations Bye ee E25 97 yt Stt 265,195 





Transportation for investment _ - 


Total expenses - S48, 384.0: 0 3 3 


Ratio operating expenses to ei arnings. (75.01) oll : ; 33) 
Net earnings -_- 2 $16, O88, 286 $15 649.636 $16,598,164 


— es ) 
Ts *.553.42 2,513,433 





axes accrued_--—-— 


Uncollectibles — _- 


Operating income_-.-_.__-.---..---§ ; S4,7¢ 
Income from fund. securities_____-_-- 239.27 982080) 278,803 
Income from unfund. securities : , i 
Joint facility rents 
Other rents. &e 

















RRR ee ee oe ) $14,156,814 $15,215,452 
Deduct— 
Interest on funded debt___.-------- $13,346,389 $13,2 34 71 3\$13, 046,498 
Interest on unfunded debt_-------- 75,547 ),46 
OS aT OE ee a 795,467 607 3604 1,(¢22,160 
Miscellaneous rents._....--------- 170,906 202,040 
Saint facuity Peaita, &C.. ....<<<--+-- 1,395,508 ie 123, 664 1,624,314 
Other REMMI se eS 130,514 72,219 47,219 
IRD te he de es eel mn eel $15,914,331 $15,397,360 $15,140,760 
Balance, surplus or deficit. _------ def.$1,340,223 df$1,240,546 sur.$74,692 


—V. 103, p. 1119, 939. 
St. Louis & San Francisco Railroad. 
(20th Annual Report—Year ending June 30 1916.) 

The company is being reorganized under the new name 
of the St. Louis-San Francisco Ry., per plan in V. 102, p. 
1061, 896; V. 103, p. 240, 60. The new company, it is ex- 
pected, will take possession by Nov. 1 1916. 

The results in the receiver’s report of the old company 
compare as follows: 





TRAFFIC STATISTICS 





1915-"6. 1914-15. 19.3 -14. 19/2-13. 
Miles oporated faverage) 5,255 5,252 >,259 §,255 
Ecuipment— 
Loc may! ives___- é 826 895 1,037 1,961 
Passenger equipms nt... 684 689 69} §95 
Fr wht e uipme Bole 29,602 39,058 31,3°4 32,071 
Com ipany cars, &c__-__- 2,162 1,925 2,466 2,633 


Onerations— 


Passengers carriod_____ 13,971,953 12,855,721 13,213,359 11,112,598 
Pass. carriea one mile__540.70 3,935 195,693,825 535.108,957 489,.584,87 8 
Rate per pass. per mile 2.17 ct 2.14 chs. 2.16 cts. 2.38 c 
tev. freight (tons) car’d 20, 159,901 18,762 


319 19,995,151 19, 5739,790 











Revenue freight (tons) 

earried one mile_____345 3927999 825 3126717 ,395 
Rate per t: yn p ar ral ile “ts 109.cts. { 
Av.train-load (reyv.) tons 3 297 
Earns. per pass. train m. 3- $1.1221 
Harns. per irt. train mile “2 S2 .9§7 
Gross earnings per mile 1 $8 542 

INCOME ACCOUNT 

Operating Revenues— 1915-16. 1914-15. 1913-14. 1912-13. 
Freight_ . peti $33,547, 466 $29,485,596 $39,292,499 $31,272,807 
Passenger_______- 11,710,606 10,623,: 294 11,563 844 11,651,258 
Mail, express and mise. 2,769,716 2,568 453 2,789 891 2,766,907 
Other than trans sp.rev- 375.602 207 ,259 357 335 359,318 





Total oper. revenue $48 403,390 $42,974,573 $44,623,568 $46, 050, 290 
Operating Ex penses— 
Maint. of way & stri ic .. $7,079,430 $6 






























5,088,312 $7,762,324 $5,755,477 
Maint. of equipment... 8,122,918 7,162,921 7,452,709 6, 091 070 
Traffic expenses - - - - - - - 847,194 849,839 925,037 1'007.326 
"‘ransportation expenses 15 D, 503.601 14,667,524 15,760,663 16,505.019 
General expenses___- 1,294 O59 1,185,269 1,325,876 1,352,202 
Transport’n for invest’t_ Cr.372,334 Cr.113,927 —-_.--- ee fae) 
Total oper. expenses _ $32 ,775,7! 59 $2 39 $33,270,609 $30,711,694 
Net operating revenue__$15,627,631 $ 34 $il 65 2,969 $15,339,196 
ho eee ee 2,175,382 2 , 2,149,215 2,657,440 
Uncollectibles_________ 19,945 D Te geeeee VW eescceuns, 
Operating income____$i3, 4 $9,593,754 $13,281,756 
Hire of equipment—Dr - fj 436 946 177,440 
Other income __- 9 i 186,857 1,556,463 
Total income _.._--- $14,181 327 $11 670, 767 $10,2 53, 665 $14,660,779 
Deduct 
Tnterest—see text above $7.901,°43 $8,137,151 $8,226,386 
Int.on guar.sec.(rentals) 2,513,803 2,523,060 2,438,189 
Other rentals & sk.funds if 867 ,964 863,889 
Divs. on trust certifs.—; 1,397,6304 
K.C.Ft.8.& M. Ry.) i 540,409 540,409 540,409 
CAG MU eins. Scdcekue Gavctescts pee aecare: 1,120, 766 
Balance. .....-..- sur.$2,367,956 def$< 397  803dtS O55, 161i sr$l, 495 >, 167 
PIOW SIT. LOR PAs. occcccn —Not reported— — $1,214,482 
io Grande Hiy., @cf... ...-----  <sa«- 2,022 4,811 
Amort. disct. fumd. debt — 886,860 886 ,864 910: G59 943 ,222 


Pref. stock dividends i & a _...-(8%)149, 790 


Balance, sur. or def__sr$i, 48 + 090drs1 284 672df$2, 828, 142 df. $817 7,138 
BALANCE SHEET JUNE 30. 
3916. 1915. 1916. 1915. 
Assets— $ Liabilities— $ 
Road & equip't,.285 674, 934 284,456,858 | Preferred stock. 37, 364, 100 37,364,100 
Improv’t leased Common stock. 59,143,300 59,143,300 
Ry. property. 11,965,588 11,195,962| Mtge. bonds-- - 208,937,231 237 525,049 
Invest .in affil.cos.: Coliateral trust 


Stocks ...-.-- 50,410,192 50,410,192 bonds - - - - - . 44,705,250 44,719,250 
Donds.....«. 4,120,869 4,120,869 | Income bonds- - °: 322,780 6,322,780 
eee 4,229,185 4,229,185) #quip’t oblig’ns 3,957,618 6,039,508 
Advances - -- 1,655,480 1,624,594| Receivers cer- 

Miscellaneous --_------ *28,410,608 0 OO ee 3,000,000 


Other investm’ts 3,659,272 3,842,622 | Traffic, &e.,bal. 3,131,851 2,588,645 


Mise.phys.prop. 1,556,429 1,552,103 | Ace’ts & wages. 4,223,976 3,461,778 
Sinking funds_- 591,911 590,685| Loans and bills 
aSecur. pledged 4,290,000 4,290,000 payable _-_--- 979,274 1,078,708 
aSecur.unpledg 1,509,679 1,764,497 | Matured inter’t, 


Material & supp 4,451,951 3,120,970 &c., unpaid__ 22,853,953 16,094,049 





Agts. & conduc- 495,137 495,547 | Mise. accounts- 767,596 629.942 
Traffic,&c.,bals. 2,900,948 2,336,904) Acer. int., &c_-. 1,460,631 1,467 ,560 
Misc. accounts. 4,156,452 3,971,230 | zs ixes accrued __ 968,594 1,047,534 
Loans & bills ree 131,827 139,642 | Ins., &c., res’ves 40.043 20,242 
WS eae 5,497,188 3,260,771 Acer’ d depree’n. 1,873,783 774,142 
Special deposits. 688 ,133 652,882 | Other unadjus., 

Insur.,&c.,fund. 194,000 104,000! &c., accounts. 26,588,998 3,721,732 


Prepaid ins. ,&c_ 28 ,222 46,074  Add’ns to prop-_ 41,298 5,229 
Unexting. dise’t Funded debt re- 


on debt ..-.-.- 8,567,977 12,000,783! tired_____--- 527,000 505,000 
Othe unadjust., Skg. fund res’ve 637 ,695 607,381 
&c., accounts. 23,294,182 802,384 Profit & loss__bCr4,555,407 Cr2,696,558 








TORR ook cena 419,979,565 423,419,362 | | 419,979,565 423,419,362 

a Issued or assumed. b After debiting $396,382 proportion of equip- 
ment retired and dismantled, charged during the year, $2,926,478 mise: Nan- 
eous adjustments not affecting current vear’s income (net), and sundry 
items aggregating $17,078.—V. 103, p. 1211, 939. 


St. Louis Southwestern Railway (‘‘Cotton Belt.’’) 
(25th Annual Report—Y ear ended June 30 1916.) 


The comparative income account was published in the 
“Chronicle” last week. 
Edwin Gould, Chairman & Pres., Sept.15, wrote in subst. 


Financial.—The low market prices for bonds have continued quite 
generally throughout the year under review. However, owing to our 
increased revenues, due in a large measure to the improved agricultural and 
business conditions in the territory served by these lines, we were able to 
reduce the temporary loans, by payments out of current funds from 
$1,585,000, on June 30 1915 to $785,000, a net reduction of $800,000. 
As a result of these payments securities, pledged as collateral, in the par 
value of $1,600,000, have been surrendered and placed in the treasury 
among free assets. Since June 30 1916 an additional $585,000 of the 
temporary loans has been paid off (freeing a further $1,270,000 of col- 
lateral) and leaving a balance of $200,000 of temporary loans against which 
is pledged $400,000 First Terminal and Unifying Mortgage bonds. 

Bonds.—The funded debt has been increased $473,000, as follows: 
First Terminal and Unifying Mortgage Bonds issued: 

For reimbursement of treasury on account of mepenalinres for 


additions and betterments to Dec. 31 1915______-_______ $818,000 
To acquire a like amount of Gray’s Point Terminal Ry. 
First Ref. & Ext. bonds 


esa in ea See ee ee aan os 5,000 
Less.—Equipment trust obligations matured and paid during year $350,000 
General Results.—F¥ollowing the trying conditions experienced during the 
preceding fiscal year, as a result of tne puranaae war, it is gratifying to be 
able to report that the territory served by these lines enjoyed, in common 
with other sections of the country, a general business revival, which com- 
menced during the latter part of the first six months of the fiscal year 
under review. Our total operating revenues, in consequence, amounted 
to $12,224,449, an increase of $1,596,588, or 15.029 70, 2S compared with the 
preceding fiscal year fand there was a surplus after fixed charges of 
$1,267,455, as against a deficit of $280,993 in 1914-15—Ed 
The per cent of operating expenses was 68.77%, as against 78.67% last 
year, a decrease of 9.90°%. [Average train load on entire system was 
386. 40 tons, against 345.21 tons in 1914-15 and 301.61 tons in 1908-09. ] 
Rate Situation .—[The report goes quite fully into the rate situation in 
Missouri. Arkansas, Texas, &c., 
Agricultural and I ndusirial. “Agricultural conditions throughout the 
Southwest improved very materially during the past year. This was due 


largely to the raising of theembargo_on cotton for export, thus creating 
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a demand and market for cotton. Another important factor was a change 
for the better in the rural credit system. The territory contiguous to these 
lines is going through the transition stage from the one-crop system to 
diversified farming. 

At this date crop conditions throughout the country contiguous to these 
lines are very satisfactory, many sections having had abundant rains. 
The cotton crop will be about an average as to acreage, yield and probable 
price. The corn, wheat and oats crops are good. While the wheat and 
oats crops in central Texas were not quite up to the standard in the matter 
of yield, the quality of the grain was good and the farmers are obtaining 
excellent prices therefor. The acreage planted to rice along these lines in 
Arkansas has been materially increased, wita every indication of a splendid 
yield. In certain sections, especially east Texas, there is a decided de- 
crease both in acreage and production of fruit. However, many new 
orchards have been planted during the past year. An encouraging feature 
is the increased interest in improved live stock. 

New Bridge Over Mississipni River at Memphis, Tenn.—The new bridge 
of the Arkansas & Memphis Ry. Bridge & Terminal Co. (the capital stock 
of which is owned equally by the Chicago Rock Island & Pacific Ry. Co., 
St. Louis Iron Mountain & Southern Ry. Co., and this company) crossing 
the Mississippi River at Memphis, Tenn., was opened for freight and 
passenger service on July 17 1916, although the bridge was not entirely 
completed. This will effect for us a material economy as compared with 
the expense heretofore involved in the river transfer at Mempis. (V. 102, 
p. 711, 799; V. 103, p. 319.) ; 

Terminals at Dallas, Texas.—The new union passenger station and 
facilities of the Union Terminal Co. at Dallas, Texas, will be placed in 
operation during the ensuing fall. (V. 102, p. 1164, 1898; V. 103, p. 146.) 


For comparative income account, see last week’s ‘‘Chron- 
icle,”” page 1299. 


CONDENSED BALANCE SHEET (ENTIRE SYSTEM) JUNE 30. 











1916. 1915. j 1916. 1915. 
Assets— $ Liabtlities— $ $ 

Road & equip’t. 94,864,382 94,250,627|Common stock. 16,356,100 16,355,100 

Invest.inaffilcos 4,507,671  4,501,281/| Pref. stock___-. 19,893,650 19,893,650 
Misc. investm’ts 18,326 18,826 | Bonds (see “Ry. 

2 Tee 619,620 676,493 & Ind.”’ Sec.) 55,839,250 56,189,250 

Special deposits 443 ,323 382,823 | Loans & bills pay 785,000 1,621,920 

Material & supp 1,477,715 1,522,262 | Accts. & wages. 1,181,643 977 ,337 

Traffic, &c., bals 180,530 121,020 | Traffic,&c.,bals. 178,963 126,586 

Agents & cond’rs 192,790 72,933 | Int.&divs. due_ 443 ,323 382,823 

Loans&bills ree. 11,830 2,287 | Miscell. accts-- 372,006 373,916 

Misc. accounts- 654,897 640,093 | Int.,div.,@c.,acer 272,205 279,271 

Accr.int.,divs.,a&c¢ 56,772 56,668 | Taxes accrued - - 284,549 252,279 

Insur. funds, &¢c 49,033 48,720| Accrued deprn_- 3,501,222 3,072,783 

Unadjust. ace’ts 956,479 971,439 | Unadj.,&c.,accts 154,684 166,927 
Add’ns to prop. 

through income 176,145 163,111 

Profit and loss... x4,504,629 3,409,524 

oo 103,943,370 103,265,478 i _——aa 103,943,370 103,265,478 





x After deducting $157,189 loss on retired road and equipment and 
sundries aggregating (net), $15,160.—V. 103, p. 1299, 1211. 


New York Ontario & Western Railway. 
(37th Annual Repori—Year ended June 30 1916.) 
Chairman Howard Elliott, N. Y., Sept. 15, wrote in subst.: 


Notes, &c.—During the year $200,000 gold notes final installment were 
paid and also $202,000 equipment trust notes, series ‘‘A’’ ““B”’ and “C,”’ 
making a total of $402,000 paid. Equipment trust notes, series ‘‘D”’ 
issued, amounted to $490,009, making an increase for the year $88,000. 

Results.—The balance, after fixed charges, $983,878, was better than 
for several years, but less than for the years 1905 to 1911, inclusive, and 
for the year 1913. This result was obtained very largely through a reduc- 
tion in expenses, which are lower than for any year since 1910 and $340,- 
074 less than for last year, due to the policy of improving the property. 

Additions .—Additions to the property for the year ending June 30 1914, 
were $1,281,156, against $71,610 in 1914-15 and $893,968 in 1915-16.; 
total $2,246,734. This money has been provided for from earnings or by 
the issue of equipment notes. [The item $893,968 represents $204,825 for 
improvements, &c. to road and $689,143 for new rolling stock and improve- 
ments to equipment.] 

Operations.—The average tons hauled per freight train have increased 
from 352 in 1911 to 451 in 1916. The average cost of maintaining the 
road per mile operated has decreased from $2,122 in 1911 to $1,856 in 1916; 
for maintenance of locomotives from $2,604 in 1911 to $2,541 in 1916. 

Outlook.—Your company has the capacity to do a much larger volume of 
business, but the territory served does not change very much and the volume 
of business shows little growth. To earn any higher return on the property 
will depend on the ability of the managers to obtain some increases in 
rates and to continue to improve the efficiency of operation. 


Extracts from Report of President John 8. “err. Sept. 12 1916. 

General Resulis—Coal Business.—Our earnings have not increased in the 
same proportion as those of other lines, because we serve no great manufac- 
turing industries, and consequently have had scarcely any share of the 
great movement of war munitions and supplies. 

The revenue from anthracite coal decreased $267,092, or 6.36%. The 
shipments over the Scranton division were 3,156,401 gross tons, a decrease 
of 7.82%, and the movement from the Delaware & Hudson over our line 
via Sidney was 398,475 gross tons, an increase of 5.29%. 

Beside the decrease in tonnage, there has been since April 1 a decrease 
in revenue per ton carried because of the changes in rates ordered by the 
I. S. C. Commission. Rates on the larger sizes of coal to tide water and 
interior points were reduced, and on the smaller, or so-called steam sizes, 
increased, the net result being an average loss of nearly $10,090 per month 
since the order became effective. 

The anthracite coal business suffered from several causes, mainly shortage 
of labor and disturbances in the coal region, unsettled trade conditions 
preceding and following the wage settlement with mine employees, and 
embargoes on shipments for a considerable period due to congestion on 
raillines. The shortage of labor still continues and there is every indication 
that there will be demand for the full productive capacity of the mines 
during the balance of the year, with a prospect that such product will be 
Daeey sufficient to meet the demand unless we have an extraordinarily 
mild winter. 

Car Trusts.—The board authorized the purchase under car trust of the 
400 hopper bottom 50-ton steel coal cars and 100 40-ton gondola cars, 
deliveries to be made in April and May. A car trust agreement covering 
these cars was made with Bankers Trust Co., providing for an issue of 
$490,000 in notes of April 1 1916, series ‘“‘D’’, payable $35,000 each six 
months, with interest at 444% per annum, the balance of cost, about $80,- 
000, being paid down by the company. 

Wages.—During the year advances in wages were necessarily made to 
all employees except train crews, averaging about 7%. 


OPERATIONS AND FISCAL RESULTS. 





1915-16. 1914-15. 1913-14. 1912-13. 

Miles operated June 30- 568 568 568 566 
Operations— 

Pass. carried, No_----- 1,863,434 (2,011,552 2,223,952 2,245,578 
Pass. carried 1 mile___. 70,037,483 73,660,919 86,762,628 87,345,478 
Rate per pass. per mile. 2.311 cts. 2.099 cts. 1.970 cts. 1.934 cts. 
Freight carried (tons)_. 5,773,446 5,911,196 6,046,222 6,409,817 
Fr’t (tons) car’d 1 mile_845,968,695 861,443,051 878,519,133 933,144,824 
Rate per ton per mile -_ 0.790. cts. 0.782 cis. 0.785 cts. 0.783 cts. 
Aver. train-load (tons) * 451 410 368 373 
Earn. per fr’t train mile_ $3.21 $2.88 $2.36 $2.41 
Earn. per pass. tr. mile. $1.42204 $1.39407 $1.43491 $1.0948 
Gross earnings per mile_ $15,423 $15,370 $15,924 $16,715 





* Excludes milk. 


Detailed Freight Traffic Receipts (incl. Milk on Passenger Trains). 
1915-16. 1914-15. 1913-14. 1912-13. 
Through freight revenue $805,100 $707 ,037 $757 ,696 $833,812 
Local freight revenue... 1,110,670 980,359 1,013,462 1,177,623 
Milk revenue._._----- ; 853,406 787,339 810,872 


,689 
Coal revenue. .......-.. 3,929,646 4,196,738 4,334,679 4,496,797 


INCOME ACCOUNT FOR YEARS ENDING JUNE 30. 





Earnings— 1915-16. 1944-15. 1913-14. 
POMDCUE OC sce ce mesencadscanenncna S1jiGlaa0e 61,080.00: Si. Tene 
Be Spe eee 5.845.417 5,884,185 6,105,837 
eat BUG ORION... occ cw enn 217,884 199,505 216,706 
PIO ORMRIOWNID an dna awec doew caw a 1,260,388 1,285,899 1,219,658 

WOUAE fie cass ode de sews ncdannaee $S:042 202 $8,026,946 $9; 251,570 

Operating Expenses— 
Maintenance of way and structures__ $1,055,019 $1,144,018 $1,276,477 
Maintenance of equipment_________ 1,391,248 1,590,402 1,619,984 
Oma CORNONNOS 22 os dé lc kecnwcanun . 93,120 101,817 124,220 
Transportation expenses_________- . 38,462,601 3,516,756 3,792 462 
General expenses__________. onan 203 ,449 190,640 187,505 
Transportation for investment______ Cr.2,514 CTO01) —.* eee 

ae es ae eee $6,202,922 $6,542,996 $6,910,648 
IGG NOMPMINING bo oc eupiwncawcauweae $2,739,330 $2,383,650 $2,349,922 
Ue MRE cw Soa soca dawwee 259 923 242,455 238,562 
WO ICCENOS ees ec cueeswcaucdas 1,544 oo = "22 58hee 

Operating lacome............... $2,477,863 $2,141,440 $2,182,360 
Hentals recelved, &¢..............- 49,644 37 667 67,168 
RET MU eS os casio a sd iw me ne os 138,582 154,738 172,€65 

Gross corporate income_____--_--- $2,666,088 $2,333,845 $2,342,193 

Disbursements— 

MOOG: SOME eae wan $84,397 $99,815 $190,349 
EPRGEPESG A POMNGE so .n Seed wc kon 1,204,297 1,227 ,041 1,256,131 
Amortization & bond discount__-__-__ 055 10,685 10,685 
CAMO cewWiecwanawccucisdae attaeen 8,259 2.470 
Rentals other roads._....._....-_-.- 264.C28 181,899 188,624 
PesrO Or GGUIDMIeNG. .. | cece nd 178,433 193,639 129,242 

DEE: 25S a ou a ec awa we eeone $1,682,21C $1.721,338 $1.678,501 
NS PSE eS Se eee roe $983,878 $612,507 $663,692 
ORC ae $2 $210 $210 
Div. on common stock (1%)__-__--_- DOLAA. ..  -wecccs . pee, 

Ones QiviGenas.... soa nnn cee $581,281 $210 $210 
DNRC, QUNGIINN Ss 5 od. aetna ei $402,597 $612,297 $553 482 

BALANCE SHEET JUNE 30. 
1916. 1915. 1916. 1915. 

Assets— $s $ Liabilities— $s $ 
Road & equipm’t.85,101,627 84,215,818 | Common stock___58,113,983 58,113,983 
Improv’ts leased Preferred stock - -_- 4,000 d 

railway prop’ty- 56,872 48,713 | Mortgage bonds__28,630,000 28,639,000 
Invest. in affil. cos.: GOOD cacaes  Setenc 200,090 

OU ae 2,312,138 2,312,138 | Equip. trust notes 1,498,000 1,210,000 

ey 6,170,000 6,370,000| Traffic balances__ 12,836 10,262 

Advances------ 40,061 40,061} Ace’ts and wages. 309,069 318,722 
Other investments 68,877 79,144 | Insur., &c., res’ves 262,588 258 ,865 
CMs a2 et 1,119,789  557,818|Oth.unadj.ace’ts. 20,303 13,424 
Special deposits-- 26,430 26,430 | Matured int., div. 

Traffic balances_- 1,714 3,233; & rents unpaid_ 18,063 13 ,225 


Agents & conduc’rs 26,927 19,644 Unmatured  divi- 

Mat’ls & supplies. 875,404 731,729 dends declared. 581,071 —__--- 
Miscellaneous_._-. 732,468 1,069,487) Accr.int.,divs.,@c. 357,963 357,474 
Int. & divs. receiv. 865,910 866,743 | Acer.depr.,equip’t 1,924,893 1,713,865 
Dise’tonfund.dt. 359,712 365,217 Profit and loss____x6,367,644 6,005,621 
Other unadjusted, 








&c., accounts.. 333,484 152,256 
| eee 98,091,413 96,849,441; Total -.-_..__-. 98,091,413 96,849,441 


x After deducting accrued depreciation prior to July 1 1967 on equip- 
ment retired, $35,986, and sundry minor adjustments (net), $4,588. 

The investments in other companies aggregating $8,559,709 June 39 1916 
include: Ontario Carbondale & Scranton Ry. Co. stock, $1,599,099, and 
mortgage bond, $1,599,099; Scranton Coal Co. Ist M. bond bal., $1,170.- 
000; Elk Hill Coal & Iron Co. ist M. bond, $2,499,090; Wharton Valley 
Ry. Co. stock, $70,090; Pecksport Connecting Ry. Co. stock, $49,060; 
Port Jervis Monticello & Summitville RR. Co. stoc'x, $110,099, and Ist M. 
bonds, $450,090; Ellenville & Kingston RR. Co. stock, $390,009, and Ist 
M. bonds, $650,000; sundry shares and bonds, $360,709.—V. 103, p. 692. 


Maine Central Railroad. 
(55th Annual Report—Year ended June 30 1916.) 
Pres. Morris McDonald, Portland, Me., Sept. 13, wrote: 


Results.—The operating revenues for the year amounted to $12,001,673 
and income from all other sources $621,331, making the gross income 
$12,623,004, an increase of $651,250 in the operating revenues, and a de- 
crease of $185,247 in the income from all other sources. The operating 
revenues for the year are in excess of those of any previous year. Ss 
condition has been brought about by the prevailing business prosperity 
during the last half of the fiscal year, resulting in the increased movement 
of lumber and other forest products. 

Maine Railways Companies.—The Maine Railways Companies held on 
July 1 1915 156,514 shares of the common capital stock of the Maine Cen- 
tral RR. as collateral security for $11,965,000 Maine Railways Companies’ 
5% notes then outstanding. All of the above stock has been disposed of, 
either by cancellation in connection with the reduction of the common 
capital stock of the Maine Central RR., by exchange for Maine Railways 
Companies’ convertible notes, by distribution to the Maine Central RR. or 
by sale. The Maine Railways Companies notes have all been paid except 
$2,492,000, which were outstanding June 30 1916, but have been called 
for payment at par and accrued interest on Oct. 1 1916. Necessary pro- 
vision for the funds for peymens of these notes and interest has been made 
and the accounts and affairs of the Maine Railways Companies were closed 
May 31 1916, in accordance with the vote of the trustees. The investmént 
of the Maine Central RR. in the shares of the Maine Railways Companies 
has been written off the books and the company had in its treasury as an 
asset on June 30 1916 $2.881,500 par value of its own common capital stock. 

Funded Debt.—The following securities were issued during the year: 

Oct. 1915: Portland & Rumford Falls Ry. 4% 20-yr. bonds, 

due June 1 1935, for additions and betterments. Guaranteed 

and to be paid principal and interest by Maine Central RR____ $300,000 
Dec. 1915: Maine Central RR. 20-yr. lst & Ref. M. 4s, Series 

“*A,’’ due Dec. 1 1935, for retirement of 100,000 shares common 

CApites Bebe. OF TS GOMOONY ... .. . oo oc an ncecacnsabaucne 7,000,000 
April 1916: Maine Central RR. 20-yr. Ist & Ref. M. 41\%s, Series 

“*B,” due Dec. 1 1935, to provide for the payment on May 1 

1916 of equal par value of 5-yr. 5% coupon notes dated May 1 

1914 (called for payment at 102%) (V. 102, p. 1346)_________ 6,000,000 

Fixed Charges.—The interest on funded debt increased $185,387 (net), 
due to the accrual in this year’s account of seven months’ interest on 
$7 000,000 Ist & Refund. M. 44s, g., Series ‘‘A,’’ and two months’ interest 
on $6,000,000 Ist & Refunding M. 4 %s, g., Series “‘B,’’ dated Dec. 1 1915, 
less interest for two months in this year’s account on $6,000,000 5-year 
5% coupon notes called for payment May 916. 

Capital Stock.—In accordance with the Maine legislation approved 
Mar. 29 1915, the stockholders voted on Oct. 20 1915 to retire $10,000,000 
of the common stock and to issue in place thereof $3,000,000 5% preferred 
stock and $7,000,000 20-year Ist & Refunding M. 4%s, dated Dee. 1 1915 
(V. 101, p. 1628, 1714). The present authorized capital stock of the com- 
pany consists of $15,000,000 common stock and $3,000,000 preferred stock. 

Stockholders.—On June 30 1916 the company had 1,459 common stock- 
holders, and, leaving out the block of 28,815 shares held in the company’s 
treasury and 489 preferred stockholders. 

Additions and Betterments to Property.—The net amount expended durin 
the year for additions and betterments to property and charged to road an 
equipment account was $261,430, of which $198,628 has been charged to 
income and credited to additions to property through income and surplus. 

Improvements to Leased Roads.—There has been expended during the year 
for additions and betterments to leased roads $31,259, which amount, 
when added to $266,619 representing improvements at Rumford, Maine, 
makes a total of $297,878. \ 

Accrued Depreciation of Equipment.—On June 30 1916 there was a bal- 
ance standing to the credit of accrued depreciation of equipment amount- 
ing to $4,127,737, after crediting $281,716 depreciation charged to operat- 
ing expenses and deducting $203,070 depreciation of equipment retired 
during the year. 
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First and Refunding Mortgage.—This issue of $25,000,000, due Dec. 1 
1935, is issuable in series, lettered alphabetically, beginning with ‘‘A,"’ 
the bonds of each series bearing such rate of interest and being caliable at 
such premium and at such time or times as may be determined by the com- 
pany. The mortgage covers all the company’s equipment and substantially 
all of its lines and Fropere in Maine, except the lines formerly of the Somer- 
set Ry. and the Washington County Ry., and covers also its stock in the 
Portland Terminal Co. and all its leaschold interests in Maine except the 
lease of the Portland & Ogdensburg Ry. ‘The mortgage was given to the 
Union wis Deposit & Trust Co., Portland, Me., as trustee for the bond- 
holders (V. 102, p. 1163, 976). : 

Improvements Between Waterville and Clinton.—In order to avoid the re- 
building.of the Waterville bridge, at its present location across the Kennebec 
River, since a bridge to provide for heavier loading had beco:ne necessary, 
and as it seemed desirable to abandon the present line between Waterville 
Shops and West Benton, in order to lessen curvature and grades as well as to 
improve general operating conditions and to render an extension of Water- 
ville Yard possible, your directors have authorized a connecting link of 
railroad between Fairfield and West Benton, including a new double-track 
steel deck bridge across the Kennebec River, and the construction of a 
second track including grade revision between Waterville Shops and Clinton. 


TRAFFIC STATISTICS. 





1915-16. 1914-15. 1913-14. 1912-13. 
Average miles operated . 1,220 1,216 1,207 1,205 
perations— 
No. tons carried (rev.)-._ 7,547,895 6,963,049 | 7,353,703 7,282,464 
do. 1 mile (rev.)..730,665,026 654,234,261 703,894,306 656,351,489 
Rev. train-load (tons)... * 318.280 — 299.400 269.921 * 259.487 
Av.rate perton permile 1.060 cts. 1.097 cts. 1.050 cts. 1.036 cts. 
Total passengers carried 3,743,119 -3,779,055 4,147,913 4,766,493 
do 1 mile. ....... 144,416,145 144,952,931 161,050,920 163,639,637 
Passengers per train mile 53. 52.79 56.55 58.5 
Av. per pass. per mile... 2.30 cts. 2.28 cts. 2.18 cts. 2.08 cts. 
INCOME ACCOUNT. 

Earnings from— 1915-16. 1914-15. 13-14 
Po Se «---- $3,327,166 $3,302,911 $3,517,583 
te gard DL Lchisebiwednedes ween - 7,741,542 7,179,701 440,035 
Mail, express, &c. (rail)...-....... 52,61 612,43 610,996 
TEE shasvadekestekecdscccue 298,257 81,910 187 ,985 
Transportation (water line)........ 72,095 73,471 77,380 

Total ..,.---c-cccccenncncncce $12,001,673 $11,350,423 $11,833,989 

pe ar ene Expenses— 

Maintenance of way, &c.-......... $1,644,715 $1,639,530 $1,691,163 
Maintenance of equipment......... 1,691, ’ ,053 1,886,863 
TEMG MENNUNOE. waned cecceccsnssn 37, ‘ P38 bog 
Transportation (rail).............. 4,272,541 4,184,314 4,525,232 

do PET « cian bedded awe 56,4 61,25 5,256 
General CZPONSGS... . 2.0 -ccnnwcccnns 347,911 332,890 814,556 
Miscellaneous operations. -.......... 43 ,02 ‘55,367 54,511 
Transportation for investment...... Cr.1,531 Chigts § . euewoe 

Total ...ccccccccqeccccccccces $8,192,578 $8,143,965 $8,635,607 
Net operating revenue. -........... $3,809,095 $3,206,458 $3,148,382 
Waxes accrued (railway)..-.-...... $636,423 $644,735 $611,496 
PO ee eae 1,166 191 BEEN 
_ Operating income............... $3,171,505 $2,561,482 $2,536,835 
Interest, dividends and rents receiv... 621,332 806,578 601,817 

Grose corporate income.......... $3,792,837 $3,368,061 $3,138,703 

educt— 
Interest on debt........-. sencevese leran.rer $550,381 $362,549 
Miscellaneous interest, &c....... ae _i4, . 25,032 

a ee unk endeseteveneena 1,144,385 1,146,529 1,161,548 
Leased line imp. (rent).........-.- 297,878 133: 203,335 
Common dividends......... tbe Prox ee (6) 1,483,002 (6)1,491,797 
Preferred dividends...... aS (2344 %)75,090 Lb: esi IS EA 
Inc. for invest. in physical prop... 62 CY tee 
DUE TONG ictincaccasnnccsanccce 2,867 40,051 38,128 

Total deductions....... a ieceta e-- $3,544,979 $3,347,677 $3,282,439 


Balance, surplus or deficit.......-sur.$247,858 sur.$20,384 def.$143,736 
* Dividends Paid During the Year ending June 30 1916. 





Oct.11915. Dec. 11915. Jan.1°16. Apr.1'16. July 1 '16. 
I eesti 14 A 1% on stk. exch. Ss 1K%% “4% 
Amount -...-$368,874 $123,595 $181,716 $181,716 $180,222 
BALANCE SHEET JUNE 30. 
1916. 1915. 1916. 1915. 

Assets— ; s Ltabilities— $ $ 
Roai & equipm’'t.37,234,526 36,973,095 | Stock (R.&I.S2¢.).17,997,617 24,997,457 
Sinking funds.... 704,03 75,333 | Prem. on o2p. stk- 455 3,455 
Misc. phys. prop. 316,990 291,394 | Maine Rys.C93.5% 
Stocks owned..-. 6,070,914 6,435,864 notezas3umed_. 2,492,000 —_..._. 
Bonds owned .... 583,899 03,899] Bonds (R.&1.S2c.)19,961,509 12,651,509 
eae 2,513,737 743,733| Equipment lease- 
Loans & bills rec. 32,102 52,102 hold e3t..--... 1,078,824 1,078,824 
Spestal deposits.. 262,648 37,865 | Traflic, &¢., bal... 347,317 77,134 
D2mi0nd loans, &0. 2,492,099 609,099} Aud. acsts. pay'le. 843,176 881,954 
Traffic, &o., bal.. 9,893 424,335| Wages payable--_. 76,464 83,538 
Agts. &conduct'rs 275,778 201,884} Missell. accounts. 131,069 57,925 
Agents’ remitt’ces Mat'dint.&divs. 392,058 486,245 

in transit...... 198,770 149,793 | Accr.int.,rents,@&c. 348,111 315,128 
Misc2il. accounts. 533,77: 508,932 |Sundry leaseascsts. 104,934 104,934 
Mvterlal & supp. 1,318,093 1,459,884|Sundry funds .... 232,939 212,628 
Prepaid insur., &c. 33,37 35,499} Accrued depres n. 4,142,641 4,031,545 
Other unadj.accts, 152,680 525,903 | Add’ns to prop’ty. 1,217,934 1,019.305 
Eyuip’t on lease- Sink. fund re3’ve3. 707,194 675,837 

hold estates.... 1,078,824 1,078,824} Profit and los3...x4,199,655 3,974,229 

Total .........54,096,938 50,801,650 Total .........54,096,938 50,801,650 





x After atiding adjustment in value of Maine Central common stock held 
by the Maine menwert Comvanies—33,098 shares at $3 75, $124,118, and 
123,455 shares at $4 75, $536.411—and deducting $376,158 expense; and 
comisstons on Maine Cantralt Ist & Raf. M. bonis, sezies A, sold, $150,000 
p‘emium on Maine Central note: callei for payment, $71,031 discount and 
expenses on Maine Central Ist & Ref. M.-bonds, series B, sold, $57,793 
net payment fot services and commissions account sale of Mains Central 
common stock held by Maine Raitways Companies, and miscellaneous 
items aggregating $77,924. 


BARNINGS OF CONTROLLED COMPANIES YEAR ENDING JUNE 30. 
Sandy River & Rangeley Lakes RR. 


Fiscal Gross Net (after Other Interest; Divi- Balance; - 
Year— ings. Taxes). Income. 

1915-16 -.....$197,328 $50,73 $1,331 4 

1914-15...... 177,276 45,802 288. 37,868 6,800 1,421 


) 
Bridgeton & Saco River RR. 
' $6:185 


1915-16 _..... $60,353 $13,502 ~ 262 6,800 (6 2 
1914-15 ....-. 69,756 15,16L: SoG a aE 3 . 353). 
i ase pare saestarcend Terminal Co. 
ee: ¢ 2.776 $219,149 $257,907 (5 0, 
1914-15...-... 220,948 64,903 $350 222 5535980 8 %} $58 008 si6 B48 
Ricker Hotel Co. 
Cal. - 1915.$377,125 $56,522 $1,237 $13;316 


£23529-000 $15,442 


yr 
Cal. yr. 1914. 333,564 ) 21,750 735 


—VY. 102, p. 2254, 1346. 
Detroit Toledo & Ironton Railroad Co. 
(22d Annual Report—Year ended June 30 1916.) 


President James M. Kurn, Detroit, says in substance: 
Results.—The past year has sHOwn an increase in revenues (of 


33,023 1,469 12,008 


25.15%) and a decrease in operatiag expenses (of 1% %),. witha consequen, 
a enses tO revenues (Ton, 


satisfactory surplus. 


The decreased ratio of exp 


Rents, &c. dends. Surplus. 
$36,718" (2%)" $6,800 $2548 - 
2% 
% 
% 





92.3% in year 1914-15 to 72.8% in 1915-16) and the higher average rate 
on all freight carried (5.67 mills in 1915-18. against 4.26 mills in 1914-15) 
have fuliy justified the policy inaugurated early in 1915 looking toward the 
carrying of high crade revenue paying freight instead of unprofitable low 
revenue coal and oro ial 

It will be observed that the number of tons carried increased 32.57% 
notwithstanding the fact that approximately 263,000 tons of non-romuner- 
ative freight were intentionally eliminated. : 

The increase in the average rate received per ton per mile, together with 
efficient handling, and better power and track conditions, decreased the 
total cost of conducting transportation from $1,009,289 in 1915 to $968,802 
in 1916, a decrease of $40,486, or 4.01%. although 25.15% midré, Business 
was handled. The average number of tons of freight per train mile in€rsesed 
poy 477 .44 tons in 1915 to 618.94 tons in 1916, an increase of 141.5 tons, 
or 29.6%. ; 

Due ic the relatively small proportion of the total tonnage handled being 
affected by the 5% increase in freight rates granted by the I. S.C. Commis~ 
sion, your company profited by the increase to the extent of only 2%. 

Warnes, &c.—Wages (exclusive of trainmen and .enginemen), incr 
4.36% an@ the prices of materials and supplies increased, ranging from 
10% to 250%. an average of 54.7%, both items directly affecting conduct- 
ing transportation and operation. , aon P 

Equipment.—Kxtreme shortage of equipment limited the extent of in- 
creased business anticipated during the past eight months and has caused 
a loss to your poperty not only in lost business. but, also in hire of equip- 
ment debit of $112.000. Since the property originates.on its own rails tha 
major portion of the tonnage handled, by the ownership of sufficient Cars 
this debit should casily be turned into a substantial credit. ‘ 

Roai Leased.—On May 1 1916 we took a lease on the Toledo-Detroit RR., 
consisting cf 22 miles of main track. extending from Sylvania Ave., West 
Toledo, O., to a connection with our road at Dundee Mich. This com- 
pany owns 2 heavy consolidation type freight locomotives. 1 American type 
Pr gd locomotive, 2 cabooses, 2 coaches. 1 combination passenge: and 

aggage car, 2 box cars and 13 flat cars. {The company, said to have been 
incorporated in Michigan with $500,000 stock, received authority in Aug. 
1915 to issue $523,000 to bonds, compiete the aforesaid line.| 


INCOME ACCOUNT FOR YEARS ENDING JUNE 30. 
(The property was operated by receiver until Feb. 28 1914.) 




















Statistics— 1915-16. 1914-15. 1913-14. 
Coal and coke (tons). ....---------- 887.794 1,059,504 1,170,821 
Other freight (tons).¢.......-.---- 2,357,054 1,388,405 1,198,872 

ER ee ene 3,244,848 2,448,909 2,369 633 
Coal and coke (tons—1 mile) _... ..- 103,833,747 211,709,011 180,815.3 1 
Other freight (tcns—1 mile)... 226 622,508 139,666.217 127,230,905 

en 000 Ss ne eS seca e 335,.455.255 351,375,228 308,046 226 
Coal.and coke (rate). ..........<..- 4.08 mills 2.83 mills 2.99 mills 
Other freight (rate) ...............- 6.44 mills 6.42 mills 5.49 mills 

Average rate per ton mfle_..-.--- 5.67 mills "4.26 mills 4.02 mills 

Operating Revenues— a 
uel GO CONG... cuscseas dace awee $143 883 $599 216 $541,270 
Other freight....... Ecsusoede a aleake 1,458,350 897 ,030 698 ,660 

OES ES Se ae eer 161,654 161,386 136,006 

PG, CO cgpasscacensen soon See 109.948 138 017 
Sea ee eer Pe $2,212,266 $1,767,580 $1,513.953 
iflncensiace of way and structures-. $229,427 $231,830 ‘$720 986 
Maintenance of equipment.._-..--- 288,619 275,477 §12 .289 
Trertie GLOCHEEE. bcc acdccccece aig 49,356 5,407 31,698 
Piewportation 2 EEO SS 963,802 1,009.288 952,244 
po ee eee eee 74,890 69 443 73,098 

Total operating expenses__...-_-- $1,611,094 $1,631,444 $2,290 315 
Net operating revenue_............ sur.$60i,172 sur.$136,136 def.$776 362 

Deduction— 

Frice Or SamInMmMeOnt. .......6«ccsccceax 112,120 146.842 i .Wwcvcce 
Taxes, rentals, interest, é&c. (net) ..* 161,115 121.428 j§  «ccc«<< 

Total deductions............sec- $273 235 hy ie 

Balance, surplus or deficit. ......--- sur.$327 ,937 def.$132,134 overee 
BALANCE SHEET JUNE 30. ? 
1916, 1915. 1916. °1915. 

Assels— $ Liabilities— $ 


: $ 
Road and equipt:20,533,819 20,278,882!Common stock... 6,500,000 6,500,000 
Reconstr. of road. 926,773 866,129! Preferred stock... 6,000,000 6,000,000 








Missall. property. 207,900 207 $09 | Mortgage bonds... 9,125,000 8,950,000 
Secur. pledged-_-- 50,000 -----|Equipment notes. 306,500 249,000 
Securities—unpled— Loans & bills pay. -....-.. 50,000 
Stock in treas._ 10,002 10,002 | Traffic, &0., bal_. 61,880 28,579 
Bondsintreas.. 371,132 371,132 | Vouchers & wages. 415,938 285,212 
ee 263,762 115,954 | Misccilaneous. -... 40,800 19,547 
Agents & condutts. 68,955 51,058 | Acsrued interest. - 3,478 26,802 
Miscellancous.... 152,275 103 2383 | Def. credit acets-. 16,171 12,293 
Material & suppi’s. 234,074 127,770 | Acorued taxog-... 39,34 40,631 
Suspense accounts. 11,679 5,588 | Accrued, depreo’n. 64,47 36,865 
Prepaid insur., &c. 3,685 5,588 | Operat. res., &c-. 82, 16,756 
Uuext.dise.on bds. 115,185 101,380 | Profitandlosgy...: 348,093 28,986 
ree ee 22,954,241 22,244,671 Total .......-.22,954,241 22,244,671 





Total 
—VY. 103, p. 1361, 60. 


Chicago Indianapolis & Louisville Ry. 
(19th Annual Report—Year ended June 30 1916.) 


Pres. H. R. Kurrie, Chieago, Sept. 15, wrote in substance: 


Results.—Operating revenues increased $1,135,059, or 17.3%; o 
expenses, $433,018, or 9.3%; and the net incomo, $652,310, or 
Freight revenue increased $956,713, or 22.3%; while passenger revenuc 
increased $138,186, or 8.1%. 

Fired Charges.—New Morigage.—Itarest on funded debt Increased 
$16,620, due to the sale of $3,250,000 of new First & General M. bonds. 

In order to take care of tho present and future needs, the board created 
@ First and General Mortgaze for $49,030,000 (V. 102, p. 1810, 1625) to be 
issued in series with interest not to exces 6% p. a., to be fixed at time of. 
issue. Of these bonds, $4,530,000, series ‘“‘A”’ 5s,-were certified forthwith 
to reimburse the treasury for additions and betterments and to pow 
for paying the $1,650,000 General Mortgage bonds of 1914 called for pg & 
ment on July_1 1916 (V. 102, p. 1718); $3,250,000 have been sold an e 
remaining $1,280,000 are heitd for future use. os 

On June 30 1916 the company had outstanding no short time obligations, 
except the serial equipment bonds maturing each six months. 

Bonds may be issued in the future for’ additions and betterments, for 
60% of the remaining principal payments on equipment which has-been 
heretofore purchased and is covered by equipment trusts now outstanding, 
and also to refund al other existing bonded indebtedness of the company. 
Provision is also made for acquiring the properties of the Indiana Stone RR. 
CV. 168, Pp. 320), the feglandpas & Louisville Ry. and the o enp oa 

alley Ry. (V. 103, p. 320), of which the entire, or controiling stock 
wonership has bsen for some time held by this co. (V. 103, p. i210.) 

Dividends.~—-During the year regular dividends, aggregating 4% on the 
pref. stock and 3% on the common stocx, were declared and paid out of 
accumulated income and charged to profit and loss. The last previous 
div. on com. stock was 144%, declared on Dec. 12 1913. (V. 102, p. 2253.) 

Outlook.—The crops on our line this year are good and general business 
conditions are very satisfactory. The greatest hazard which the future 


ting 
72.1%. 


| seems to hold for the net revenus is in the abnormally high prices which 


must be paid for materials and the constant increase of. expenses due to 
the never ending demands of labor. 


INVESTMENT INCOME AND AVERAGE INCOME OF CO. AVAIL- 
ABLE FOR INTEREST, DIVIDENDS, &C. 
June 30 Year 1915-16. 1914-15. 1913-14. 1912-13. 1911-12. 
Investm't.$41,245,200 $41,302,482 $39,514,854 $38,125,260 $36,501,927 
Income ... 1,224,282 1,260,166 580,559 1,100,422 1,013,686 
Av.inc.of co. 2.97% 05% 1.47% - 2.89% . 2.78% 
The annual average investment for the five years was $39,337 .945; the 
income $1,035,823 and the average income of the company a licabie to 
bond interest, dividends, improvement of property, &c., 2.43%. 
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OPERATIONS, EARNINGS AND EXPENSES. pre tin rear > ag 1619-14 1019.38 
1915-16. 1914-15. 1913-14. - ; 1915-16. ° 1914-15. -14. -13. 

Miles operated June 30.-....----..- 622 * 621 618 Mee } malian pase, serv. Fe gE sah 30s she ihe sha bor 
acsengers carried__...-.-..._.. 2,076,678 2.053.531 _ 2.245.133 | Pass. carriod one mile -716,782.581 14,792.073 Ye poem et py 

Bass, carried one mile-~27-7222222.- 89,984,508 85.993:893 92,505,043 | Rate-per pass. per mile-- 1.099 cts, 1.Batete, 2.088 Om 2.056.370 

Revenue froieht. (tons) carried... §,297.867 _ 4.355.692 4.659.608 | Avge.milosfreight sory. | 276.77 | 276.77 276-77 zit 

Freight (tons) carried 1 mile_.___ -22729,653,676 560.999.868 631,553,815 | Rev. tons carried (No.)_- 1.172.834 _1.038,< Mrrke 418°479 

Rate per ton per mile a 0.719 cts 0.765 cts. 0.73 cts. usr. tons éarried one mig Kn Ute pong a a tN gy pt 

a aa eam eal a f ate per ton per mile_-== 1.331 cts. ots. ° . . : 

ean. wa $198 gi'i3 | Avge. rev. tr. load (tons) 351.06 346.49 308.89 281.57 

Earnings per freight train mile.__._. $3.55 $3.07 $3.03 INCOME ACCOUNT. 

Earnings per mile of road...-.---... $12,362 $10,553 $11,237 Resenues— 1915-16. 1914-15. 1913-1 
Earnings— le kee ube gan $1,353,331 $1,173,546 $1,329,0 
assenger-...--. wn en ccwnncccecnge $1,854,184 $1,715,998 $1,722,479 | passenger_.__...------------------ 320,388 280.117 389.774 
reight ...-----.----------+---- ‘> + 5,245,940 4,289,223 4,610,933 Mail, express and miscellancous._..--. 55,005 50.392 .887 

Mail, express and miscellaneous-_.._- 594,610 554,439 610.593 | Incidental, &c..+.-..----..--..-.-6 35,192 95,944 99,242 
Pn earnings ._....------------ $7,694,734 $6,559,665 $6,944,005 Total operating revenues_...------ $1,768,916 $1,600,000 $1,874,986 

lrpenses— _ . Expenses— : > 

Maintenance Bt) $833,061 $721,224 ~ $1,041,119 | Maintenance of way and structures... $166,159 $206,453 $254,037 

Maintenance of equipment._....-._. 1,279,091 1,097 ,°85 1,073,660 | Maintenance of equipment...--.---. 255,251 255,899 225,515 

‘Traffic expense®@ic....----.--.---- 239,099 242,534 220,919 } “Pratlic G&pensss WW. 5.---..c25sseuss _ 31,705 31,283 30,955 

Transportation -_~... weececne css. 2,538,474 2,493.965 2,637,978 | Transportdtion expenses. -........... 470,197 479,089 537,471 

General, &c., expenses......-.--.-. 216,315 212,0i2 .201,053 | General expenses. -.~--...-:-.--- Swe 75,078 76,319 82,076 
Total “$5.111.039 $4,.678.021 $5,184,728 Miscellanzous operations. -.-.---- meee 2.160  _ 2,096 ones 

OSGL. wade ces sceen 2 oe $5,111,0: 678 ,¢ $5,184,728 Ie 7) 551 51.1: : 
Per cent expenses to earnings. _....- (66.42) “(71.34) (74.66) Total expenses. --.-----------<---$1,009.551 $1 re ae $1,523.37 
: 2.583.695 881.6 1 734) 07 Net operating revenue...-.-.------- $768.355 $548 ,86 ' 
Net earnings... ..- aaa ag ses ete $2. +e $1.39) oh $1,790 7 Tames SOreen, OG... 2.0. ncccesase 42,740 35,869 33,583, 
i "514 Sajerioas Deerating Mmceme......-5.-.--+-. $725,625 $512,992 $708,541 
PCO OF OO NRS . wasciccdeednucenn 36.049 j~ sébeen Baas 
$1,562,633 $1,426,287 | Joint facilities ee or 5,526 2,279 2,457 
"190.824 163.195 | Interest on securities, &c_.--------- 744 1,066 1,11 
41,357 38.349 Gross corporate income.-.....---- $768,444 $516,337 $712,113 
—— -16. 1914-15 913-14. 
ORS Re Oe Sy AOA $2,555,557 $1,794,814 $1,632,830 | pipette ent en nn ene 1916-16. sists} $33,499 
Disbursements— i = doint facilities rente... .......2..<<-. $88,656 $2,180 ‘ 78,91 

Interest an bonds..._.-.-..------- $954,368 $035,198  $855,926'] Interest on fundod debt, &e_---22--- 421.983 424,863 427,180 
entais.....-. CMe eke dealt tiated ieteetetetated 04 ISO 22004 eee er eee--> 20 toeeee 

Hire of equipment. balance. ........ — 903 "367 OFS '302 pe edhe on aatiies SS ae 21.838 21,835 19,104 

PEST Gawcdsncctkcecencccs 2,576 MO? > aeaeies ity aan toceotnir 

: ye tet GORNNIOE,. go wancucsnctonse $532,922 $530,401 $557,792 

Total. .......--.--------------- $1,663,473 $1,555,041 $1,487,032 | Balanca, surplus or deficit. ---.---- sur.$235,522 def.$14,064sur.$154,32) 
Surplus for dividends_-.---.:-: + $892,084 $239,773 $145,798 La 
it ee b= preferred (4% (3305441 3G $190.752 | Sien bos GENERAL BALANCE SHEET JUNE 30. 

end On common.....-.------ 13000 e-eeee %)170, 1916. 1915. 1916. 1915. 

BALANCE SHEET JUNE 30 et = wacen’t..16,055,000 16,978,961 | Copieal ete... 7800000" 7.0uneee 

* —- = We pre — = a Other invest., &c. 3,779 5,010, Funded debt. - 3° 6,622,000 8.473.000 

sseis— abtlities— eee. ONE * 205,444 223,439] Traffic, &c., bals. 04! (306 

Road & equipment37,250,236 37,225,990 | Common stock--.10,500,000 10,500,000 eee denosiits .. 9,875 3475. Accounts & wages 95,443 113,580 

Inv. in affil. cos.— Preferred stock... 5,000,909 5,000,000 | Traffie, &c., bals- 7,375 3,546; Miscell. accounts 10,083 4,37 
Stocks ..-.---- 957,061 957,061 | Funded debt----- 19,539,000 16,500,000 | Agents & conduc. 21,299 29.956! Unmatur.int..@c. 175,479 176,521 
Bonds... -- -~ 1,041,781 1,312,781 | Equip’t bonds_--- 1,378,000 1,595,000 | Misecll. accounts 71,619 63,478| Taxesaccrued-:.., | 27,277 22,675 
Notes ..--.-- 466, 466,433 | Equip’t notes.--. = ---.-- 100,000 | Materials & supp. 95,894 97,611| Operating reserves 32,825 45,572 
Advances. .-... 1,149,181 967,940 | Monon Realty Co. “ Unexting. discount Accrued deptec’n. 572,725 615,372 

Other investments 45,246 332,005 notes assumed . 26.150 28,938 on fundel debt. 789,550 811,385| Other unadjusted, sili 

Miso.. phys. prop. 28,053 28,303 Govern't grants . i Unadjusted, &c., |. &¢., accounts... 40,338 44,989 

Loans @bilaree.. 7024 11'968|Trattic dc. baie. 180.435 "Yaz'a7 | Sccounts ------ 221,369 210,817) Add'nsto property 30.25% 

Special deposits... 2,080,084  456,103| Accounts & wages 686.359 791.743 oe eeere . : 

Traffio, &c., bails. 108,133 84,594} Misc. accounts... 435,721 437,270 Total 17,571,803 17,422,709 | Cees 17,571,803 17,422,709 

Agents & conduc. 297.075 219.217 | Matured int., divs. —V. 103, p. 844." 

sistarel & eee... oe tik pA oad on +g Agee 2,080,084 ey esd , si 

Miscell. accounts. : 3,9: nmat'd int., &c. 52,056 88 ; i i 

Securities issued oF Taxes accrued... 334,653 307,851 Wheeling & Lake Erie Railroad. 

—- Be 294.300 4200 ee eee rye aa (Report for the Fiscal Year ended June 30 1916.) 
BCG .-ccucce ’ ’ *' er unad). ms ,05 5o,' ° M4 . 

Other unadjus Accrued depree'n. 710/883 550,027 Receiver W. M. Duncan, Sept. 1, wrote in substance: 

ts..-.. wees 172,947 126.173 | Add'‘ns to property Resulls.—The increase in gross revenue 1s due in part to a general resump™” 

through income 53,386 2,599,871 | tion of business in all lines of industry, particularly marked during tue latter 

Profit aud loss...a4,916,705 2,596,457 | part of the fiscal year, and in part to the resumption of mining operations 

‘Total 40.365,013 42,977,020) Total — “sab aet ane in the Eastern Ohio Coal District. ‘In comparing revenues for 1916 with 
snnnenencaeee 977,02 WED isanncgied 46,265,0 2,977, 





a After deducting $177,342 surpius invested in road and equipment, 
$356.255 debt discount extinguished through surplus, $124,842: loss on 
retired road and equipment, $70,490 loss on bonds of C. & W. 1. RR. sold, 
and sundry other adjustments, ag¢rezating $33,465, and adding $2,723,827 
for balance of cost of certain improvements made from July 1 1907 to Apr. 30, 
1916 capitalized during the year, and misccllancous items, aggregating 
$7,614.—V. 103, Pp. 1210, 11,0. 


New Orleans Great Northern RR. 
(7th Annual Report—Fiscal Year ended June 30 1916.) 


Pres. Walter P. Cooke, Sept. 1, wrote in substance: 


‘Comparison with 1914-15.—The changes were as follows: Operating reve- 
nues increased $168,917, or 10.56%: nect operating revenues increased 
$219,505, or 39.99%; taxes increased $5,599, or 18.31%; The net corporate 
income surplus in $249,586. Ratio o1 operating expenses to total 
operating revenues was 56.56%. againsi 65.70% last year. 

The net income for tho year was $39,111 greater than in an 
year in the history of your company, and $249,596 greater than in the pre- 
ceding year. Tais result was obtained by an increas? of business and 

reater efficiency in operation. The increase in freight revenue was 

184,785, or 15.74%; passenger revenue, $49,272. or 14.37%. The in- 
crease in hire of equipment credit balance over the preceding year was 
$38,071, although freight earnings this year show an increase of $184,785. 

Total tons of revenue freignt handled increased 12.95%, and total num- 
ber of tons handled one mile increasod 23.11%. Tne average revenue p2r 
ton mile was 1.381 cts., a decreas? of 6.035%. This decreass resulted from 
an increase in the average length ot haul per ton of freight of 6.95 miles, or 


04%. 

The revenue freight por train averaged 351.06 tons, an increas? of 1.32%. 
Total number of passengers carried one mila was 16,782,581, an increas2 of 
13.46%. ‘hy average revenue per passenger mile was 1.909 cis., an in- 
crease 0 . foe 

The Louisiana Fibre Board Co. began operating its mill at Bogalusa 
about March. 1 this year. The gross revenue rectived from chlo "blame 
amounts to about $5,000 per,.montn. Contracts have been let for ths 
machinery and erection o1 another fibre board Sa ex at Bogalusa which will 
have a daily capacity of 100 tons of fibre board, douvle the capacity of the 
Louisiana Fibre Board Co.'s mill. 

Shipments of fruits and vegetables from lacal territory show a decreas? as 
compared with the previous year. The farmors during the preceding year 
received unfavorable prices for their vegetables, and this resulted in small 
acreage being put out this year. 

Tonnage other than forest products continues to show some improvement. 

Bonds.—Equipment trust bonds, Series ‘‘A,’’ were reduced by $50,000 
to $175,000. otes of $50,000 were paid. 

Improvements and iterments.—There was expended during the year 
$97,620; of this amount $49,626 was charged to additions and b2tterments 
and $47,995 to operering expenses. Total amount expended to June 30 
£916 was $460,293; of this amount $109,293 was charged to additions and 


ents and the balance, $351,000, is being charged to operating ex- 
penscs at the rate of $35,100 per year. ee + . 


EQUIPMENT OWNED ON JUNE 30. 


y previous 
n 


——Locomotives—— Passenger —Freight Equip.- Work. 

Year— No. Tract.Power. Equip. No. “Cep.itons) Phe 

1915-16.......... 24 559,500 Ibs. 31 2,048 50,910 98 

1914-15... .~.-<... 25 569,100 Ibs. 30 2,048 50,830 104 
rt CLASSIFICATION OF FREIGHT—PRODUCTS OF (TONS). 

ear— Agricul. Animals. Mines. Forests. i 
1915-16. 49,899 11,667 ° 183,825 827.344 Mar O08. Mo 163 
1914-15...45,316 6,740 168,719 746,591 63,320 7,700 





revenues for 1915,.i¢ must_be ramemberei that the latter year was abnor- 
mally low as the result of a coal strixe extending throughout the entire 
period resulting in a loss of over $2,099,099 in coal freight revenue. Com- 
parison of revenues for 1916 with the revenues for 1914 ($7,658,424) and 
the several preceding years, will give a better index respecting the annual 
incre3se to Be expectei under norm32! conditions, if facilities are provided 
to take care of-such iacreased busines:. , ; 

Receivcr's Certificates.—Thcre wore issued during the yer $992,000 
receiver's equipment certificates for the purchase of new freight car equi 
ment, $190,000 for new track facilities at Canton to obtain entrance to t 
extensive new Steel plant of the United Furnace Co., and $431,000 for 
refunding of an issue of similst amount of April 1 1913. 

Car Requirements.—Particular attention is called to the comments con- 
tained in report of the General Manage: with reference to car equipment 
requirements. Owing to the rapid rate at which the old wooden-car equip- 
ment of the company is being retired from service, thé new equipment 
which has been acquired has not servei to maintain the carrying capacity. 
which is refiected in the item of hiro of equipment shown here, amounting 
to $372,828, representing amounts paid to other lines in excess of payments 
received from them for the use of Our equipment.’ 


Extracts from Report by Gen. Mer. H.W. McMaster, Cleve., Sept, dy 

Operating ‘Expenses.—Spec:al Iiem.—Enforced economies during the 
previous fiscal year made necesszry considerably larger expenditures. for 
maintenance during the present; ye:r in order to bring the roadway and 
existing equipment into condition to take care of the largely increased 
volume of traffic. _In addition to currcat maintenance undor the rules of 
the J.-S. C. Commission, it was also necessary t? absorb in these accounts 
an item of $379,389, representing the residual value of wooden freight cars 
which had actuaily been retirca in previous years but wére not Ciegpees of 
until the current fiscal year. ‘hese cars were either dismantled or disposed 
of by sale, and owing to che higa prizes prevai:ing we were able to dispose 
of the materia! to very good. advantage. Tie item above referred to, how- 
ever, has no place in the current yeac’s operations and should be borne in 
mind when comparisons are made with previous periods. 

During the latter purt-of the ycar we acquired by purchase 200 automo- 
bile box cars and 60J steel gendolas. During the same period there were 
retired from serviceable equipment due to general wornout condition 1,601 
cars, Of which 1,271 weve 40-ton wooden gondolas, representing an accumu- 
lation of cars duriag the past few years woich had reached the point where 
1t was not economical to endeavor 60 maintain them in service. he present 
heavy traffic conditions fuily Gemonstraie the inadequacy of our car equip- 
ment to meet the requiremenis of shippers, which is further reflected in the 
devit item of $3/2,828 shown under hire of equipment.. This disability 
should be borne in mind in considering the future requirements of the 
property, in view of the coatinued rciirement of wornout wooden cars of 
light. capacisy and construction as an economical necessity in the operation 
of the road. Owing io the fact that the gceeater part of our traffic consists 
of low-grade commoilities, it is evident that profitable operation can only 
be obtained by the use of the largest practicable train and car units. 
Recommendations by Ernst & Ernst. Certif'd Public Accountants. 

Based upon our audit and spaci2! examination, we have recommended 
that certain asset accounts be reduced in the amount of $6,452,498 to 
June 30 1915. Entries were placed on the books during the fiscal year 
ended June 30 1916, covering $1,162,937 of this amount, leaving adjust- 
ments of $5,289,562 not yet maue. . 

In conneccion with the foregoing, attention is directed to the fact that 
the receiver has churged his operations for the fiscal year ended June 30 
1916, with depreciation and re:irement of equipment, excluding dock equip- 
ment, in the amount of $543,627. Of the total amount charged off during 
the year for depreciation and retirement of equipment we have considered 
the sum of $195,436 as-applying against the accounts which we previously 
recommended be reduced, agzregiting $6,452,498, and with the addition 
of this $195,436, together with other charges entered on the books durin 
the year, there still remains, in our opinion, an adjustment of $5,289,56 
to be made in the asset accounts. All charges against operating accounts 
have beea absorbed, except iicms included under the caption of deferred 
charges in the receiver's balance sheot, which, in our opinion, are proper 
items to be carried forward into the operations of succeeding periods 
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The net operating revenue for the year, aggregating $1,201,097, as shown 
in the income account, after the charging off of all expenses of operation, 
maintenance, hire of equipment, interest on indebtedness approved by the 
court,and other charges, is, in our opinion, correct, subject, however, to 
the foregoing explanation. 


{Compare reorganization plan dated Sept. 20, 1916, in V. 
103, p. 1211.] 


INCOME ACCOUNT YEARS ENDING JUNE 30. 
{For comparative operating statistics see p. 1299 of last week's ‘‘Chron.”’] 

















Operating Revenue— 1915-16. 1914-15. 1913-14. 
OL Be ee $2 447 ,143 $684,550 $2,690,441 
Ore and general freight__...._______ 5,406,127 3, fay 870 3,854,458 
EE eae pre 627 476 553 ,620 621,034 
pO ee eens 703.771 489 ‘019 492 fot 

Total operating revenue___._____- $9,184,516 $5,428,069 $7,658,424 
Maintenance of way, &c..._______-_ si, 158,889 $604,591 $1,000,063 
Maintenance of equip. (see above)__. 1,757,744 1,043,748 1,287,186 
SE TEEED CROC ec nce en concnwncnu 102 ,486 112,250 110,185 
Transportation expenses___________ 2 441,217 2,088,758 2,663 369 
General expenses, &c___.__________ 199,893 90 ,393 235,857 

Total operating expenses____.--_- $5,960,229 $4,039,740 $5, aor" 660 
Net operating revenue____________-_ $3,224,287 $1,388,329 $2,36 1.764 
a ete ees cn cadacaugwnas 452 ,393 385 ,907 396,831 

Sy NN I il: 5), $2,771,894 $1,002,422 $1,964,933 
WO Ss oc ks cencnanmocuc 36 ,947 0,273 63 .369 

oo GLO: $2,808,841 $1,022.695 $2,028,302 
Hire of equipment—balance_______- $372, add $187,665 $303. rar 
Rupee Of DONGE. .....6ncecncasace 633 ,030 633 ,030 633 ,0 30 
Interest on equipment obligations_-_-. = _____- 33,893 72,997 
Interest on notes payable___-___-_- 44,275 44,791 44,571 
Interest on receiver’ sc ertificates____ 453 ,054 416,189 446,004 
Discount on receiver's certificates...  ______ Re i ee 
Je SS a ee ee ae ee 104,556 53,065 57.734 
Additions and betterments_________ 224,812 94,568 143,659 
Equip. obligations paid by receiver__ 202 ,000 291.500 426 ,000 

One) COGUCHONE. .... -2<.-<<5-..- “$2,034,557 $1,755,903 $2,127,380 
Balance, surplus or deficit... -_- sur.$774, 284 def.$733,208 def.$99,078 

COMPANY’S BALANCE SHEET JUNE 3 
1916. te 1916. a - >. 
$s Liahilities— 
Road & equipm't_56,469,375 57 ert 6,635 | Common stock___20 000, 690 20,06 9 909 
Securities issued or First pref. stock. - 4,935,993) 4,985,909 

assum .—pledz’d12,000,000 12,009,990 | Second pref. stock 11°993'509 1 1.993599 

Secs. of controiled Mortgage bonds 


.28,298,009 28,293,000 














eos.—unpledged 415,196 833,915] Loans & bills pay_ 798,177 798,177 
Other investments 2,665,012 2,665,042 | Audited vouchers_ 261,815 231,177 
Cash for matur.int 1,255 1,255] Miseell. accounts _ 2,035 ern) 
Miscell. accounts_ 117,019 117,693 ; Matur. int. unpaid 1 07 9,673 488,26 
Condemned equip- : Mat’d notes unpd_10,523,333 10,523, 333 

ment suspense _ _ 13,125 668,313: Unmatured inter- 

Recr.W.&L.F.RR. 1,479,500 443,441: est accrued__.. 220,315 220,315 
Profit and loss.... 5,003,237 3,135,471 
a oa 78,163,750 77,541,764 TO cued ecwee 78,163,750 77,541,764 
RECEIVER'S BALANCE SHEET JUNE 30. 
a 1948 >. 1916. ease. 

Assets— Liabilities— $s 
Road & equip’t__*10, a10. 840 8, 902 2,898 | Receiver's certfs__ 6,859,850 5, 677. 859 
Adv. to controlled Ree’rs’ equip. etfs. 1,413,009 1,615,000 

cos. for constr’n 1,624,368 1,628,483 | Real est. mtges___ 3,782 5,019 
Equip. s.f. bonds_ 44,605 44,606 | Traffie, &c., bals_ 169,248 182,889 
- eee _..a2,102,198 705, 315 >| Acets. & wages... 779,416 546 522 
Agts. & conduct’s_ 170,943 65,551 | —y scell. accounts _ 182,929 131,561 
Materials & supp-_ 591,373 471,547 | W.&L.E.RR.acct. 1,479,500 443,441 
Misceil. accounts. 953,499 487 ,635 ay & taxes acer’d 498,657 448,580 
Unadj., &e., acets. 208,668 42,006 | Accrued depree’n. 905,973 926,259 
Profit and loss___. 1,335,752 2,113,298) Unadj., &e.,accts. 276,186 112,324 

| Approp. surplus__ 4,699,705 4,272,893 

WORE oc ccccews 17,248,246 14,362,338; Total _____.__- 17 ,248 246 14.3 262,338 ,338 


* Road and equipment consists of (1) road, $4,403,419, of which $2,212,- 
961 was derived from receiver's certificates. $2,090,458 from income and 
in Salem RR. (from corporate accts.) , $100, 000 (2) equipment, $5,813 420, 
of which $3,826,699 was provided by receiver's certificates, $467,345 from 
income, and obligations are outstanding for the remainder, $1,519,3 

a Includes in 1916 cash current account, $1,527,818: cash receiver's 
certificate account. $528,771: cash to pay matured interest. $29,115, and 
at ee deposits in lieu of mortgaged property sold, $16,495.—V. 103, 
Dp. % 


Boston Elevated Railway Co. 


(19th Annual Report—Year ended June 30 1916.) 
RESULTS OF OPERATIONS FOR YEARS ENDING JUNE 30. 























: 1915-16. 1914-15. 1913-14. 1912-13. 
Revenue miles run____- 58,572,308 57,805,695 57,990,436 57,784,319 
meres pass. carried - 363,477,041 346,316,584 343,181,049 326,352,863 
carnings— 
Passenger -_---_------$18,126,247 $17,269,033 $17,112,925 $16,268,607 
Mails, renta!s, adv., &c_ 560,725 529,575 516,692 540,302 
a ee ee $18,686,972 $17,798,608 $17,629,617 $16,808,909 
Operating Expenses— 
General & miscellaneous $1,841,396 $1,738,630 $1,729, Oss $1,773,597 
Maint. of way & struc__ _1.733/379 1,429,567 1.694:072 »761,843 
Maint. of equipment___ 1,324 065 1 ,203 ,350 1,331,340 1,282,656 
Transportation expenses 5, 928, (096 5,620,829) 6,529,627 6, "301, 401 
ile i sa a 1,233,259 1,290,317} 
ge 18,901 5/290 13,158 16,084 
Total oper. expenses_$12,079,996 $11,287 yea $11,297,862 $11,135,581 
Net earnings.......... $6,606,976 $6,510,62 $6,331,755 $5, 673.3: 28 
Interest on deposits, &c_ 25,658 23 2 242 35,278 10.419 
Int. from securs. owned _ 24,206 22, 033 63,969 69. 460 
Ee, GORIEOC COCONSITUC. 3 «...--4.-5 «ssw enuvece 47 ,833 34,141 
Income from sink. fd. ,&c 33,280 ee soe | 
Miscellaneous_ ________ Li .ois 10,271 9,282 >,400 
SE ee ee ee $6,701,332 “$6, 598,566 $6,488, 117 $5,832,748 
Deductions —- 
Int.on West Enddebt_. &867,196 $819,792 $790,997 $762,610 
Taxes, West End-_-_--_-- 536,871 546,793 550,638 610,218 
Taxes, Boston Elevated 
on capital stock and 
. 8. Corporation tax 343,813 371,107 340,362 376,462 
Tax on earnings... ..... 158,801 151,289 149,947 141,342 
Rental of subway --_-_-- X184,687 1 aan" 929 188,913 188,068 
Divs. on West End stock 1,453,161 +130 ,323 1,406,808 1,392,969 
Div. Somerv. Horse Ry- 9,180 9,180 ¢ "180 
Rent Old C. St. Ry., &ce. 69,824 65, ‘993 57, "216 56,529 
Int. on Bos. El. fund. dt. 1,064,625 963,619 981,000 887,807 
Int. on unfunded debt__ 65,053 86,166 86, ‘900 207,700 
Wash'ton St. tunnel rent 355,568 355.488 354.605 370,256 
East Boston tunnel rent 68,057 64,838 64,263 60,575 
do extensions rental 
from Mar. 17 1916. 28, 357 ee ee ee ee PGs te, 
CambridgeConnect.rent. 71,008 70,858 70,119 638,409 
Boylston St. sub. rental. 207 515 SEO Bee... xemcecs Be tke see 
Miscellaneous_____._-- 13,846 BME Gs ne ck oo |, Wea 2a 
Total deductions____ 85,497,562 $5,274,347 $5,050,948 $5,132,125 
OO eae $1,203,770 $1,324,219 $1,437,169 $700,623 


Reconstruction reserve_ 
Wwanver @xp. roserve....  ........ 

pn, eee ee (5%)1,193 .970(5 
Balance for year 


a) 313 367 
sur.$9,800 sur.$10,852 


x After deducting $27,065 charged Bay 
Wilbur Theatre. 


50,009 
(5)1,193,970 (6)1,197,000 


sur.$63,199 def.$496,377 
State St. Ry. and $123 charged 











BALANCE SHEET BOSTON ELEVATED RAILWAY JUNE 30. 





1916. oo i al 1916. 
Assets— $ Liabilities— $ 
Road & equipm’t_50,983,019 49, 485, 191} Capital stock - -- .23,! are, 400 23,879,400 
Inv. in affil. cos.: Prem. on cap. stk. 2,707,428 2,707,428 
oa ee oe 201,510\ 1,794,387 | Funded debt----- 26,586,000 23,300,000 
Advances. - - --- 1,817,288/ Mortgage notes -- hh | ee 
Other investments 227,999 191,474 | Non-negot’ bie debt 
Miscell. physical to affiliated cos. 1,240,741 1,208,292 
property ...... 1,093,948 1,157,480] Loans & notes pay. 2,100,000 1,850,000 
PT Cee 3,234,822 2,018,116| Vouchers----..--- \ 689,758/ 640,921 
Special deposits... 855,124  -.---.- Salaries & wages -_f \ 183 454 
Loans & notes rec- 311\ 209,469] Div.andcoupons.\ 356,330/ 94,250 
Accounts receiv—. 126,845/ Rentals unpaid__- _/ \ 262 276 
Prepaid rents, &c. 160,290 80,131|Int., &c., accrued 785,930\ 1,569,681 
Bonds deposited Taxes accrued- --- 798,425 
With OtAte. 3... sasn-. 500,000 | Miscellaneous_--. 255,051 151,781 
Materials & supp. 1,464, 670 1,555,071 | Casualty reserve__\1,264,191/ 463,256 
Insur., &c.,funds. 835,750 835,750 | Insurance reserve _{ t 829,725 
Discount on fund- |Depreciation fund 444,263 607 ,224 
Ot GSN. c...... 332,194 78,940 | Reconstr., &c., res -- 7 67,641 
Miscell. items.... 173,908 128,119 | Prem. on fund. d't OFS! io 
| Approp. surplus-- Ce fo udanads 
SRD. écacnanae 212,845 ~ 218, 799 





OGM Mtuenouns 1,507,677 58,034,129 {i : ne 61,507,677 58,034,129 

The Fades eel by the company before the spec ial commission 
which was appointed by the Massachusetts Legislature to consider the 
financial condition of the property as bearing on its application for per- 
mission to increase fares has been printed for distribution, forming a pamph- 
let of 86 pages. Gaston, Snow & Saltonstall, of Boston, are the company’s 
counsel in this matter.—V. 103, p. 1209, 492. 


Quebec Railway, Light, Heat & Power Co., Ltd. 


(Report for Fiscal Year ending June 30 1916.) 

President Sir Rodolph Forget, M. P., says: 

The gross earnings were $1,731,732, an increase of $183,535. Adding 
miscellaneous income of $236 S69, makes a tot al revenue from ali sources of 
$1,068,601, an increase of $184,527. The oper. ting and maintenance ex- 
penses were $1,029,751, an increase of #104. 931. The fixed charges aud 
taxes of all kinds amounted to $723,447, leaving a net sur plus of $215 103, 
which, added to the previous surplus, leaves a total surplus to date of $552,- 
903. 

The proper ties and plants of the company and its various subsidiary com- 
panies have bean malntalac »1in the same high state of effi: slency as hereto- 














fore, as evidence of which t 1ere was. —_— adied during the year on miinte- 
n nea accounts the sum of $229,69 
INCOME ACCOUNT Y. nab ENDING JUNE 30. 
1915-16 1914-15. 1913-14. 1912-13. 

Gros: earnings_______- $1,731,732 $1,548,096 $1,531,221 $1,524,201 
Operating expenses___. 1,029,751 924,817 913,102 895,180 

Net earnings ______-_- $701,981 $623,279 $618,119 $6: 29 021 
Add—Miiscell. income_- 236,859 235,978 235,777 236,882 

| ee ee mea $938, $59 $859 ,257 $853 896 $865,903 
Deduct—Fixed, &c., chgs. 23,447 739,482 773,512 792,100 

Balance, surplus----_- $215,403 $1 19,7 77: $89,384 $73,803 

BALANCE SHEET JUNE 30. 
1916. 1915. | 1916. 1915. 

Assets— $ Liabdilities— $ $ 
Investments -_-_-- 19,181,389 19, 181, 389 Capital stock... 9,999,500 9,999,500 
Treasury bonds_. 1,742,700 1,742,700) Bonds a___.__.-- 10,797,090 10,797,000 
Adv. control’d cos. | Bills payable---_. ae 8 §86=—— wen ane 

for constr., &ce__ 1,165,251 833,159 | Ace’ts pay'le, &c- 412,222 545,010 
General construc’ n 528,413 524,595 | Sundry loans----_- 495,294 512,127 
Stores & supplies - 155,319 155,291 | Accrued int., &e_. 177,012 176,035 
| a 167 ,457 139,595 | Deferred, &e. pint. 548,818 400,929 
Acc’ts & billsrec_. 297,638 227,459 | Suspense accts.,&c. $2,016 36,397 
Prepaid expenses - 12,089 10,318 | Surplus ........« 562,903 347,499 

Total _____..-.23,250,257 22,814,497 ne 23,250, 257 22,814,497 


a Includes bonds authorized, $'4,690,009; 
redeem bonds of subsidiary companies, and $144,000 caneelei; balance, 
$10,797,000, embracing consol. mtge. 5s of 1909, mtge. 53s of 1912 and 
Quebec Saguenay Div. 5s, the last two being French issues As to the sale 
of the subsidiary companies’ peoperties, see V. 103, p. 579: V. 102, p. 2255, 
and see ‘‘Electric Railway Section.’’—V. 103, p. 1033, 579 


less $3,65),000 in escrow to 


Pullman Company. 


(Report for Fiscal Year ending July 31 1916.) 
RESULTS FOR FISCAL YEAR. -—-Cmmpare V. 99, p. 1303. 


1915-16. 914-15. 1913-14. 1912-13. 
Total revenue-_-_-__--- $43,761,465 sav 512,884 $44,725,515 $42,860,891 
Disbursements— 
Operating expenses, &c.$24,645,607 $20,932,715 $23,047,338 $22, =. or 
Deprec’'n of cars, &c__-- 5,967,184 8.231.373 "552.546 5,729,099 
Reserve for further de- 











preciation of cars, &c_ 500,000 1,500,000 3,000,000 3,000,000 
Paid other sleeping-car “ : 7 

associations _........ 268 ,307 301,947 280,714 356,766 
8% div. on capital stock. 9, 599.760 9,599,716 9,599,564 9,599,506 

Total disbursements_$40,980,858 $40,565,751 $43,480,162 $41,319,290 
See oe a eee $2,780,607 $947,133 $1,245,353 $1,541,601 

BALANCE SHEET JULY 31. 
1916. 1915. | 1916. 1915. 

Assets— $ $ | Liabilities— $ 
*Cars,equip.,&c. 88,159,880 87,908,497 | Capital stock__120, oar 000 120,000,000 
Oper. supp., &c. 4,790,494 3,837 »283 | Accts. payable. 4,121,281 5,488,271 
PE cc's cae 11,686,760 15,758,357} Accrued divs... 2,399,944 2,399 936 
Securities__-_--_- 4,761,175 5,514,813 | Other reserves.. 1,286,456 330,096 
Mfg. dept--.---. 20,136,408 20,136,408) Surplus July 31. 9,399,076 6,618,469 
Bills & accts.rec. 7,672,032 1,681,404 

ON ce 137,206,757 134,836,772 ce 137,: a8, 757 134,836,772 


* Incl. amt. invested in one-half int. of 131 assoc. cars.—V. 101, p. 1268. 


Colorado Fuel & Iron Co., Denver, Colo. 


(24th Annual Reporti—Year ending June 30 1916.) 


Pres. J. F. Welborn, Sept. 28, wrote in substance: 


Results.—Gross earnings increased $9,048,566, or 54.7% over the previous 
year. Operating expenses were increased $6, 467 ,038, Or 43.79%. The net 
earnings from operation were $4,346,086, an increase of $2,581,027. In- 
come from sources other than operation amounted to $624, 991, making the 
total net income $4,971,077, compared with $2,261,101 in the previous 
year. After deducting bond interest, taxes, sinking fund, equipment 
renewal fund and cost of personal injuries under the Workmen's C ompensa- 
tion Law, all amounting to $2,769,906, there remained a surplus - $2,201,- 





171, as compared with a deficit for the preceding year of $334 ,66 
A’ dividend of 30°¢, amounting to $600,000, was declared on the pref. 
stock, 


being one- -half’ of the deferred dividends on that stoc k, leaving $1,- 
601, 171 carried to the credit of profit and loss. 

Additions. —The improvement in the business and earnings has made pos- 
sible a program of new construction and additions to equipment, essential 
to the most profitable operation of the business. A by-product coke plant 
of 120 ovens is to be built at the Minnequa Steel Works, and other additions 
and improvements at various points have been authorized during the year. 
The estimated cost of these authorizations, all of which are chargeable to 
capital account, is $3,300,000. ‘The total amount unexpended on all au- 

thorized improv ements at June 30 1916 was $3,220,000. It is estimated 


that about 75°% of this amount, which will be taken from’ ‘accumulated earn- 
ings, will be expended during the current fiscal year. 
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Quarterly Statements.—The publication of quarterly earnings statements 
has been authorized. The first one, covering the operations for July, 
August and September, 1916, will be issued in October. 

Oulput.—The buying demand which commenced in the East about the 
middle of 1915, reached us in October, and during the last eight months of 
the fiscal year under review the mills producing wire and nails, merchant 
bars and other of the smaller products operated double tara, wile the rail 
mill production was close to its capacity. As a result of the greater operations 
at the steel plant, and a somewhat increased demand for fuel from the com- 
mercial trade, the coal production increased 912,436 tons, or 39%. 

Heavy rails represent more than 50% of the output of our steel plant, 
and as wage advances added materially to their cost. with no increase in the 
selling price, the average earnings per ton on all steel sold were not such as 
might have heen anticipated, in view of the high prices prevailing for cer- 
tain steel products. In normal times our steel plant is dependent primarily 


upon railroad business, and we feel that every effort should be made to take ; 


care of our regular railroad customers during this perio i of abnormal de- 
mand in other lines. 

Orders.—The orders for steel already booked for forward delivery and the 
reasonable expectation of business from our regular customers insure prac- 
tically full operation of all of the mills up to July 11917. Some orders for 
heavy rails have already been booked for delivery in the last half of 1917. 

Wages.—On Feb. 1 1916 an increase of approximately 10% was made in 
wages of our steel plant and iron mine workers. At the rate of subsequent 
operations, this amounted to from $40,000 to $45,000 per month. On 


May 1 another increase, also approximating 10%, and amounting to from ! 


$45,000 to $50,000 per month, was made to the same class of employees. 


The first increase, effective for five months, and the second for two months : 


of the fiscal year, amounted in the aggregate to over $300,009. 

On Sept. 1 1916 an increase of about 5% was made in the wages of coal 
mine employees. On the basis of present operations this will amount to 
approximately $20.000 per month, about half of which will fall on the steel 
works operations, and since the producing capacity of the developed coal 


Dividends Paid by Comnanics, &c.—The Westinghouse Brake Co., Ltd., 
of London, has paid dividends aggregating 124%, and continues to do 
well. The Russian and Italian companies are likewise prosperous, the 
former having recently declared a dividend of 12% out of the earnings of 
the calendar year 1915. The French brake company is steadily increasing 
its resources, and its future prosperity seems to b2 assured. The current 
electrical business of the Canadian Westinghous2: Co., Ltd., is exceptionally 
heavy and its net earnings this year will exceed thos2 of 1915, out of which 
dividends aggregating 9% were declared and paid. 


CONSOL. PROFIT AND LOSS ACCOUNT YEARS ENDING JULY 31. 











oye 1915-16. 1914-15. 1913-14. 

Balance beginning of year__-_-_-__-- $41,390,342 $5,548,865 $5,503,059 
Sundry adjustments applying to for- 

Pee PE Gi ecdeeh as chee neaes & CHASU.GL0 . «ecancae deb.197 ,304 

Remainder -___-_- Bele a arah So Roni a $4,580,167 $5,648,865 $5,395,755 
Net earnings, all sources._.__.____._. $9,396,193 $1,5/5,839 $3,482,994 
Revaluation Amer. Brake Co. stock.  -______ _ ride Ri ee. 
Sunary Droits Prio’ Years, @C....02. saancu~c Se ee aes See. 

Net profits from operations.__-.. $9,395,103 $1,882,137 $3,482,994 

on Ro aS ee ae eer $13,976,270 $7,531,002 $8,788,749 
CASH Gividands Yald........nnnncac 3,140,972 3,140,650 3,139,884 

Balance, end of year. .........<. $10,835,298 $4,399,342 $5,648,865 

x ‘Revaluation of American Brak? Go. stoc’x’’ denotes transfer from 

! contingent surplus on revaluation of Amorican Brac? Od. stock. 


mines in Colorado is far above the demand, causing low prices, it is doubtful ! 
if any considerable part of the increase in wages can be recovered through | 


higher selling prices for the coal. This advance leaves our wage scale for 
coal mine operatives about 10% higher than is paid by our Eastern competi- 
tors. 

At the present operating rate, thess various wage advances involve an 
annual increase in the pay-roll of about $1,259,000. Tas increase; men- 


tioned, both at the steel works and at the mines, were determined in confer- ° 


ence with representatives of tiie employees. 

Co-operalion.—narly in October, 1915, while John D. Rockefeller Jr. was 
visiting Colorado, the ‘Industrial Representation Plan'’ was brought to its 
finished siate, and was thereupon, together with a wage agreement, adopted 
by a large majority vote of tae coal mine operatives, as well as by your direc- 
tors, and subsequently, early in 1916, by a large majority vote by tie em- 
ployees of the steel works. : 


This plan provides for co-operation in improving the working and living | 
conditions and also a simple and effective method whereby all grievances 
may be adjusied, eitner directly or trrough representatives of tne employees . 


selected by sacret ballot. The President’s industrial representative is con- 

stantly in the field, and any grievances that he cannot satisfactorily adjust 

may be taken to any officer of the company, or to a joint commiitee com- 
osed of representatives of both the men and the company, or to the State 
ndustrial «‘ommission. 

From the standpoint of both management and employees, the Industrial 
Representation Plan has been an unqualified success. Tne relations be- 
tween the officials and workmen have become muh more friendly and tne 
understanding by each of the point of view of the other far more clear. 


STATEMENT OF PRODUCTION FOR YEARS ENDING JUNE 39. 


Tons, 2,000 los.— 1915-16. 1914-15. 1913-i4. 1912-13. 
ee Re ee Semen ee: 3,241,505 2,329,069 2,428,992 4,091,667 
ee ne err 702,061 520,261 535,274 734,627 
i ek ee es 709,601 441,026 614,039 853,878 
SR ae 369,513 344,033 376,226 485,756 
Pig tron produced... ........ 339,968 268,661 268,883 416,467 
Finished iron and steel_-_-__--_- 454,220 324,600 352,929 458,521 


RESULTS FOR YEAR ENDING JUNE 30. 














1915-16. 1914-15. 1913-14. 1912-13. 
Iron department _-__-_--- $17,992,307 $10,885,451 $12,085,037 $15,590,535 
Fuel department__----- 7 634,298 5,692,589 5,717,988 8,725,353 
Total gross earnings__$25,626,605 $16,578,040 $17,803,025 $24,315,888 
Iron department - -_ -- $4,062,592 $1,869,317 $1,569,288 $2,894,464 
Industrial dept. (fuel) __ 283,494 1loss104,259 1loss495,518 725,802 
Total net earnings.___ $4,346,086 $1,765,058 $1,073,770 $3,620,266 
Add—Inc. from secur’s_ 492,007 370,508 391,229 563 439 
Interest and excnange__ 132,954 125,535 186,248 192,190 
FN net income__-- $4,971,077 2,261,101 $1,651,247 $4,375,895 
educt-— 
Bond interest__.---.-- $2,011,959 $2,016,213 $2,021,103 $2,026,780 
TN... ca com Gied ieee 348,889 302,909 293 ,580 243,722 
Real estate sink. funds_ 184,089 83,658 90,221 142,531 
Insur., pers’] injur., &c_ 58,000 74,494 55,128 50,082 
Equipment renewal. --- 145,000 80,000 43,016 120,000 
Loss on Crystal R. RR- 15,000 36,000 36,000 36,0 
Prespecting.... .~.<..-.- : 6,970 2,488 18,168 29,588 
Preferred dividends__(30%)600,000  $$------ = ------ (4%)80,000 
Total deductions____ $3.369.906 $2,595,762 $2,557,216 $2,728,703 


Balance, sur. or def__sur.$1,601,171 def.$334,661 def.$905,969 sr$1,647,192 
BALANCE SHEET JUNE 30. 





1916. 1915. 1916. 1915. 

Assels— $ $ Liabilities— $ $ 
Property _.<.<.<< 62,801,090 62,684,146 | Common stock... .34,235,500 34,235,500 
Cash on hand___. 4,237,273 2,675,325] Preferred stock... 2,000,000 2, ,000 
Stocks and bonds_15,445,170 15,412,070} Funded debt____x45,005,000 45,075,000 
Accts. & bills rec. 4,162,139 3,409,476] Accts. & bills pay. 1,028,0i1 698 ,202 
Subsidiary cos 203,135 332.0387 | Hoapital ........ 19,557 9,106 
Manufact'd stocks Accrued bond int- 826,995 828,003 
and supplies... 3,761,523 3,391,232] Tax payment fund 100,000 100,000 
Acer. divs. & int_-_ 131,233 235,342 | Unpaid pref. div__ San: oon =e mewe 
Misceilaneous - - 167,703 159,318 [ Sink. fd.—real est. 1,841,039 1,655,950 
Miscell. funds. - - - 331,049 319,904 
Profit and loss__-.y4,922,127 3,376,281 
: | ene 90,909,277 88,298,946 ; | ee 90,909,277 88,298,946 





x Includes Col. Fuel & Iron Co. 5% gen. M. bonds, $5,758,000; Col. Fuel 
Co. 6% gen. M. bonds, $120,000; Grand River Coal & Coke Co. 6% 1st M. 
bonds, $853,000, and Colo. Industrial Co. 5% 1st M. bonds, $38,274,000. 

y After deducting sundry amounts (net), $56,324.—V. 63, p. i035. 


The Westinghouse Air Brake Co., Pittsburgh, Pa. 
(Report for Fiscal Year ending July 31 1916.) 
Pres. H. H. Westinghouse, Wilmerding, Pa., Oct. 7 said: 


Results.—‘The net profit for the year, after the usual scheduled monocaly 
charges against production to cover dvpreciaiion, also charges to cover 
workmen's compensation fund and pension fund requirements, totals 
$9,396,103, as compared with $1,575,838 for 1914-15. This result is due 
to a recovery in the company’s brake business to a point sosmo2wha, ia 
excess of its normal level, as determined by the five-year average, and to 
the satisfactory conclusion of our contract for 1,250,000 18-lb. sarapnel 
referred to last year (V. 101, p. 1270; V. 102, p. 1065). It is gratifying 
to state that the estimates made by the management on undertaking tnis 
business aave been confirmed. 

Wages, &c.—The shop pay-rolls in 1915-16 aggregated $4,713,377, 
against $2,048,245 for the previous year, while in addition to this increase 
of $2,665,132 in wages paid directly to employees of the Westinghouse Air 
Brake Co., a very large amount was disbursed among workmen in other 
plants which furnished material purchased by the brake company to meet 
the requirements of its munition contracis. 

Reserves.—An ample reserve has been set up to cover the munition tax 
on deliveries made during the calendar year 1916, out of which the U. 8. 
Government will ultimately be paid, provided the excise tax levied subse- 
quently to the sale of the product taxed is found to be constitutional. 

New War Contracts.—Your company is now engaged in executing a con- 
tract for 1,100,000 time fuses, which will be compieted during the current 
calendar year. No additional business of this character is now in sight. 


y “Sundry profits prior years, &c.,”"’ em >races siniry profits belonging 








to prior periods and adjustment of valuation of planis basad on appraisals. 
CONSILIDATED BALANCE SHEET JULY 31. 
1916. 1915. 1916. 1915. 
Assets— $ Liabilities— $ 8 
a Factories, bldgs., Capital stock____19,638,457 19,638,467 
and equipment. 6,549,649 6,572,035} Accounts payable. 1,566,281 692,495 
_ West’seBldgz.,Pitts 809,000 809,099} Adv. on contracts 79,719 2,073,050 
Allegheny plant.. 6b240,000 209,009 | f Contingent liabil- 
Property at Wil- ity ace’t sales_. 289,636 163,810 
merding, Pac. 910,254 892,000 | Renewal, &c., res-_)} {61,850,165 
Inventory at cost. 7,998,194 6,729,346] Res’ve for expend. }2,691,4590/ 
Cash on hand____ 3,432,177 2,057,761 ace’t of dev.,&c.) 599,000 
Accts. & bills ree.d 6,979,744 2,551,697)| Contingent surplus 1,000,090 1,590,000 
Investments ___..e8,316,959 8,294,995) Acerued liabilities. 745,134 141,180 
Pat’ts & good will. 2,515,345 2,790,515! Undivided surplus.10,835,298 4,390,342 
; Deferred assets_- - 84,656 51,339 | 
Ne oe, ee 35,836,977 30,949,509 WW Kenta 36,836,977 30,949,509 


a Includes factories at Wilmerding, St. Louis, Milwaukee, Emoryville and 
Runyon, less depreciation. 6 Allegheny plant leased to Locomotive Stoker 


Co. e¢ Largely imvoroved by houses for workmen and sundry other small 
tracts. d Considered good. e Investments in 1916 consist of 22,974 shs. 


Westinghouse Brake Co., Ltd., of London (nar £10): 17,270 shs. Canadian 
Westinghouse Co., Ltd. (par $100), and sundry otheritems. f Contingent 
liabilities on account of sales, subject to future settlements. g Includes 
reserve for extraordinary repairs and replacements, inventory adjusibmants 
and extraordinary losses.—V. 102, p. 1055. 


Saxon Motor Car Corporation. 
(First Annual Re port—Fiscal Year ending June 30 1916.) 
Pres. & Gen. Mgr. H. W. Ford says in substance: 


Shipments.—We shipped during the year 25,590 cars, an increase over 
the previous year of 15.557 curs, or 159.06%. We expct to realize a con- 
siderably increased production with better profits in the year just begun. 

Orders.— We have on file now contracts with dealers for more than 50,000 
cars, With a number of territories still to be closed. Al automobile com- 
panies mate dealer contracts for a total number of cars somewhat in excass 
of the numer they can actually produce. 

New Series Cars.—We are just now starting on the production of a new 
series of both the six and four-cylinder cars. The price of the six-cylinder 


car will remain as at present, $815. 


In the case of the four-cylinder car, 


we felt that it was better to meet comp-2tition on the basis of quality rather 
than of price alone. We have accordingly added larger wheels and tires, 
demountable rims, two-unit starting and lighting system, a larger and 
handsomer body, new fenders, top, speedometer, electric horn, &c. The 
price will be raised accordingly to $495. During the past year we furnished 
electric starting and lighting equipment on this car at $50 above the then 





list price of $325. 
Necessity for New 


lant.—Our rapid growth has resulted in great con- 
gestion at our plant in Detroit, which we lease. 
our plans to have a completes up-to-date plant of our own. 


We have accordingly made 
A well-located 


site has been parceeed on the west side of Detroit and we expect to get 


into the new 


yulldings by the next automobile season. 
should mean increased volume, and eventually increased profits. 


The new factory 
We hope 


to pay for the factory as we go along, almost entirely out of our earnings, 
and at the same time maintain at least the present rate of dividend. 
Shares Listed.—During the year our shares have been Hsted on the 


New York Stoek Exchange. 


BALANCE SHEET JUNE 30 1916 (Total each side, $7,730,665.) 


Plant and equipment... $73,914) 
Investments ____..-.----- 7,500 | 
Ut" hae RRS Sa > ee 596,722 | 


Notes & accts. recciva»le_ 
Materials & cars on hand-_ 
Deferred charges 
Good-will, 
patent 


392,839 
2,134,327 
RE 18,143 
models and 
righte......... 4,557,2201 


Canital steck..........- $6,000,000 
Notes and accts. pay., &c. %07,222 
Surplus— 

Profits earned for 8 mos. 


from November 1 
i ae $963 44° 
Less: Div. pd 


June 30 1916 90,000— 873,443 


The chartered accountants report: ‘‘We have audited the accounts of the 


company for the six months enilag Juns 30 1916. 


Tae profits for this period 


together with that shown by the books of this corporation and the former 


corporation covering the period July 1 


the complete year en ling June 30 1915 of $1,316,273. 


for the 8 months from Nov. 1 
dividend paid June 30 1916, $90,099 
as per balance sheet, $873,444." [A 


134%, has been declared, payable Oct. 2.—Hd.] —V 


1915 to Jan. | 19i6 make a profit for 
Tae profits earnest 


1915 to June 30 1916 were $953,443; less 


oy 


(14% quarterly); balance, surplus, 
second auarcerly dividend, this time 
» - 103, p. 1123, 104. 


Barney & Smith Car Co., Dayton, O. 


(Report for Fiscal Year 


INCOME ACCOUNT FOR YE. 


ending June 30 1916.) 


AR ENDING JUNE 390 1916. 


Wit DOS... on datebeeac ...-$545,014| Interest and discount on notes_. $26,000 
PONEREGIOR wae aseen ee ZULOTT | BUIUNCORS ..0.n6 con cwewccece Cr 1,748 
Interest on bonds. .........<.«. -- 100,000} Balanoe, surplus..-.........-. $350,184 


BALANCE 


June30'16 Dec.15'15| 
Assels— $ 
Real est., buildings, 
machinery, &c¢__-.2,691,390 2,728,863 
Good-wiil, pat’ts,&¢.3,029,169 3,029,169 | 





Investments ------- 7,468 425,390) 
3) eee 197,387 265,420) 
Cash trom sale of 

ee ee 564,000 
Accounts receivable. 341,326 352,014 
Notes receivable__-. 35,356 60,245 
Material and orders 

in process-.-.-...- 1,261,915 809,340 
Unexpired insurance. 2,611 5,439 
Disc. on 3-year notes 29,500 36,000 
Depreciation ------- *92,500 114,437 

: ee 8,098,622 8,400,316 





SHEET. 
June30'16 Dec.15°15 
$ 


Liahilities— § 
8% cum. pref. stock.2,.599,000 2,500,000 
|; Common stock -- ~~. 2,000,000 2,000,000 
6% gold notes.._.._.. 600,000 609,000 
Virst M. 5% bonds_.2,000,000 2,069,000 
Prior to receivership: 
Liabil. (since paid) ------ 668 ,465 
Unclaimed wages. ------ 2,691 
Accounts payable... 220,364 289,106 
Notes payable...s-. 150,911 -....- 
Accr.int., taxes,&ce. 60,510 120,297 
Adv. acct. contracts. 216,652 208,932 
Flood reserve acc’t..  -.-... 10,825 
Profit and loss_----- S50.184 s<csto 





eee eee 8,098,622 8,400,316 


* Depreciation—60% of the cost of machinery for munition contracts.—V. 103, 


p. 495, 146. 
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Associated Dry Goods Corporation. 
(Balance Sheets as of Dec. 31 1914 and June 30 1916.) 


This company, having succeeded to the properties of the 
United Dry Goods Companies, and the Associated Merchants 
Co., issued recently a balance sheet as of Sept. 20 1916 (see 
V. 103, p. 1208, 1212, 1216). To elucidate that balance 
sheet, we publish below a consolidated statement of assets 
and liabilities as of June 30 1916 and Dec. 31 1914 of the 
predecessor companies, covering in addition to their own 
assets and liabilities the subsidiary dry goods companies 
wholly owned. 

CONSOLIDATED STATEMENT OF ASSETS AND LIABILITIES. 
The Associated Merchants Co., United Dry Goods Cos. and Sub. Dry Goods 


Cos. Wholly Owned June 30 1916 and Dec. 31 1914, including Statement 
of Investments as Valued at that Time by Committee. 


Assets— June 30 '16. Dec. 31 °14. 
Subsidiary companies—Cash 5 








PEeet sted caswcnnwaee $982,145 $1,092,042 
Accounts and notes receivable___....--------- 3,474,978 4,680,174 
Merchandise and eupplies................... 5,670,348 7,222,236 
Due from parent companies. __._____--------- 797,454 356,555 
H. B. Claflin & Co. debt to Powers Mercantile 
in 6 ok th caw eawans  ~ ~xescanx 99,839 
Poe EE eee 144,246 78,636 
Investments—Miusical Instrument Sales Co., 
900 shares stock, $90,000; miscellaneous in- 
surance and other investments, $71,625____-_ 161,625 218,708 
Fixtures and equipment, $1,996,060; real estate 
and improvements, net of mtges., $4,955,907_ 6,951,967 7,018,333 
Parent companies—Cash___.___-_._-.--------- 24,778 79,466 
Due from subsidiary companies, $483,673; due 
from Musical Instrument Sales Co., $93,705- 577,378 1,397,610 
Investments—Lord & Taylor securities: 7,168 
shares Ist pref. stock, 14,600 shares 2d pref. 
stock, 24,207 shares common stock____--__- 2,200,000 2,261,059 
Surety Coupon Co., all capital securities____ 200,000 500,000 
C. G. Gunther's Sons, 2,000 shares com. stock 100.000 8389 see 
Higbee Co., 1,300 shares 2d pref. stock __~_- 113,000 130,000 
Musical Instrument Sales Co., 500 shares 
capital stock (subsequently sold at par) __- 40000 “<ssesc 
Adrico Realty Corporation (owning real estate 
on West 34th St. near 5th Ave., occupied by 
James McCreery & Co.), all capital securi- 
ties—value based on appraisal $3,700,090, 
less mortgage of $2,200,000___----------_. 1,500,000 1,3u0,000 
Mercantile Stores Corp. notes, face val. $807 ,403 273,187 400,000 
Accts. receivable purchased, face val. $263 ,792- 50,000 y520,833 
Total of tangible assets of subsidiary companies 
and assets of parent companies_-___..------ $23,361,195 $27,355,491 
Liabilities— 
Subsidiary companies—Accounts payable, $1,361,- 
06; notes payable, $275,000.......-...-..--- $1,636,206 $3,969,024 
Due to parent cos., $483,673; due to Surety 
OURO 50,; BeOlbdU. < occ nnn nn onssy- eee 563 ,673 1,541,458 
eg. a eee rr ee 45,791 : re 
Parent companies—Notes payable, $500,000; due 
to subsidiary companies, $797 ,454__.....-_-_- 1,297 ,454 1,592,994 
Excess of assets over liabilities_.........._____- 19,817,982 29,261,015 
Se eee ne fe) et ee a ea ee $23 361,106 $27,355,491 


The capital stock of the new Associated Dry Goods Corporation, to be 
ued, under the plan of reorganization, will be as follows: 1st pref. stock 
(auth. $20,000,000), $13,818,700; 2d. es: stock (auth. $10,000,000), 


$6,725,500, and common stock (auth. $20,000,000), $14,985,000; total, 
$35,529,200 


The total liabilities (except mortgages) amounted to $3,543,124; e. g., 
outside, $2,261,997; inter-company, $1,281,127. 


x Incl. in notes and accts. payable. y Bills receivable as of Dec. 31 1914. 
CONSOLIDATED STATEMENT OF ASSETS AND LIABILITIES AS 
AT JUNE 30 1916 AND DEC. 31 1914. 

(Including the Associated Merchants Co. and United Dry Goods Cos. 
Tang. Assets. Liabilities. Excess of Assets over Liab. 


Company— June 30°16. June 30°16. June 30°16. Dec. 31 '14. 
James McCreery & Co., 

New York City_____-_ *$4,421,955 $383,830 $4,038,125 $3,740,823 
Hahne&Co.,Newark,N.J. *5,149,185 297,510 4,851,675 5, 328 
Stewart & Co., Balt__._ 2,511,191 348,435 2,162,756 1,640,690 
Wm.Hengerer&Co.,Buff. 1,669,310 134,232 1,535,078 1,273,999 
Powers Mercantile Co., 

Minneapolis _______~_ 1,575,929 105,287 1,470,642 1,261,181 
J.N.Adam&Co., Buffalo 1,744,435 596,189 1,238,246 1,306,744 
Stewart Dry Goods Co 

Louisville, Ky______- 1,110,757 470,187 640,570 924,275 





i eS. $18,182,762 $2,245,670 $15,937,092 
Adrico Realty Corp. (owning real estate on West 

34th St. near 5th Ave., occupied by James Mc- 

Creery & Co.), all capital securities value based 


$15,265,040 








i Oe. Oo ee aiednbetencnes® *1,500,000 1,300,000 
Surety Coupon Co., all capital securities valued by 

committee as of June 30 1916_______-_---_--_- 200,000 500,000 
Lord & Taylor, N. Y.—7,168 shares of Ist pref., 

14,600 shares of 2d pref. and 24,207 shares of 

rE ee nn 2,200,000 2,261,059 
C. G. Gunther’s Sons, N. Y.—2,000 shares of 

I NO ok fe 
Higbee Co., Cleve.—1,300 shares of 2d pref. stock 113,000 130,000 
Musical Instrument Sales Co., N. Y.—500 shares 

stock (subsequently sold at par)_....-__--__- 0006 | 
Mercantile Stores Corp. notes (face val. $807,403) 273,188 400,000 
Due from subsidiary companies___......-.----- 577,378 1,397,610 
(TRS yeh ca uclacagilli 5 2 2 phil ae i eae . 79,466 
Accounts receivable purch. (face value $263,792) - 50,000 y520,833 

Pe a a ere ee $21,115,437 $21,854,009 
Accts. payable, $500,000; due to sub. cos., $797,454 1,297,454 1,592,994 
Excess of assets over liabilities_............---- $19,817,983 $20,261,015 





* Equities in real estate are included, mortgages thereon having been 
deducted. y Bills receivable as of Dec. 31 1914.—V. 103, p. 1208, 1212. 
rrr 


GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS. 


Boston & Maine RR.—Sub. Company Meeting.— 
See Concord & Montreal RR. below.—V. 103, p. 1300, 1117. 


Chicago & Alton RR.—Earnings for Fiscal Years.— 


June 30 Years. es thee s9t4-15. es Tana 1814-16. 
Gross earns__16,325,288 14,245,624;Gross income. 4,977,677 3,270,154 
Netrearnings. 4,723,495 3,172,917|Int., taxes,&c. 5,149,254 4,960,310 
Other income. _—-254,182 97 ,237| Balance, def-. 171,577 1,690,156 


—V. 101, p. 1364 


Chicago & Eastern Illinois RR.—Larnings.— 
June 30 Yrs. 1915-16. 1914-15. 1915-16. 1914-15. 
Gross earns.$16,698,404 $14,100,772|Gross inc__ $4,387,149 $2,584,748 
Net,aft.tax. 3,309,647 1,994,230|Int.,rent.,&c. 1,463,551 2,131,947 
Other inc... 1,077,501 590,518|Bal., surp_.  2,923,5 452,801 
pt The total surplus June 30 1916, after adding $2,779,716 interest accrued 
and charged to income prior to June 30 1915, which by order of court has 
been paid, and deducting miscellaneous items (net), aggregating $124,640, 
was $2,886,663.—V. 103, p. 1210. 





@ 





Chicago Rock Island & Pac. Ry.—New Directors.— 

At the annual meeting recently held James Speyer and S. Davies Warfield 
were elected directors, succeeding respectively F. L. Leland, deceased, and 
E. F. Carry, resigned. At a subsequent meeting of directors, Seward 
Prosser and James Alexander were elected to succeed directors W. E. 
Roosevelt and W. J. Mathesen.—V. 103, p. 1301, 1031. 


Cities Service Co., New York.—Pref. Stock Offering.— 
Montgomery, Clothier & Tyler and Kissel, Kinnicutt & Co. 
are offering for public subscription at $93 per share $8,000,000 
6% cumulative (not redeemable) pref. stock of the Cities 
Service Co. This stock is preferred both as to assets and 
dividends. Dividends payable on the first of each month. 
The bankers say: 


The earnings from the public utility properties alone are equivalent to 
approximately twice the dividend charges on the total issue of preferred 
stock now outstanding. From a nucleus of three subsidiaries the develop- 
ment of the company has been such that it now controls over 80 operating 
companies, situated in 22 States of the United States and the Dominion of 
Canada. The total population of the 200 communities served is now over 
2,090,000 and has increased more than 40% between the last two census 
periods. The combined gross earnings cf this group of properties exceeds 
$35,000,000 per annum. 

In connection with the development of its natural gas supply, Cities 
Service Co. has become the owner of exceedingly valuable oil properties. 
In Kansas there are over 22,000 acres of proven oil land with a production 
capacity in excess of 50,000 barrels per day. The company also controls 
producing oil lands in Oklahoma as well as eonalderable acreage in both 
Oklahoma and Kansas yet to be developed. 

Development of the oil leases has progressed rapidly since the first of 
the year, but due to restricted pipe line facilities and market conditions, 
the earning power of this branch of tae company’s business has to date 





been reflected only to a limited extent imrthe company’s earnings. All 
indications, however, point to greatky tmereased earnings from these 


properties in the near future. 

The earnings from the oil properties form an additional factor of safety 
and though large at present, it is confidently expecied they will assume 
much greater proportions in the future. 

It is estimated that the provision coneerning eash dividends on the 
common stock to be embodied in the charter’ (see V: 103, p. 1301) will at 
the present rate of earnings place an additional equity of 100% or the face 
value of the issue or $55,791,000 in the property within seven years. 

The company is conservatively financed, has practically no funded debt 
and no floating indebtedness. At present market values the common stock 
places an equity junior to this issue of approximately $68,000,6C0. 

Capitalization (showg. amt. to be presently outstdg.) Authorized. Presently. 
Convertible 5% gold bonds meee ae $90,609 
Preferred stock 6% cumulative__........------- $60,000,000 55,791,000 
Common stock 40,000,009 21,651,000 

Earning Statement for 12 Months ending Aug. 31 1915.* 
Company's proportion of earnings of subsidiary companies, 
$10,982,255; less company’s expenses, $250,000; net $10,7 
Preferred dividends, 6°% on $55,791,000 stock, now to be outstg. 3,¢ 


Net to com. stock (6% calling for $1,299,068) nwa Meee OL 

*The figures include 12 months’ earnings of all properties (now controlled) 
applicable to sinking funds of subsidiary companies and dividends to the 
Cities Service Co. 

This stock will be issued in connection with the acquisition of the stock of 
Crew Levick Co. of Penn. and other refining companies. 


Oil Properties.—Henry L. Doherty & Co. report in subst: 


The Producers Refining Co., Cushing Refining Co., Ponca Refining Co. 
and Ponca [Lubricating Co., just acquired, comprise the so-called Evans- 
Thwing group, regarded as excellent oil revenue producers. 

The Producers Refining Co. at Gainesville, Tex.. receives its supply of 
oil through a 52 mile eight-inch pipe line, from the Healdton pool. in Ok. 
The Cushing company gets its oil from the Cushing field oncing any 
surplus through a four-inch line to the Ponca City plants. The Ponca 
Refining Co. and Ponca Lubricating Co. secure oil from the Ponca pom 
and also from the Mervine field, 17 miles away, as well as the Cushing field. 

These properties own about 540 tank cars of 8,000 gallons each. and have 
orders placed for many additional. The total tankage capacity of the 
refineries is about 900,000 bbls. The Producers company, the largest of 
the plants, markets its gasoline through distributing stations in 42 cities 
and towns of Tex., among which are San Antonio, Dallas, Austin, Fort 
Worth, Waco and Paris. 

The Ponca Lubricating Co. refines the crude through the Eanetcoting, 
oils, while the other plants confine themselves largely to the extraction o 
gasoline, selling the remaining fuel oil. for which ready markets have been 
at all times available.—V. 103, p. 1301, 1117. 


Concord & Montreal RR.—Proposal A pproved.— 

Shareholders on Oct. 10 unanimously voted to support the position of the 
directors in the matter of the proposed reorganization of the Boston & 
Maine RR., to which company this property is leased. It was voted (a) 
to commend the action of the directors in preserving the rights and integrity 
of the railroad, and assure them of support in any action they may take to 
conserve these ends; (b) to declare our willingness to approve independent 
action on the part of the company, if necessary, the better to protect such 
fundamental rights and integrity; and (c) to declare our belief in the great 
value of our property and our determination to preserve the interests and 
rights of the State as well as our own.—V. 103, p. 1031, 577. 


Erie RR.—New Morigage.—The shareholders will vote 
Dec. 1 1916 on authorizing a Refunding and Improvement 
Mortgage to be limited to $500,000 ,000, such action to super- 
sede the authorization in Oct. 1914 of a Refunding and Im- 
provement mortgage limited to three times the amount of 
capital stock at any time outstanding. 


Digest of Circular Signed by Secretary David Bosman, Sept. 25 1916. 
The board of directors has authorized the making of a Refunding & Im- 
provement Mortgage covering all of the company’s railroads, property 
and franchises to secure not exceeding $500,000,000, bonds to be issuable in 
series, each series dated on or after Dec. 1 1916, to bear such rate of interest, 
to mature on such date as therein shall be stated not later than Dec. 1 2000, 
and to be payable, wero and (or) interest in U.S. gold coin and (or) in 
foreign currency, all as may be determined by the board and auth. in such 


mtge. 

The action now proposed is to supersede the vote of the stockholders at 
the special meeting held Oct. 13 1914, upon which, owing to conditions 
then and for a time thereafter prevailing, it was considered inadvisable to 

roceed. Now, financial conditions generally havi improved and the 
condition of the company having substan’ tered, the directors deem 
it ys Grhenene to make comprehensive prov ns for the future requirements 
of the company through the authorization of serial mortgage bonds for an 
adequate amount as now propesee. 

The mortgage now propo is intended to make provision for the pay- 
ment of all prior or underlying mortgage bonds (of which $31,531,500 will 
mature prior to 1922), and of the equipment trust obligations payable in 
varying amounts from year to year, and also for obtaining moneys from 
time to time for future capital expenditures for add'ns, impts. & betterm’ts. 

Such comprehensive arrangement for capital requirements may be ex- 
pected to inure to the company’s advantage in providing a standard form 
of security which could be utilized from time to time as required during a 
long period, constituting an extremely desirable method of financing. With 
the expected development of a satisfactory market for the bonds, the com- 
pany will thus be in a position where, if deemed advantageous, from time 
to time, it may finance further capital expenditures with bonds generally 
uniform in character. 

During recent years, owing to the comparatively unfavorable security 
market, the company has been obliged to devote substantially all its current 
income to expenditures for capital purposes, including additions and im- 
pn oe which naturally would met from the issue of new securities. 

ince Oct. 1914 the company’s earnings have shown substantial increases, 
as a result of the policy of increasing traffic facilities adopted in 1903. 
the cal. year 1915 the net income showed an increase of $6,- 


uring 
471,428 over the preceding calendar year, and during the 7 months ended 
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July 1916 net income similarly has increased $1,821,111 over the same 
months of the preceding year. These surplus earnings have been devoted 
in large part to improvements, and in part to retirement of prior debt which 
normally would be provided for by the issuance of — obligations. 
Such expenditures for such purposes since Oct. 1 1914 to July 1 1916 have 
amounted approximately to $9,000,000.—V. 103, p. 1032. 


Grand Trunk Railway.—Dividend Resumption on First 
Pref. Stock Nov. 1.—An adv., dated Sept. 29, announces the 
resumption of dividends on the £3,420,000 First Pref. stock 
after an interval of 2144 years. The adv. says: 


The Transfer Books of the company , so far as regards the 4% Guaranteed 
Stock and the First Preferred Stock, will be closed from the 10th of October, 
to the Ist of November 1916, both days inclusive. Warrants for the divi- 
dends for the half-year to the 30th June 1916, will be forwarded on the Ist 


November next to all Se pe of these stocks registered on the books on 
the 10th Oct. 1916.—V. 103, p. 1301. 


Great Northern Ry.—Directors.—Report.— 

At the annual stockholders’ meeting the board of directors was increased 
from nine to twelve members. W. P. Kenney, Vice-Pres. in Charge of 
Traffic; E. C. Lindley (who was also elected Vice-Pres. & Gen. Counsel, 
succeeding R. A. Jackson, resigned), and A. D. Thomson, a Duluth grain 
man, were elected additional directors; and F. E. Weyerhauser was elected 
a director to fill the vacancy caused by the death of James J. Hill. 

See results for late fiscal year on a preceding page.—V. 103, p. 938, 145. 


Gulf & Ship Island RR.—Earnings for Fiscal Years.— 


June 30 Years. 1915-16. 1914-15. 1915-16. 1914-15. 
Gross earns__$1,964,177 $1,633,006!Gross income. $755,459 $461,072 
Net, aft.taxes. $738,477 $429,584|Int.,&c.,chges 341,443 40,069 
Other income_ 6,982 31,488 003 


Balance, surp. $414,016 $121, 
—V. 103, p. 406. ” 


Hudson & Manhattan RR.— Compromise Agreement.— 

This company has reached an agreement with its trainmen, averting a 
threatened strike, by which the men recently discharged for joining the 
Brotherhood of Railway Trainmen, are reinstated. It is stated that this 
action is not to be taken as official recognition of the Brotherhood.— 
V. 103, p. 938. 

Milwaukee Electric Ry. & Light Co.—Bonds Offered.— 
Harris, Forbes & Co., and Spencer Trask & Co., N. Y., the 
Harris Trust & Savings Bank, Chicago, and Harris, Forbes & 
Co., Inc., and Coffin & Burr, Inc., each of Boston, are offer- 
ing, at 9416 and interest, approximately $500,000 General & 
Refunding 5% bonds due Dec.1 1951, making amount out- 
standing approximately $5,805,000. See description of 
issue in V. 93, p. 1787.—V. 103, p. 493. 


Missouri Pacific Railway.—Note Ezxtension.—In accord- 
ance with the terms of the guaranty and agreement of exten- 
sion attached to Three-Year Secured Notes of 1911 (total 
outstanding, $24,773,000), and with the approval of the 
Court entered Sept. 30 1916, the receiver, B. F. Bush, has 
elected that the time for the payment of the principal of all 
such notes heretofore extended and guaranteed, be futher 
extended, on the conditions stated in court order dated 
May 13 1916 to June 1 1917, subject to the right of antici- 
pating payment, as stated in V. 102, p. 1896. 

The plan of a eT is now before the Missouri Public Service 
Commission.—V. 103, p. 1119, 939. 


Nashville Chattanooga & St. Louis Ry.—EZarnings.— 
June 30 Yrs. 


1915-16. (1914-15. 1915-16. 1914-15. 
Gross earns.$12,670,688 $10,936,533| Gross inc__ $3,642,860 $2,047,577 
Net,aft.tax. 2,926,956 1,516,614) Int.,rent..@c. 1,305,342 1,222,955 
Other inc_-_ 715,904 530,963 | Divs... - (644)1,039,532 (5)799,226 








Gross inc__ $3,642,860 $2,047,577 | Bal., surp__ $1,297,986 
—V. 103, p. 1301, 239. 


Northern Electric Ry., Cal.—Foreclosure Proceedings.— 

The Mercantile Trust Co. of San Francisco, as trustee, it is announced, 
will apply to the U. 8. District Court for leave to institute foreclosure pro- 
ceedings on behalf of the holders of the First Mtge. 5°% bonds of the Sacra- 
mento & Woodland Ry. ($750,000 outstanding), the Marysville & Colusa 
Ry. ($750,000 outstanding), and the Northern Electric Co. ($3,784,000 
outstanding). The reorganization committee, it is stated, has decided 
that this foreclosure is necessary in order to overcome the opposition of 
certain noteholders and the holders of junior bonds. See VY. 105, p. 1210. 


Northern Ohio Traction & Light Co.— Bonds Offered.— 
The National City Co., New York, is offering, by adv. on 
another page, $4,000,000 First Lien & Refunding Mtge.5% 
gold bonds dated Aug. 1 1916, due Aug. 1 1956, Interest 
F. & A. in New York or Cleveland. A detailed description 
of this issue will be found in V. 103, p. 1210, 1302. 


Ottumwa Ry. & Light Co.—Bonds Offered.—Fox, Hoyt 
& Co., Milwaukee, Wis., are offering at 971% and int., to 
yield 5.40%, a block of First & Refunding Mortgage 5% gold 
bonds, dated Jan. 1 1906, due Jan. 1 1924. 

These bonds are part of an issue limited to $1,500,000 of which $1,063,000 
is outstanding, $73,000 has been retired through sinking fund, and $86,000 
is held in escrow for improvements, &c. For additional data see V. 82, 
p. 1213; V. 99, p. 675. 

Pacific Gas & Electric Co.—Earnings.—The company 
reports as follows for the periods ending Aug. 31: 

—8 Mos. to Aug. 31—— —12 Mos. to Aug. 31— 

Earnings— 1 


1916. 1915. 1916. 1915. 
Gross operat. revenue__$12,228,209*$12,165,071 $18,593,4381$17,989,092 


$35,397 





Net operating revenue $5,071,855 











$5,187,264 $7,829,300 $7,664,533 
Non-oper. revenue (net) 308,165 234,494 487 ,550 344,959 
Total net income__-- $5,380,020 $5,421,757 $8,316,850 $8,009,492 
Bond and note interest. 2,588,544 2,677 661 3,898 ,677 4,024,756 
Bond & note discount & 
expense (apportion’t). 115,153 105,522 170,341 268 .00-4 
Surplue ...as:.<--«< $2,676,023 $2,638,574 $4,247,833 $3,716,732 
Pref. divs. accr. 12 mos- 918,584 728,924 1,279,221 943 ,907 
Walemes ... uc aca vann< $1,757,439 $1,909,650 $2,968,611 $2,772,825 


* Includes $268,062 derived directly from Panama Pacific Exposition. 
t Includes $277,998 from Exposition.—V. 103, p. 1211, 939. 


Pacific Great Eastern Ry.—Fifih Annual Statement.— 
At the annual meeting in Victoria, B. C., Sept. 20 1916, 
Chairman J. W. Stewart said in substance: 


Progress of Construction.—Under the pall of the greatest war in history 
it has been impossible to accomplish more than a small percentage of the 
work remaining to be done at the close of the last fiscal year. 

Early in 1912 the company agreed with the Province of British Columbia 
to complete the line from Vancouver to Fort George (now Prince George) 
by July 1 1915. monreense progrece was not made and it was seen that 
more time would be required, and the Government accordingly, in 1914, 
increased the amount of its assistance. 





Financial Assistance by Government.—In 1912 the Government gan 
teed securities to the extent of $35,000 per mile for 450 miles of line in 1914 
this | A ype was extended over the entire mileage of 480 miles, and 
additional securities to the extent of $7,000 per mile were guaranteed 
making a total of $42,000 per mile for 480 miles of railway, amounting to 
$20,160,000 (£4,142,522.) Of these securities, $14,234,805 (£2,925,000) 
were sold and the balance $5,925,195 (£1,217,522) pledged to secure a 
loan of $4,800,000, prior to the date of our last annual meeting. 

Loan.—During the spring of this year your directors presented the status 
of the undertaking to the Government, who brought down before the 
Legislative Assembly an important measure of relief which was enacted 
into law, authorizing the Minister of Finance of the Province to loan $6,- 
000,000 at the actual cost to the Government of obtaining same and re- 
payable at or before the expiration of. ten years. The funds thus provided 
will enable the completion of the line between Squamish at the head of 
navigation, Howe Sound and Prince George, where connection will be 
made with the transcontinental line of the Grand Trunk Pacific Ry. 

Obstacles.—Outlook.—The summons of patriotism to service overseas 
has been so obeyed that it is now impossible adequately to man the work, 
and the difficulty experienced in obtaini and bridge material is 
another militating factor in determining the time required to complete 
your line of railway. 

The settler is beseeching us to hasten the completion of the railway to 
enable him to get onto the land; the forests and mines are crying out to us 
to move their abundant products to market; and the teeming plains of the 
northland are groaning for deliverance. Abundant traffic is in prospect 


waiting oe the completion of the line whose need becomes daily more 
urgent. t therefore behooves us to continue our earnest efforts to that 
end.—V. 102, p. 2255. 


Pine Bluff Co., Pine Bluff, Ark.—Registrar.— 

The Bankers Trust Co., N. Y., has been appointed registrar for 6,000 
shares of 7% cumulative preferred (par $100) and 6,000 shares of common 
stock (par $100) of the co. See details of stock, &c., Vv. 103, p. 1211, 1119. 


Russian-American Ry. Securities Corp.—New Project.— 

This company was incorporated at Albany on Oct. 6 with a capital stock 
of $200,000 for the purpose of handling foreign business in railway que 
ment, &c. Newman Erb, late President of the Minneapolis & St. Lou 
RR. heads the new company. 


St. Louis & San Francisco RR.—Report—Plan.— 

See ‘‘Annual Reports’’ on a preceding page. : 

The authorization of the Kansas P. 8S. Commission for the company to 
issue $264,400,000 in stocks and bonds is stated to be the last step prelimin- 
ary to the termination of the receivership. It is planned to turn eed a 
erty over to the reorganized company by Nov. 1. It is also expected that 
the new securities will be distributed abt. first week in Nov.—V.103,p.1211. 


Southern Railway.— Dividend Delayed.— 
See ‘‘Annual Reports’’ on a previous page.—V. 103, p. 666, 580. 


Tennessee Central RR.—Ordered Sold.—This property 
was, on Oct. 9, ordered sold at an upset price of $1,250,000, 
by Judge E. T. Sanford in the U. S. Dist. Court of Knox- 
ville, Tenn., the sale to be subject to the $4,014,000 Prior 
Lien Mortgage of 1904. 


Sixty days will be allowed for the filing of bids. The purchasers will 
assume all obligations and prior ciaims, including many damage suits for 
personal injury, &c., which, it is stated, amount to over $300,000. 

For the year ended June 30 1916 the receiver reports: Gross apereting, 
revenues, $1,619,238, an increase, compared with the previous year, 0 
$137,833, or 9.30%. Operating ratio, 78.92%, as against 85.02%. Net 
operating revenue, $341,279, an increase of $119,438, or 53.81%. Gross 
income was $291,279, an increase of $122,217, or 72.29%. 

The deficit for the year was $512,248, a decrease of $121,654, or 19.19%, 
as compared with previous year. 

Paul Roberts, one of a committee, appointed by the city of Nashville 
to investigate the company’s status in theinterest of a million dollar stock 
investment in the property Lf the city, is quoted as stating on ex 
authority, that $1,000,000 will be required within the next two or three 
years, starting perhaps, with $500,000, to rehabilitate the property and 
provide the necessary rolling stock.—V. 103, p. 1119, 939. 


Toledo Bowling Green & Southern Trac. Co.—Bonds. 
The Ohio P. U. Commission recently authorized this company to issue 
$241,500 First Mtge. 5% bonds to be used for provements. and the dis- 
charge of obligations, making a total of $1.260. out.—V. 100, p. 310. 


United Rys. & Electric Co., Balt.— Wages Increased.— 

Beginning Oct. 1 a new schedule of wages for motormen and conductors 
was put into effect, the new rates being, for men one year in the service 
24 cents per hour, more than one and less than two years, 25 cents; more 
than two ana less than three, 26 cents; more than three and less than five 
years, 27 cents; and all empioyees of over five years service will be paid 
28 cents per hour.—V. 103, p. 146. 


United Traction Co. (Albany, N. Y.).—Sirike Ended.— 

The carmen’s strike which stopped street car traffic in 
Albany, Rensselaer, Troy, Cohoes, Watervliet, Green 
Island and Waterford on Oct. 2 and 3, was settled on Oct. 4, 
the union men and the company agreeing to submit to arbi- 
tration the points at issue.—V. 101, p. 616. 


Wheeling & Lake Erie RR.—Certificates Listed.— 

The New York Stock Exchange has authorized the listing, upon official 
notice of issuance, in exchange for the outstanding first pref., second pref. 
and common stocks, of Central Trust Co. of New York Certificates of 
Deposit for $4,986,900 First pref. stock, $11,933,500 second pref. stock 
ho $20,000,000 common stock. Also $11,697,000 Central Trust Co. of 
New York Certificates of Deposit for First Consolidated Mortgage 4% 
bonds, due 1949.—V. 103, p. 1299, 1211. 


INDUSTRIAL AND MISCELLANEOUS. 


Abbott Corporation, Automobile Mfrs., Cleveland.— 
Pref. Stock Offered.—The H. W. Ritter Co., Cleveland, Ohio, 
is offering at par and div., the unsold portion of the $250,000 
7% cumulative preferred stock (par $10). Divs. Q-J. 
To be exempt from taxes in State of Ohio. A circular shows: 


Status.—The financial statement of Aug. 31 1916, adjusted to reflect 
the completion of the present financing, shows net tangible assets, exclusive 
of patents and good will, of $989,163, or $37 65 per share of the preferred 
stock, and net quick assets of $844,022, or $33 76 per share of pref. stock. 
No stock has been issued for patents, good-will, or anything of the kind. 


Capitalizaticn (No bonds or Morigage.) 


Peeteeret mock Ge MOOR. ooo nccaccncncsocuccacvasenacsne< $250,000 
Cee. BNR os re oe cae ates ween atabecuaesoees cs x 
Common stock, reserved in treasury for future expansion----- 200,000 


‘Pref. Stock Provisions.—The company may retire any or all at $11 per 
share at any dividend period on 60 days’ notice, but beginning Jan. 1 1919 
must retire yearly at or below $11 (5%) of the highest amount at any time 
outstanding. On liquidation or dissolution must receive $11 per share, 
plus dividend before the common receives anything. In case of default 
on one year’s pref. dividend after Jan. 1 1918, or should the net quick 
assets fall below $12 50 for each pref. share,the pref. and common stock 
will vote alike. Additional pesunes stock or mortgage cannot be precede 
without the consent of 75% of the outstanding pref. stock. A fund of $18,- 

is to be maintained for sole purpose of assuring pref. dividends. 
Data from Letter of Pres. Guy W._ Morgan. 

The company will move the entire plant, &c., to Cleveland from Detroit], 
as soon as building is completed. The new building will have about 75,000 
ft. of floor space, which will care for a yearly production of about 8,000 
ears. The 1916 production is entirely sold and contracts are being made 
for a minimum production in 1917 of 4,000 cars, embracing seven passenger 
touring cars, four passenger roadsters, motor coaches, cabriolets, sedans, 
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&c. We use six-cylinder Continental motors, Remy ignition, &c. 
pected net profit per car $125. 

The parts business on old cars amounts to about $100,000 per annum 
and returns a net profit of about $40,000 or more. 

Only a very small portion of the capital is invested in plant equipment, 
the major portion being used in purchasing various parts, such as motors, 
axles, rims, springs, frames, bodies, transmissions, tires, &c., in sufficient 
quantities as to obtain lowest py »ssible prices and prevent del: vys in assem- 
bling. It is planned to maintain a 60 days’ supply of the larger parts at 
all times. 

Officers.—Guy W. Morgan, Pres., M. J. Hammers, Vice-Pres., 
Hull, 2nd Vice-Pres., R. P. Hull, Treas.; Amos W. Gardiner, Se y. 


American-Hawaiian Steamship Co.—Dividend.— 
The “Boston News Bureau”’ of recent date says in brief: 


Stockholders have just come happily by a dividend of $50 per share [on 
the $2,500,000 capital stock, par $100], against $24% quarterty, previously 
paid. T his ¢ ompany has alw ays been suce essful, and has a really wonderful 
fleet. Since the war the value of its stock has risen by leaps and bounds ; 
it has lately ranged around $1,090 per share ($100 par). The company 
owns 22 splendidly-built cargo boats, of over 225 5,000 tons’ capacity, nearly 
all of which are now in tramp service at high charter rates. It is under- 


stood that the company is earning $25,000,000 per annum, and has recently 
had $15,000,000 cash.—-V. 99, p. 469. 


American Hide & Leather Co.—No New Plan Yet.— 


Ex- 


e. ©. 


E. F. Hutton & Co., contrary to a recent report, we are informed, have 
not drawn up a tentative pian for the readjustment of the canitalizat ion, 
distinct from that announced by Swartwout & Appenzellar though it is 


understood some changes in the terms of the latter plan may have been 
tentatively suzgesiel.—-V. i103, p. 40, 753. 


American Shipbuilding Co., Cleveland.—Zarnings. 


The total income, including the subsidiary companies, for the year ending 
June 30 1916 was $1 ,808,770, and the net profits $579 ,307.—V.102,p.1434. 


Armour & Co., Chicago.—Capital Stock Increase.— 
Announcement was made in Chicago Oct. 9 that at the nex 
meeting of the directors, consideration would be given to 
increasing the authorized capitalization from $20,000,000 
to $100,000,000 by converting a portion of accumulated 
surplus into capital. Accordingly, the stockholders, for 
each share held, will, it is understood, receive four additional 
shares, but the annual dividend, payable in January, it 
appe ars, is to be proportionately reduced, i , from 10% 
to 2%. An officer of the company writes: 

The stock is held entirely by members of the Armour family and their 
heirs [it is said by not over 15 persons.—Ed.], and the additional stock 
now being issued is simply the conversion of the surplus into stock as the 
business stood on Nov. 1 1912. There are no rights, as no additional 
returns to the stockholders are contempiated by this change, that is, no 
increased disbursements by the co. for dividends are considered in this plan. 
Statement Made in Chicago, Oct. 9, by President R. J. Dunham. 

The present capitalization is that w hich was adopted at the time of the 
organization of the business in the form of a corporation in 1900. Due to 
the greatly increased volume of business which Armour & Co. are transact- 
ing to-day over that at its organization, consideration will be given to 
making its capitalization such as to more accurately exhibit its present 
value by the conversion of a portion of its surplus into capital. 

This surplus was earned during the period from 1901 to 1912, during 
which time but few divs. were paid and practically all of the earnings were al- 
lowed to remain in the business and were re-invested in plant extension. 

[The total surplus representing the accumulations since organization, was 
$80,195,013 on Oct. 30 1912 and $98,733,116 on Oct.30 1915.]—V.103,p.409. 


Autosales Gum & Chocolate Co.—Earnings.— 
—- Month of — —6 —" to one a 




















1916. 
Gross collections.__...--- $164,607 $121, 898 $833 ,042 $752,864 
Operating expenses_ _----- 143 429 106,846 728,959 659,035 
Operating income ------ $21,178 $15,052 $104,084 $93,829 
Administration expenses._ 14,397 4,571 31,451 45,158 
NS ees $6,781 $10,481 $72,633 $48,671 
Other income.....~««<-<..- 503 47 2,593 2,309 
Totel Income..-.....-< $7 ,284 $10,955 $75,226 $50,980 


—V. 102, p. 253. 


Boston Beiting Co.— Merger Denied.— 
See (B. F.) Goodrich Co. below.—V. 100, p. 1438. 


Braden Copper Co.—Output in Pounds (000 Omitted).— 
Produc. (lbs)— Jan. Feb. Mar. Apr. May. June. July. Aug. Sept. 
Se" ae 4,556 2,842 5,406 4,166 3,882 2,258 2,760 2,616 2,970 
Oe) )) 2,586 2,728 2,522 2,496 2,364 2! 542 2,890 2,858 3,222 

The total production for the 9 mos. to Sept. 30 1916 was 31,456,900 Ibs. i 
against 24,208,000 for the same period in 1915.—-V. 103, p. 581, 146. 


California Petroleum Corp., Los Angeles.— Status.— 
A published statement approved says in substance: 
Earnings of Company and Subsidiaries for August 1916, and 8 mos to Aug. 31. 


Net Earnings Before Deducting eprectaitan— 1916. Increase. 
ICED GE EIST ate ARN I ER RR NE a RR $139,889 $68 ,024 
Eight months ending Aug. 31__.......--.....-. $42,374 55,339 


During the first six months of 1916 the corporation received an average 
of about 49c. a bbl. for crude oil due to old contract prices. During the 
second half of the year it is expected it will average 50c. per bbl. 

The general oil situation in Cal. is improving, shipments now running 
in excess of production. The total crude oil stoc k i jin Cal. on hand on Aug. 31 
was reported as 49,718,180 bbls., against 55,722,399 on Jan. 1 1916. 

An advan:e of 5c. per barrel was announcé d by the Standard Oil of Cal. 
in Sept., bringing the present price of crude up to about 68c. per barrel. 
On July 31 last the corporation and its subsidiaries reported current assets 
of $1,334,509 and current liabilities of but $137,512. Current 
included approximately $414,000 representing oil in storage, which was 
carried at a price of about 35c. per bbl., which is considerably below the 
market price. There are now 4}9°% back dividends on the preferred stock. 

Production during the current year to Aug. 1 has been running somewhat 
under that of the corresponding period a year ago. [The company has 
arranged to acquire ieasehold interest in Bell Ranch property|—V.103,p.581. 


assets 





Central & South American Telegraph Co.—Earnings. 

Earnings (Partly —3 Mos. to Sept. 30— —9 Mos. to Sept. 30— 
Estimated)— Pes ty 1915 1916. 1915 

"ote: mooms...<<-«-<<- $7 725, 000 $687 600 £2,300,000 $1,977, 600 


Net income $525, ‘000 $528 (25 0 $1.7 33,500 $1, 499 ,500 
DIWIGONGS . iw on ou a1’%% %)1 4 3°565(11 16)143,56? 5 (47 1 v3)4 30, 69: 3(4%8 ). 130.695 


$381,435 $384,685 $1 302,805 








$1,068,805 
. 102, 1164. 
reanaead Iron Co.—Initial and Accumulated Divs.— 

This company has declared an initial dividend of 3% on the $5,217,250 
6% cumulative preferred stock, payable in three installments of 1% each, 
Oct. 31, Nov. 30 and Dec. 31, to shareholders of record Oct. 15, Nov. 15 
and Dec. 15, respectively. The dir ectors announced their intention of 
paying id by pa 1 next the entire 10!4 % back dividends on the preferred 


issue. . 103. p. 1120, 84 
Listed—Official Statement. 





re Paso Gas & ies. Co. 





—Raies.—This company’s outstanding issue of $4,500,000 | 


First & Refunding Mtge. 5s has recently been listed on the 
N. Y. Stock Exchange. 





{ 
' 


The official statement made to the | 


Exchange regarding this issue and the property on which it is | 


based will be found on subsequent pages. The very full 


statement made to the Exchange by the Columbia Gas & 
Electric Co., which operates the Cincinnati Gas & Electric 
Co. under lease was given last week, p. 1324. Compare 
bond offering, V. 102, p. 1438, 1542. 

The Cincinnati City Couneil on Oct. 4 by a vote of 20 to 4 passed an 


ordinance fixing the gas rate for private consumers at 35 cents per M. cu. 56:4 
with a minimum monthly charge of 35 cents for a period of 5 years from 








Nov.4 1916. The old rate had been 30 cts. per M. cu.ft.—V.102, p.1033, 581, 
Columbia Gas & Electric Co.—Sub. Co. Rates.— 
See Cincinnati Gas & Electric Co. above.—V. 103, p. 1304, 1213. 


Eastman Kodak Co., Rochester.—Frtra Common Div.— 

An extra dividend of 5% has been declared on the $19,532,800 common 
stock, payable Nov. 15 to holders of record Oct. 25. This compares with an 
extra div. of 744% in July last.—V. 102, p. 1900. 

Federal Telephone & Telegraph Co., Buffalo, N. Y.— 

The Buffalo City Council on Sept. 29 approved the merger of this com- 
pany and the New York Telephone Co., to take effect under an amended 


form of agreement between the city and the company. See V i‘ a 
1213, 1121. 


Fisher Body Corp.—ZJnitial Dividend.— 

An initial quarterly dividend of 134 % has been declared on the pref. stock, 
payable Nov. 1 to holders of record Oct. 17.—V. 103, p. 760, 581. 

General American Tank Car Corporation.—Sale of 
First Pref. Stock.—Charles D. 7 & Co. have sold their 
entire block of $2,000,000 of 7% Cumulative Virst Pref. 
Stock, but an advertisement of the offering, published for 
record purposes, will be found on another page. Total issue 
authorized and outstanding, $2,500,000, with preference over 
$1,000,000 7% eum. 2d pref.; also 50,000 shares of common 
stock (with no par value). 

he present tl: me ti 









1e company controls and operates aout 
> manufacturing ae partment is bail 


,208 a rall- 


ting ec: 








} 5 cars pr rd y Net q uick assets as of April 3C 1916 were 

1S £3,767 ,8038, equal to } Ls times the par value of the Wirst Pref. 
For the 6 mos. ending June 30 1916 tne company reported net earnings 
available for dividends of $132,009. Based on these figures for the current 
fiscal year, th e First Pref. di vide nd will be earnea five times « ver and there 
will remain after preferred cGividends a sum e qua ul to $12 par si >on the 
common stock. See President’s letter of June 29, with earnings, balance 
sheet, &c., in | V. 103, p. 147, 1121 

General Petroleum Corp., San Francisco.—Sale of 

Bonds and Three-Year Participation Certificates.— 

See General Pipe Line Co. of California below.—V. 103, p. 1305, 1121. 


General Pipe Line Co. of Calif., San Francisco.— Sale 
of Securities—Earnings.—A syndicate, of which Blyth, Witter 





& Co. of San Francisco, are managers, has purchased and 
will shortly offer $4,000,000 of the Ist (closed) mtge. %4,- 
500,000 6% bonds of 1912, due Jan. 1 1925 (V. 94, p. 1568). 


Bonds Pr son at 105, and, for sinking fund, at 10214. Annual sinking 
fund is $337,000. Secured by a first mtge. on the property, estimated to 
have cost $4,800,000, and having a present value considerably in excess of 
that figure. Additionally secured by a second mortgage on the property of 
the General Petroleum Corporation, subject only to a first mortgage of 
$1,400,000, which, it is said, will probably be retired within a year, leaving 
the pipe line bonds a first lien on all the property of the two companies, 
valued at more than $18,000,000. 

Combined Net Earnings of General Pipe Line Co. and Income of Gen. 
Petroleum Co. (after Deducting Latter’s Int. & Sinking Fund Charges) 
913. 1914. 1915. 1916(6mo.) 

Total net (after taxes, &c.) 
available for Pipe Line 











bonds--___----------$1,033,290 $1,420,044 $1,963,326 $1,264,183 
Int. on $4,500,000 Ist M. 
bonds of Pipe Line Co_ 270,000 270,000 270,000 135,000 
Bal. for sinking funds 
and depreciation._.__ $763,290 $1,150,044 $1,693,326 $1,129,183 


Circular to Members of Syndicate.—A circular recently 
issued by Tucker, Anthony & Co., says in substance: 

With the consummation of the plan whereby your bonds became a lien 
upon the roperty of the General Petroleum C orporation and that company 
purchased the Class A stock of the General Pipe Line Cor ‘te issuing 
therefor its 3-year serial notes (V. 103, p. 1305, 1121, 324; 102, p. &89, 
1165, 2079), we, acting with the associate bankers of the Panel Pipe Line 
Syndicate, have realized the desirability of creating a ready market for 
both your bonds and three-year participation certificates. 

We have now received from a strong banking syndicate in California a 
definite offer of 92! and int. for the $4,000,000 bonds of the General Pipe 
Line Co. of California, purchased by the syndicate, and of 100 and int. for 
approximately $200,000 participation certificates, representing the purchase 
price of the Class A stock. This offer is predicated upon its acceptance by 
the holders of not less than &3,500,000 of bonds on or before Oct. 5 1916, and 
an agreement on the part of the holders of bonds not sold under this offer 
that such bonds will be absolutely withdrawn from the market for a period 
of six months from Oct. 5 1916. No commission is being received by the 
bankers in this transaction. 

(The aforesaid participation certificates are issued by the Columbia Trust 
Co. under declaration of trust dated Aug. 24 1916, and evidencing beneficial 
interest in a $200,000 6% note of the General Petroleum Corporation which 
is due in three equal annual installments, as stated in plan.—V. 102, p. 889.] 


(B. F.) Goodrich Co.— Merger Rumor Denied.— 

In connection with a report that this company would take over the Boston 
Belting Co., Pres. Forsyth of the Boston company is quoted as follows. 

There is absolutely no foundation for any report that the Boston Belting 

o. has been sold to the B. F. Goodrich Co. or any other interests, or that 
there are any present negotiations with that end in view. The business 
of the company is excellent, with earnings at the rate of $10 to $12 a share 
per annum, the best showing for over a decade.—V. 103, p. 410 


Gresne-Cananea Copper Co.—Ou!put ($009 Omitied)— 
Allin 1916— Jan. Feb. Mar. Apr. May. June. July. Aug. Sept. 
*Copper (Ibs. ).- 8a 5,150 5,388 5,348 5,948 4,500 4,600 5,000 4,900 
*Silver (oz.) 114 182 201 206 184 129 = «117 153 
Gai (os) .....- 984 1,146 1,193 1,199 S00 745 $14 
—V. 102, p. 2339. 


Harroun Motors Corp.—New Project.—O. 0). Chaney & 
Co., New York, are offering at $5 per bt ee amount 
of the $10,000,000 capital stock, par $10. <A circular shows: 


The stock is fully paid and non-assessable. (There are no bonds or pre- 
ferred stock. [The comp: any was incorporated in Del. on Sept. 14 1916. 

Plant,—At Wayne, Mich, near Detroit. The plant has about 80,000 
feet of floor space ax id oce upies the forty-acre site, recently acquired. 

The market price of the new car compares as follows with competitive 
makes: Maxwell, $595; Overland, $635; Dodge, $785 d; Harroun, $595. 

Direclors and Officers. -_John Guy Monih: An, Pres. & Gen. Mgr., (formerly 
Vice-Pres. & Gen. Mgr., Marion Motor Co. : Director of Sales of Cote Motor 
Co. and Premier Mfe. "Co. ); Ray Harroun, Vice-Pres. & Chief Engineer 


$62 


Gorsety ly Chief Engineer, Maxwell Motor Co. and Nordyie, Marmon Co. . 
& Gen. 
Wortheley, 
Lewis Hopkins isceaen 
Piath, Director of Merchan: lising (formerly 
Sales Mer. 


A. Volbrecht, Director of Finance (formerly Sec.-Treas. 
Kine Motor Co., Pres., Newell Wheel Co.); George G. 
(formerly Pres. & Treas., the Fairbanks (Scale) Co.: 
Sec. & General Counsel; John J. 


Gen. Sales Mer., Maxwell Motor Go. ); R. Ward Macy, 








Oct. 14 1916] 


THE CHRONICLE 





1415 








(formerly Sales Mgr., Premier Motor Mfg. Co; also with the Ford and 
Franklin Companies); Paul Hale Bruske, Advertising Mer. (formerly 
Advertising Manager, Maxwell Motor Co. and Studebaker Corp.). 

(The) Howe Scale Co., Rutland, Vt.—Siock Offered.— 
McBee, Jones & Co., N. Y., are offering, at 99 and div., 
$1,000,000 7% cumulative pref. (p. & d.) stock (par $100), 
callable at $120 and dividends. A circular shows: 

Capitalization, $1,000,000 pref. stock (this issue) and $1,000,000 com. 
stock (par $100). No bonds. A Vermont corporation, organized in 1857. 
Manufactures scales and baggage trucks. Has paid dividends uninterrup- 
tedly since 1888, and put back into the property from earnings about 
$1,700,000. Earnings prior to depreciation charges: In 1911, $123,765; 
in 1912, $162,522; in 1913, $145,007; in 1914, $78,156; and in 1915, $162,- 
730. John A. Mead is President. 

International Cotton Mills.—Old Properties Sale.— 

See Mt. Vernon-Woodberry Mills below.—V. 103, p. 760. 

International Mercantile Marine.—Permanent En- 
graved Certificates Available.—Notice has recently been given 
to the effect that, inasmuch as the plan of readjust- 
ment of the debt has been consummated, holders of certi- 
ficates of deposit for preferred and for common stock, will, 
upon presentation at the depositaries, be entitled to receive 
permanent engraved certificates. The notice to the bond- 
holders was published last week. See p. 1305. 

Judge Hough of the U. S. District Court in N. Y. City on Oct. 6 in 
discharging P. A. 8. Franklin as receiver, said ia part: ‘*Tae refitting of the 
few steamers which in early 1915 flew the American flag and belonged to 
the defendant, his pressure for increased freight tonnage and the use of the 
cash at his command to purchase a part of tie Pacific Mali fleet have 
resulted in profits hitherto unknown in my acquaintance with receivership 
proceedings.’’ Compare V. i03, p. 1305, 1214. 

International Motor Co.—Plan dated Oct. 2 1916.—The 
stockholders’ committee named below has issued its formal 
plan, dated Oct. 2, and also a circular explaining the option 
to subseribe for $1,500,000 new First Pref. stoek. 

Digest of Plan of Reorganization cated Cct. 2 1916. 
Present Outstanding Capitalizalim (Including All 
Other Liens.) 





Bonds, Mortgages, or 


$3,609,000 
5,628,125 
2,881,560 
1,030,000 


161,950 


Current indebtedness for merchandise, accrued commission 
accounts, &c. (which is offset by bills and accounts rec.) abt._ 
Bank loan (secured by bills receivable which will pay account 
RE Te UO RN oe we ks 
Outstanding bonds made by the Q. M. 8. Co. and secured by a 
mortgage upon the plant at Plainfield purchased by the 


Saurer Motor Co., a subsidiary of the Internat. Motor Co__ 23.000 
Mortgage on real property occupied as a branca in Newark, N. J. 6,500 


Approximate Capitalization of Proposed New Corporati 
cumulative First Preferred stock witn preference over all 
other stocks as to assets and aividends par value $100 per sh_- 
7% Second Preferred stock, cumulative commencing two years 

after date of issue, with a par value of $100 per share, with 
preference over common stock as to both assets and dividends. 
Common stock, no par value [but in table below treated as 
Oe ee |: eee i ene. 
The new corporation shall be organized under the joint supervision of 

the stockholders’ committee and the committee for the note-holders. 

Terms of Exchange for New Stock [Tabulated by Editor.] 
—————-Would be Exchanged for—— 

lst Preferred. 2nd Preferred. New Common. 
60%-$2,169,000 10%-3,690 shares 


7 OF m. 
71% 


4,381,560 


2,723,000 





Present— 
Preferred stock 








Common OG... 25 Sees 10%- 563,000 10%-5,630 shares 
A, B and C notes and 

accum. interest, 100% -$2,881,560 -. -____L 50%-14,408 shares 
To be sold for cash______ cone nc) Ct ese 30,000 shares 
WOE i oc cae we sae $4,381,560 $2,723,000 53,638 shares 


A syndicate is being formed to furnish the $1,500,009 cash and it is 
provided that every depositing stockholder shall have the right to subscribe 
pro rata to this $1,500,000 cf First Preferred and 30,000 shares of common 
stock upon the identical terms upon which it is offered to the syndicate, 
except for the usual underwriting commission. 

The foregoing steps would result in the organization of a new corporation 
which would own, free and clear of ail indebtedness, the entire business and 
assets. It would provide, also, additional funds as working capital. 

Stockholders Committee.—Henry K. Pomroy, Chairman; James B. 
Mabon, Thomas E. Rush and Willis D. Wood. Address, 31 Nassau St., 
New York City. Cooke & Marvin, counsel; Columbia Trust Co., deposit. 
Option to Subscribe, &c.—Digest of Comm’s Statement dated Oct. 10. 

Of the new First Pref. stock, $1,500,000 is to be disposed of for $1,509,000 
in cash, which will be used by the new company in its discretion in financing 
International Motor Co., and for its own corporate purposes. This 
$1,500,000 stock will be underwritten and then offered for subscription to 
stockholders depositing under the plan, who have the rignt to subscribe 
pro rata according to the number of shares respectively deposited and, re- 
ceiving for each $100 in cash paid in one share of the new First Preferred 
stock and (without further payment) two shares of the new common stock. 
The exact amount that may be subscribed for cannot be determined until 
ail deposits are made, but the minimum will be 16 2-3% of a stockholder’s 
present holdings. Only depositing stockholders will be entitle to subscribe. 
A depositor will also have the privilege of subscribing for additional amounts 
above his pro rata, subject to allotment in case of oversubscripiion. 

We again remind you of the acute situation in the note issue aggregating, 
with accumulated interest, nearly $3,000,000, falling due Nov. 1 next, and 
with the need of additional woiking capital. 

By depositing your stock you will retain an interest in the property 
without being called upon for an assessment, and will acquire the right to 
subscribe, if you should desire to do so, to the new First Preferred stock. 
The plan must fail unless stockhelders deposit their stock promptly. The 
final date set for deposit is Oct. 20 1916. See further particulars in V. 103, 
p. 1214: V. 102, p. 2251. 


~ 


Kelsey Wheel Co., Inc.—/nitial Dividend.— 
An initial quarterly dividend of 134% has been declared on the pref, 
stock, payable Nov. 1 to holders of rec. Oct. 16.—V. 103, p. 941, 848. 


La Belle Iron Works.— Deferred Dividend Paid.— 











The company paid on Sept. 3C on its $9,915,400 pref. stock, the regular 
quarterly dividend of 2% and a special dividend on account of accumula- 
tions of 244% .—-V. 102, p. 2340. 

Lackawanna Steel Co.—Combined Results. 

—3 Mos. to Sept. 30— —9 Mos. to Sept. 30— 
: 1916. 915. 1916. 1915. 
Total income_-_-_-_---- eae ae $3,944,422 $1,779,357\$9,926,781 $1,694,695 
Interest on bonds and notes. $341,625  $402,500/ 
Sinking fund and exhaustion 108,198 100,322 1,547,738 {207 483 
Depreciation, &c__-------- 433,898 365,811 \873,862 
Balance, surplus___----_- $3,060,701 $910,724 $8,379,043 $613,350 


The unfilled orders on Sept. 30 1916 were 745,694 gross tons, against 
393,084 in 1915.—V. 108, p. 1035, 324. 


McCrory Stores Corporation.—Sales for September.— 
1916—Sepl.—1915. 


Increase. | 1916—9 Mos.—1915. Increase. 
$556,281 $418,989 $137,301 |/$4,392,655 $3,754,127 $638,528 
—V. 103, p. 1035, 659. 


Massachusetts Gas Companies, Boston.—Zarnings.— 
June 30 Years. 1915-16. 1914-15. 1915-16. 1914-15. 
Total income_$2,902,921 $2,834,733 | Pf. divs.(4%).$1,000,000 $1,000,000 
Int. ,&c. ,chgs_ 520,194. 551,779! Balance, surp.$1,382,727 $1,282,954 

The company deducts in 1915-16 and 1914-15 from profit and loss, divi- 
dends of 59, on common shares, $1,250,000.—V. 103, p. 1035, 582. 





Massachusetts Lighting Cos., Boston.—Subscriptions. 

Preferred shareholders of record Oct. 6 desiring to subscribe for the 
new pref. stock at par, $100 a share, in the ratio of one new share for each 
ten now held, must file their subscriptions with the Treasurer on or before 
Oct. 21 1916. On June 30 1916 tiere were outstanding 49,4090 pre’. shares. 
See aiso V. 103, p. 1305, 148 


Mexican Telegraph Co.—Parily Estimated Earnings.— 





Earnings (Partly) —3 Mos. to Sent. 30— —9 Mos. te Sept. 30— 
Fstumated) 1916. 1915. 1916. 1915. 
fy ee $257 ,500 $207 ,136 $799,215 $743,136 
INGO MUCOUS. - emsacanacn $217 ,500 $186,836 $677 ,215 $673 ,336 
Mexican Government__- 8,000 10,000 22,000 37 ,00 
DIVIGOUGS itaceedun (24%4%)89,735 (24%)89,735(7 4)269,205 (7 14)269,205 
Balance, surplus__-__ __ $119,765 $87,101 $386,010 $367,131 


—V. 102, p. 1165. 


Mills & Gibb, N. ¥.—Reorganization Plan Dated Sept. 30. 
—The noteholders’ committee having prepared a plan of 
reorganization which has the approval of the General 
Creditors’ Committee, urges further deposits with the Bank- 
ers Trust Co. of notes endorsed by Wm. T. Evans. In 
circular of Oct. 3 the committee says in brief: 


The plan has been prepared in conjunction with the General Creditors’ 
Comitteee of merchandise and deposit creditors, which consists of Edmund 
S. Twining of Clarence Whitman & Co., Chairman; Henry Maxwell of 
Deering, Milliken & Co., George H. Williams of H. A. Ceasar & Co., and 
Hamilton MacLean, long with Mills & Gibb. 

Briefly it contemplates the organization of two new companies, one 
known as Mills & Gibb Corporation, which will be the operating company 
and will continue to conduct the profitable portion of the business. It 
will have an authorized capital of 32,000 shares of no par value; and com- 
mencing business with practically no indebtedness, will command the highest 
credit from mercantile and banking sources. 

The other corporation a holding company, willacquire, upon judicial sale, 
the assets of Mills & Gibb, and will, out of the proceeds of these assets, 
make the following cash payments, and will issue to creditors notes for the 
balance of the indebtedness. It will own the entire capital stock of the 
operating company. 
Cash Payments and Notes of Holding Company, Togciher aggregating 100% 

on Present Indebtedness. 

(1) To creditors holding notes (about $2,085,000) endorsed by William T. 
Evans; (a) An immediate cash payment of 40%; (b) collateral notes 
payable in 12 months after date, for 10% of principal of the present 
claims; in 24 months, 10°%; in 36 months, 10%; and 48 months, 30%. 

(2) To creditors not holding the endorsement of William T. Evans: [in- 
cluding in all say $1,088,000—Ed.] (a) An immediate cash payment of 
35%; (b) collateral notes payable in 12 months after date, for 10% of 
principal of present claims; in 24 months, 10%; in 36 months, 10%; 
in 48 months, 35%. 

Alt of the notes are to be collateral trust notes [of the holding company 
dated Dec. 15 1916] and will be equally secured without preference, by the 
deposit with the trustee of the entire capital stock of the operating company. 
The fe ep stock of the holding company will be held by three voting trus- 
tees, who will have the right to dispose of the capital stock of the operating 
and holding companies, and, after the notes are paid, will either distribute 
the stock of the operating company pro rata among the creditors or wiil 
sell the same and dispose of the proceeds pro rata among the creditors. 

The notes will not bear interest but in lieu of interest the creditors will 
receive a participation certificate in the capital stock of the holding com- 
pany, and the result will be that in the event of the payment of the notes 
in full the creditors will own pro rata the capital stock of the holding com- 
pany, which company in turn will own the capital stock of the operating co. 

The plan will be carried out under the supervision of Reorganization 
Managers who will be Seward Prosser, the Chairman of the Notehoiders’ 
Committee, and Edmund S. Twining, the Chairman of the General Credi- 
tors’ Committee. None of the active executive officers of Mills & Gibb will 
have any part in the management of the companies under this plan. 

The value of the assets available for the payment of the indebtedness 
of William T. Evans is very uncertain, but we believe that the total real- 
izable value of his assets at this time will not exceed $200,000. His liability 
upon the endorsements is approximately $2,100,000 and his indebtedness 
to Mills & Gibb is approximately $950,000. 

The committee believe that the company under proper management 
can be made successful. George C. Riggs, acting manager for the receivers, 
has consented to serve upon the board of directors and to co-operate in 
the management and it is confidently hoped that J. Harper Poor and 
Joseph B. Martindale, the receivers, will also consent to go upon the board. 

The U.S. District Court has fixed Nov. 15 1916 as the date of sale. 

Signed by noteholders’ committee: Seward Prosser, Chairman; Walter H. 
Bennett, J. Cheever Cowdin, Robert R. Dunn and Thos. H. West Jr., 
with B. W. Jones, Secretary, 16 Wall St., N. Y. City. 

{The property at 22nd St. and 4th Ave., N. Y. City, owned and entirely 
occupied by Mills & Gibb, is subject to a mortgage of $750,000. Any real 
estate or other assets not deemed advantageous for the operating company 
to own will be vested either in the hoiding company or in subsidiary com- 
panies, whose entire capital stock will be owned by the operating company 
or the holding company. ‘Tae mercaandise on hand, including laces, 
linens, curtains, gloves, &c., is estimated as worth to a going concern 
$2,293,660, and in case of forced Uguidation $1,189,000. Including this 
item at $1,569,000, the total business assets of the operating company are 
placed in the plan at $1,662,857. The holding company wiil own, directiy 
or indirectly, the equity in the aforesaid store property, $182,355 and claims 
against Mr. Evans estimated to have a realizable value of $100,000.—Ed. 
—V. 102, p. 1901; V. 69, p. 1251. 

Moline Plow Co., Moline, Ill.—Larnings.— 

The net profit for the year ending July 31 1916 after all expenses, in- 
cluding $166,563 for repairs and renewals; $136,665 for depreciation; $66,- 
437 for interest on borrowed money and after making provision for bad 
debts and all accrued charges, amounted to $1,034,552, an increase_of 
$509,605, over last year. After deducting in 1915-16 cash dividends of 7% 
on Ist pref. stock, calling for $525,000,2% on 2nd pref. stock, $90,000 and 
2% oncom. stock, $200,000, the bal. for year was $219,552.—V. 103,p.1305. 


Mt. Vernon-Woodberry Mills, Inc.—Sale.— 

As the final step in the reorganization (V. 99, p. 898), the manufacturing 
properties of the predecessor company, the Mt. Vernon-Woodberry Cotton 
Duck Co., formerly controiled by the International Cotton Millis, will be 
sold at public auction on Oct. 23 and 24 in the interest of the new corpora- 
tion, the Mt. Vernon-Woodberry Mills, Inc.—V. 103, p. 582. 


New York Telephone Co.— Merger Approved By Council.— 
See Federal Telephone & Telegraph Co. above.—V. 103, p. 1215, 1122. 


Ohio Copper Mining Co.—Circular to Stockholders.—The 
International & Intercontinental Mining & Refining Cor- 
poration, in circular signed by Secretary David T. Gately, 
60 Wall St., Oct. 6, calls for deposit of the stock with the 
Central Trust Co., as depositary, saying in substance: 

The plan has been carried out by the bondholders to tre letter. 
unable to delay the sale. ‘The property was sold under foreclosure for 
$750,009 Aug. 301913. Just one day later the righc to reeem the property 
was sold by the Trustees in Bankruptcy for $40,000. Tats sale also carried 
with it supplies, equipment, furniture, claims against the Assets Realization 
Co. and tne American Smelting & Refining Co., and all claims and cioses in 
actlon against the stockholders of the Ohio Copper Mining Co. 

The stock upon its face bears an endorsement that $3 per share only has 
been paid. That leaves $2 per share due. There are 1,399,009 shares out- 
standing, of which the bondholders own or control 600,000 shares. The 
payment by them of $2 per share would produce about $1,200,090, which 
with the cash on hand would be much In excess of the requirements to pay 
off all debts secured and unsecured, and restore the property to the company. 
When the bondholders paid $40,009 for the equity of redemption and the 
right co assess the stocxholders, they put themselves In a position to avoid 
liability as against themselves as stockholders, and to assert a claim as 
against the other stoc’cholders. f 

The contirmation of the sale in foreclosure and the sale of tae equity o 
redemption has been adjourned to Oct. 13 1916. At tals time trere will 








We were 


be the one chance for the stockholders to save their property. 
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A motion for leave to intervene in the bankruptcy proceedings made by 
this corporation for the purpose of protecting the stockholders was granted 
by U.S. District Judge Manton on Sept. 30 1916. In his opinion he points 
out that although the property sold for $750,000, leaving an apparent 
deficiency of about $700,000, yet that deficiency has since been reduced to 
about $400,000 by royalties and rentals derived by lease of the property; 
and he adds that if the work of collecting the $2 a share from the stock- 
holders was industriously pursued by the trustees, it might well be that the 
indebtedness, including the mortgaze, would be paid off and the property 
restored to the stockholders. 

Our President, A. W. Middleton, is a member of this stockholders’ pro- 





tective committee, and this corporation has deposited its stock. Other 
very large holders have done likewise.—V. 103, p. 1122, 941. 
Pacific Coast Co.—Earnings for Fiscal Year.— 
é 1915-16. 1914-15. | 1915-16. 1914-15. 
June 30 Year— _  $ $ ; $ 
Gross earnings _7,212,557 6,284.493| Tot. chges., &ec_ 451,321 368,837 
Net, after taxes. 978,467 680,420| ist pf. div. (5%) 76,250 76,25 
Otherincome._. 74,927 8,669 | 2d pf. div. (4%) 160,090 160,000 
[WOM Gives. (6%)  .~ccacc 210,000 


Gross income_1,053,393 





689,089 

Balance ___-_sur.365,822df.125,998 
The press reports state that the company’s 13 ships and the 8 ships of the 
Pacific-Alaska Navigation Co. will be operated by a new company known 
as the Pacific Steamship Co., whose capital stock is $1,000,000; each of the 
contracting companies holding one-half part. This joint operating plan 
will eliminate duplication in sailings, save much in operating expenses, and 

insure better service to shippers on the Pacific coast. 


Subsidiary Co. Amalgamation.— 
See Pacific Steamship Co. below.—V. 103, p. 1215, 325. 


Pacific Steamship Co., Seattle.—Amalgamation.— 


Arrangements have been compieted for uniting under this title the Pacific 
Coast Steamship Co. (whose entire capital stock is all owned by the Pacif ic 
Coast Company—V. 101, p. 1209) and tne Pacific Alaska Navigation Co., 
effective Nov. 1, embracing 13 large passenger and freight steamships of 
the former and nine vessels of the latter company. The merger was ratified 
Sept. 27. The vessels involved are said to be valued at more than $7,000,- 
000. Offices of the company are to be in Seattle. 

Pres. H. F. Alexander of the Pacific-Alaska Navigation Co., is quoved 

in substance as follows: “The company has been formed to operate along 
the entire Pacific Coast, including Alaska, with the further purpose of ex- 
tending its service in other directions. The principal officers will be: 
H. F. Alexander, Tacoma, Pres.; E. C. Ward, Seattle, Vice-Pres.; William 
Jones, Tacoma, Treas.; Admiral E. B. Rogers, Secy., and A. F. Haines, 
Seattle, Manager. ‘The directors will undoubtedly be chosen from the di- 
rectors of the merged companies. Directors of the Pacific-Alaska Naviga- 
tion Co. are Pacific Coast men with ths exception of George Mair of Wind- 
sor, Ontario, and R. A. C. Smith of New York. Directors of the Pacific 
Coast Steamship Co. are M. H. W. Cannon, John W. Simpson, Robert 
M. Parker,Albert H. Wiggin, John 1. Waterbury and William M. Barnum, 
all of New York, and Lewis K. Thurlow, Edward Pierce and Washington 
D.Thomas of Boston. 
Wm. M. Barnum, Pres. of the Pacific Coast Co., in confirming the above, 
is quoted as saying: ‘‘The authorized capital of the new corporation is 
$1,000,000. Half of it has been subscribed in equal amounts by the Pacific 
Coast and the Pacific Alaska Navigation Cos. hese concerns will charter 
their fleets to the new company for a term of ten years.”’ 


Peoples Water Co., Oakland, Cal.—Foreclosure.— 

A decree of foreclosure and sale was, on Oct. 2, granted the Mercantile 
Trust Co. of San Francisco in its suit as trustee, brought in Oct. 1915, to 
foreclose the generai mortgage of 1907, under which some $13 ,900,0 s 
are outstandg. as collat. or otherwise. See V. 101, p.1096; V.103,p.1122,946. 


Philadelphia Electric Co.—Assents to Plan.—Negotiable 
Receipts Listed.—The Phila. Stock Exchange has admitted 
to the unlisted department the Land Title & Trust Co. of 
Phila. negotiable receipts, issued against the following assent- 
ing securities, deposited under circular letter of July 20 1916 
(V. 103, p. 326), against the deposit of which there has been 
issued to Oct. 3 1916 and listed, the aforesaid negotiable 
receipts to the amounts indicated below, embracing (1) the 
amounts redeemable in cash, and (2) the amount exchange- 
able for the new Phila. Elec. Co. of Pa. Ist mtge. bonds, viz.: 

————-Receipts Now Listed—-—-——_ 

Assented. Total. Red. in Cash. Exrchange’'le. 

.718,100 Edis. El. 5% stk. tr. certs. $1,685,248 


$1 $351,648 $1,333,600 
10,442,096 Phila. El. 5% g. tr. certs. 10,397,010 1,701, 8,695,700 
13,571,812 Phila. El. 4% g. tr. certs. 11,471,560 3,121.660 *8,349,900 
*$1,498,900 exchangable for Phila.Fl.Co.of Pa. Ist 43; $6,851,000 for 5s. 
Options Extended to Holders of Stock Trust Certificates. 
Each $1,000 of Amount Alternate 
Ezxisting— Outstanding. Either Cash. Or New 5% Bonds. 
Edison Electric 5% 
Stock Trust Ctfs__ $1,994,300 $1,080-in all $2,153,844 $1,100 in all $2,193,730 
Phila. Elec. 5% Gold 


Issue. 





Treat Ces. ......- 11,268,060 1,050-in all 11,831,463 1,060-in all 11,944,144 
Phila. Elec. 4% Gold 

TUR OUR... cccnca 15,014,142 850-in all 12,762,021 x860-in all 12,912,162 

——_——— [Inserted by——————_- — 

Ee eee eee $28,276,502 Ed.] $26,747,328 $27 ,050.036 


x Either this amount, $860, of new 5% bonds, or $1,000 of new 4% bonds. 

By order of the Directors of the Phila. Elec. Co. of N. J. thecoartificates 
are still being accepted for deposit and will continue to be accepted for a 
limited period.—V. 103, p. 1122, 1036. 


Pittsburgh Brewing Co.—Accumulated Dividends.— 
An extra dividend of 2% has been declared on the pref. stock on account 
of accumulations payable Oct. 30 to holders of rec. Oct. 20.—V. 102,p.1815. 


Pugh Stores Co., Chicago.—Slock Offering.—Michaelis 
& Co., N. Y.; Green, Collins & Co., Chicago, and associates, 
announce that they have sold privately at par, $10 a share, 
practically all of their block of $5,000,000 stock, and expect 
shortly to offer the remainder for public subscription. / 
circular shows: 


Capital stock authorized, $20,000,000, all of one class; par value, $10 a 
share; issued, $12,281,950. No bonded debt or preferred stock. 

Incorporated Feb. 15 1915 in Maine for the purpose of owning and 
operating a combination of chain stores, supplying merchandise of every 
character in the twelve Central Western States from Ohio to Nebraska— 
together with a general mail order business, the Pugh Terminal Warehouse 
Building, Chicago, and the largest produce market in the United States. 
The Pugh Terminal Warehouse is the largest building of its kind under one 
roof in the United States, having over 23 acres of floor space and facilities 
for loading or unloading 800 cars every 24 hours, also connection by under- 
ground electric road with 52 railroad freight stations in Chicago. 

President James A. Pugh founded the great Pugh Terminal Warehouse in 
1904. Associated with Mr. Pugh are Richard 8. Folsom, V.-Pres. & Coun- 
sel, formerly Corporation Counsel for Chicago; Irving Shuman, V.-Pres. in 
charge of finance, formerly Asst. Treas. of U. S. in Chicago; Noah Payne, 
V.-Pres. in charge of stores. 


St. Louis Rocky Mountain & Pacific Co.—Zarnings.— 


June 30 Years. 1915-16. 1914-15. | 1915-16. 1914-15. 
Gross earns__$2,486,271 $2,465,215) Int., depr.,&c. $401,543 $525,568 
Net,after tax. $557,305 $650,007 | Pref. div.(5%) 50,000 50,000 
Other income. 177,365 207 ,752 |Com. divs_-(2%)200,000 (1)100,000 











Gross income 
—V. 102, p. 81 


Southern Counties Gas Co.—Bonds Authorized.— 
The Cal. RR. Commission oa Oct. 4 authorized this company to Issue 
on account of improvements, &c., $370,000 of the First Mtge. 20-year 


$786 470 $857 ,759| Balance, surp. $83,127 $182,191 





Terms of Exchange———— ; 





sinking fund 5 44% bonds at 924%, making the total to be outstanding: 
$2,870,000. See V. 102, p. 2081, V. 103, p. 1046. 


Standard Milling Co.—Earnings for Fiscal Years.— 
June 30 Yr. 1915-16. 1914-15. | 1915-16. 1914-15. 
Net rofits_ $1,437,845 $1,168,069| Retirem’tpf.stk.  _____-_ (1)$65,215 
Pref. divs__(6%)389,070 (5)329,128|Special surp__Cr.219,565 ------ 
Com. divs__.(5%)229,820 (3)137,856 
Bal., surp_-$1,038,520 $635,269 


“Special surplus’”’ for retirement of preferred stock (less $50,000 added to 
reserves) written back.—V. 103, p. 65 


Standard Roller Bearing Co.—Removal of Receivers.— 

F. T. Aldridge, Vice-Pres. of the Brooklyn Trust Co., acting on behalf 
of a committee of stockholders, has filed a petition with the U. S. District 
Court at Phila. asking the removal of the receivers, and the appointment 
of new ones. It is alleged that the present receivers have filed no report 
and have in three years done a business of $6,009,090. It is charged that 
$777,000 has been spent for equipment without authority, and that the 
receivers brought a loss of $100,000 upon the company through attempting, 
to do business in munitions.—V. 102, p. 2082. 


Stromberg Carburetor Co. of Amer., Inc.—Syndicate.— 
The syndicate organized by Allan A. Kyan & Co., which financed this 
new company has been closed and the checks mailed. See V. 103, p. 583, 417. 


Submarine Boat Co.—British Order .— 

Press reports state that this company has negotiated an order with the 
British Government for a large number of trawlers, to cost from $10,- 
000,000 to $39,000,090.—V. 102, p. 2260. 


Swift & Co., Chicago.—Cash Dividend of 33 1-3% Out 
of Accumulated Earnings—Shareholders to have Option to Sub- 
scribe for $25,000,000 (33 1-3%) New Stock.—Pres. Louis F. 
Swift on Oct. 6 made the following announcement: 


A portion of the surplus earned and accumulated during the last 23 years 
is to be distributed among 20,000 shareholders by the declaration of a cash 
dividend of $33 33 per share to shareholders of record Oct. 16, payable 
Nov. 25. It is not a quick profit that is being distributed, but rather one 
that has been accumulated from small margins on a large volume of business 
over a long period of time. [On Sept. 25 1915 the profit and loss surplus 
amounted to $45,850,000.V. 102, p. 250.—Ed.] 

The directors also voted to submit to the shareholders for ratification an 
increase in the capital stock of $25,000,000. Present shareholders will have 
the rizht to subscribe at par to the new stock on the basis of one share for 
each three now held. 

Shareholders will accordingly vote on Nov. 8 on increasing 
the capital stock from $75,000,000, the amount now out- 


standing, to $100,000,000.—V. 103, p. 849. 


Tennessee Copper Co.—Refinancing Prospects.—William 


F. Joyce, a director, has made the following statement: 

It is true that negotiations are now going on to have the company re- 
financed by the organization of a new company. The negotiations are in 
progress but no papers have yet been executed.—V. 103, p. 1331, 948. 


Texas & Pacific Coal Co. New Stock.—Shareholders of 
record as of Oct. 13 have been offered the privilege of sub- 
scribing at par in the proportion of one new share for each 
five shares held, to $500,000 new stock, thereby increasing 
the outstanding capital stock from $2,500,000 to $3,000,000. 


Proceeds of the new issue will be used to reimburse the company fo 
expenses incurred in prospecting a gas and oil field on the company's 
property and adioining property held under lease.—V. 90, p. 918 








Union Bag & Paper Corporation.—New Certificates.— 
The consolidation of the Union Bag & Paper Co. and Riegel 
Bag & Paper Co. having been completed under this title 
(see plan in V. 103, p. 244), notice is given by adv. on another 
page that the new stock certificates are now ready for de- 
livery at the Empire Trust Co., 120 Broadway, N. Y. 

The new stock is issued in the proportions fixed by the consolidation 
agreement, namely, 8-11 of one share of Union Bag & Paper Corp. preferred 
stock for each share of Union Bag & Paper Co. preferred stock, and of 
one share of Union Bag & Paper Corp. stock for each share of the Union 
Bag & Paper Co. common stock. 

The New York Stock Exchange has authorized the listing of $10,099,000 
capital stock upon official notice of issuance in exchange for outstanding 
certificates of the preferred and common stocks of the Union Baz & Paper 
Co., the old company. 


INCOME ACCOUNT FOR YEAR ENDING JULY 31 1916. 
Net earnings, after deducting expenditures for ordinary repairs 
and maintenance $888 ,435 
Deduct—Provision for deprec., incl. sink. funds for bond redemp__ 242,969 
Interest on (a) Ist M. 5s, $169.098; on 6% bonds assumed, $11,- 
250; on purchase-money obligations, $11,383;-......----___- 191,730 


Net profit available for dividends for year ending July 31 1916__- $453,736 
Application is about to be made to the N. Y. Stock Exchange for the 
listing of the stock of the ccrporation.—V. 103, p. 1331, 1046. 


Union Button Co. (Boston).—Receivers A ppointed.— 

The U.S. Dist. Court at Boston on Oct. 6, appointed . A. Porter and 
Robert A. Knight receivers. It was alleged in the application that the 
company had failed to meet payment on a bond issue due July 1. 


Union Oil Co. of California.—Approzimate Earnings 
for Nine Months to Sept. 30.— 
1916—Gross—1915. Increase. | 1916—Surplus—1915. Increase. 


$20,550,000 $13,950,000 $6,600,000|$5,320.000 $2,250,000 $3,070,000 
—V. 103, p. 762. 


Utah Metal & Tunnel Co.—Status.—Initial Dividend.— 
An authorized statement says: 


In the six months ended June 1 last, the company earned $608,090 and 
had cash and metal on hand at that date of nearly $1,309,009. Earnings 
for the first half year were equivalent to $1 a share, so that the initial divi- 
dend of 50 cents a share which was paid on Aug. 15 was earned with 
substantial balance to spare. No balance sheet was made public as of 
June 1, but on Dec. 3i last the company had current and working assets 
of $358,472, against current liabilities of $44,979. 

The company was organized two years ago as successor to the Utah 
Mining Co. It was capitalized at $509,099 (par $1), but in Nov. last 
the stockholders voted to increase the capitalization to $725,090. The new 
stock was issued to acquire the stock of the Bingham-New Haven Copper 
Co., an adjoining property. 

With the acquisition of the Bingham acreage the company owns and 
controls approximately 3,900 acres in Toole County, Utah. ‘The principal 
development consists of a tunnel driven through the West mountain some 
12,0C0 feet in length and electrically operated. Shipments were started 
from the property in April 1915, and during the nine months of that year 
4,956,183 lbs. of lead, 299,554 Ibs. of copper, 159,445 ozs. of silver and 
10,297 ozs. of gold were sent out. The Bingham property in 1915  pro- 
duced 4,903,905 Ibs. of lead, 2,574,261 lbs. of copper, 325,448 ozs. of silver 
and 6,617 ozs. of gold. 

On Feb. 1 last the directors advised the stockholders they felt that the 


, two companies together should have quick assets of $1,099,009 before 


! beginning payment of dividends. 


It was their bellef at that time that 


' these assets would reach that amount by April 1 last, and that it would 


then be prudent to set aside 80% of the earnings and appropriate them to 
ayment of dividends.—V. 103, p. 417. 





~ For other investment news see page 1432, 
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LOUISVILLE & NASHVILLE RAILROAD COMPANY 





SIXTY-FIFTH ANNUAL 


REPORT—FOR THE 


FISCAL YEAR ENDED JUNE 30 1916. 





Louisville, Ky., October 4 1916. 
To the Stockholders of the Louisville & Nashville Railroad | 
Company: 
The Board of Directors of your Company erie teas. | 


submits the following report for the fiscal year ended June | 
30 1916: 








| 

MILEAGE | 

I. Lines Owned and Operated. | 

Miles. | 

(1) Owned—Property deeded_____._....-------------- 4,226.51 | 

(2) Operated but not owned— 

(a) Operated as owner of entire Capital Stock__.450.12 

(0) Scere Cee SOD ns awe ccown ce mnn 133.46 | 

(c) Operated under contracs .......2545.-.....- 33.92 | 

(d) Operated under trackage arrangements ___-_-__216.97 | 

839.47 

(3) Owned, leased to N. C. & St. L. Ry.—operated under | 

SRO SOS. 5 5c Sb ocho cko wae coecceuns 5.31 

Se i a Bie ae ee ow inic amine 5,071.29 


Average mileage operated during the year, 5,041.61. 

II. Lines Operated Under Their Separate Organizations 
in which this Company Owns a Majority of the Capital Stock 
or is Interested as Joint Owner or Lessee. 

Nashville Chattanooga & St. Louis Railway (a majority 


Gr SES Toe) BEGG OWNO) aca meewn ccc ceedecccccsccns 976.56 
Central Transfer Railway & Storage Co., Louisville (one- 

half of the Capital Steck owned). ......5..........-. -67 
Georgia Railroad and Dependencies (interested as joint 

NED ooo cca e ie coos aa ae ee eee Sh ene choices & 571.00 
Chicago Indianapolis & Louisville Railway (a majority of 

the Capital Stock owned jointly with the Southern Rail- 

NT ee ei oh er eee ke de ee ma 622.41 


Louisville Henderson & St. Louis Railway, less mileage of 
Louisville & Nashville Railroad operated under track- 





age arrangements (a majority of the Capital Stock owned) 181.70 
Woodstock & Blocton Railway (one-half of the Capital 
Re a i EA SE op ae ee eee Oe 7.73 
2,360.07 
Less—Mileage used by this Company under trackage 
arrangements— 
Woodstock & Blocton Railway__........__.--- 7.40 
Nashville Chattanooga & St. Louis Railway. _-__- 50.59 
Louisville Henderson & St. Louis Railway- ____- 26 
— 58.58 
2,301.49 
III. Lines Owned by this Company but Operated by other 
Companies. 


Paducah & Memphis Division (leased to Nashville 
Chattanooga & St. Louis Railway at 5 per cent 











eres er ee meee awoniun 254.20 
Less—Mileage operated by this Company under 
trackage arrangemonts.........~.<6«<<<-<---- §.31 
248.89 
Clarksville & Princeton Branch—Gracey, Ky., to Prince- 
ton, Ky. (leased to Ohio Valley Railway Co. at $12,- 
S0e Tee De... wane nbenne ates wnesekaaces 20.71 
269.60 
I A ee 7 ,642. 2 
es PEE DRE BO BPIDicccnsscnncdccnctaosccaeecocceseccou 7,607.3 
| NL GO LR RRR E TY: SNE Nearing Se RRR ER RR PORE ED A 35.06 
Accounicd for as follows: 
Additions— 
I SE OE OE REE LE 26.64 
I ie Cd bins 8.42 
————._ 35.06 
BONDED DEBT. 
Bonded Debt, J June 30 1915, total issue__..........._...$193,770,339 94 


Bonds Issued 
Unified 50-year 4% Gold.-. 
Atlanta Knoxville & Cin- 
cinnati Division 4% Gold 477,000 00 


Otay pes —— $1,269,000 00 
Kentucky & Virginia XR R. Firs 
Mortgage 50-year 5% Golda- "s2, 963,000 00 
Lewisburg & N orthern RR 
First Mtge. 50-year 5% Gold 8,257,000 00 
Birmingham & Tuscaloosa RR. 
irst Mtge. 50-year 5% Gold 767,000 00 
Lexington & Eastern Ry. De- 
ferred Debenture Scrip 5,825 00 


$792,000 00 


11,992,825 00 


epee $13,261,825 00 
Bonds Drawn for Sinking Funds— 
Redeemed— 
Evansville Hen- 
derson & Nash- 
ville Div. Gold$146,000 
General M. Gold 569,000 
Pensacola & At- 
lantic RR. Ist 


Mtge. Gold__- 106,000 
Pensacola Divi- 

sion Fist Mige. 

GON s<tilices 24,000 
Newport & Cin- 

cinnati Bridge 

Co. Gen. Mtge 2,000 


$347,000 00 


| Brought forward 


ip ieee ds Sl ts oc eo $847,000 00 $13,261,825 00 $193,770,339 94 
Unredeemed (Not Presented 
for Payment)—— 
Evansville Hen- 


derson & Nash- 


ville Division 
3) eee $4,000 
General M. Gold 84,000 
Pensacola & At- 
lantic RR, 1st 
Mtge. Gold__-_ 2,000 
Pensacola Divi- 
sion First M. 
oS, es 1,000 
Henderson Bridge 
Co. 1st M.Gold 2,000 
——-_ 93,000 00 
$940,000 00 
Deduct— 
Henderson Bridge Co. 
First Mtge. Bond drawn 
for Sinking Fund—Un- 
redeemed June 30 1915, 
Redeemed during this 
fiscal year and paid into 
Sinking Fund________ 1,000 00 
$939 ,000 00 


Bonds Matured— 
Redeemed— 
wey ce Ser 
5% Gola $650,000 
St Louis Property 


20-Year 5% 
First M__ ___-605,000 
$1,255,000 

Unredeemed (Not 

Presented for 

Payment)— 

St. Louis Prop- 

20-Year 5% 


First Mortgage 


12,000 





1,267,000 00 
——_————-_-—« 2,206,000 00 


11,055,825 00 





Bonded Debt June 30 1916, total issue (See Balance 


INI I I ee $204 ,826,1 
Less—Bonds Owned— ' aae.tn8 


So , ee $27 ,273,339 94 
Deposited in Trust as Collateral______ ,929 0090 09 
Deposited account of Georgia RR. Lease 500,000 00 
Held in Sinking Funds-_-_________~- =--— 1,163,000 00 


32,865,339 94 





Total Outstanding Bonded Debt in hands of public 
1" epee ie are 
Total eK TT ae Bonded Debt in hands of public 

June 30 1915 


$171 ,960,825 00 
174,231,000 00 





Decrease in Bonds outstanding in hands of public__ 
Accounted for as follows: 
Bonds drawn for Sinking Funds, including 
Redeemed and Unredeemed Bonds__-_-_ 
Bonds matured 


2,270,175 00 


$940,000 09 
1,267,009 00 
70,900 00 


$2,277,000 00 





educt— 

Bond withdrawn from Treasury 
and canceled for Sinking 
oe ee ee $1,000 00 

Lexington & Eastern Ry. Co 
Deferred Debenture Scrip 
outstanding, assumed by 
Louisv. & Nashv. RR. Co_ 








Decrease as shown above $2,270,175 00 


GENERAL RESULTS. 
The General Results, as given in detail in Table No. 1 
are here summarized. 


Onerating BOvVaOuel.....««<<«<<<<<ssccceees $60,317 ,993 43 
Operating Expenses, 65.97 per cent 39,790,481 38 


=e Operating Revenues, 34.03 per cent $20,527,512 05 


SO tel 5 oe PA IMI So SE DE DOA $2 ,237 ,583 35 
Uexchactible Railway Revenues 24,023 14 


2,261,606 49 





1 » 5, 
Other Income— $18,265,905 56 








re ee a a olin $2, ons. 740 83 
From Separately Operated Properties_____ 0312 61 
el eee eee are 1341 aH 7A 
CS Rn eo a wc af adele 746,230 77 
From Securities held under Georgia Rail- 
DONE Cg cane sé6esw en teus io tees 3,703 00 
4,456,168 95 
TOUR BOONE, occu de tcdcc nnn dvdndeennsaeweneneaoeneee ae 


Deductions from Income— 
Interest on Bonded Debt 
Other interest 
CON OEE ee ere 
Sinking Funds 


$7, 681, 717 76 
25 6 

885.038 10 

160,604 61 


Reserve for Doubtful Accounts__________ 10,726 34 
Taxes on Miscellaneous Physical Property, 
OS ERE, OS Ee Ss aa 


28,112 89 
———— 8,768,225 37 


Net Income carried to Profit and Loss Account--_-.___.$13,953,849 14 


The balance to credit of Profit and Loss Account amounts to $50,172,- 
752 06. For details see Table No. II. 
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GROWTH OF TRAFFIC. 
The growth of traffic for the past ten years is shown by the following table: 















































| 
Average | ; | Net Operating Operating |Net Operating|P. C. of Ex- 
YEARS. Miles Operating Operating Operating Revenues Expenses Revenues | penses to Oper- 
Operated. | evenues. Expenses. Revenues. Per Mile. Per Mile. Per Mile. (ating Revenues. 
1906-1907_...._. | 4,306.33 | $48,263,945 20 | $35,781,302 54 | $12,482,642 66 $11,207 67 $8,309 00 $2,898 67 74.14 
eo | 4,347.80 44,620,281 16 | *33,594,291 05 | 11,025,990 11 10,262 72 7,726 73 2,535 99 75.29 
1908-1909__.___. | 4,393.11 45,425 89145 | *29,627:499 48 15,798,391 97 10.340 26 6.744 08 3,596 18 65.22 
1909-1910______. |; 4,554.30 52,433,381 94 | *34,985,578 78 17,447,803 16 11,512 94 7,681 88 3,831 06 66.72 
uo | 4,598.39 53,993,740 78 | *38,479,822 61 15,513,918 17 11,741 88 8,368 11 3,373 77 1.27 
GR hs ) ae | 4,709.93 | 56,211,788 30 | *39,626,327 44 | 16,585,460 86 11,934 74 8,413 36 3,521 38 70.49 
BOL e=10165.6.6-4 | 4,819.85 59,465,699 14 | *44,810,880 41 | 14,654,818 73 12,337 64 9,297 13 3,0 51 75.36 
1913-1914-_____- 4,936.73 | 59,682,777 77 *44,782,708 27 | 14,909,069 50 12,089 54 9,071 33 3,01: 21 75.03 
1914=1015.......1 5,035.98 | 51.636,015 39 *39,.431,789 O01 | 12,174,226 38 10,245 43 | 7,828 46 2,416 97 76.41 
1915-1916.-.-.--| 5,041.61 | 60,317,993 43 | _*39°799/481 38 20,527,512 05 11,954 03 | 7,892 41 4,071 62 65.97 
*Does not include Additions and Betterments heretofore included in Operating E xpenses. 
RAILS. SUMO IRONMNINT: 2 co hn d kw sd eamanceueneeuena shh naa $1,191,098 26 
Credits: 
The rails in main track operated, except trackage rights, | Locomotives 7 isk tia st 
are shown below: PR apo Lay Ania alias a alameda ----$184,2 
Bteel Rails— “ Miles. One thousand one hundred and 
Under Oe DOUUGS HOP YR. ..6.<ncnuuunnncuccdenccscs 53.57 twenty-one (1,121) destroyed or 
584 pounds BN No a dorcx vs cst Gna ac ah eee 273.99 Oo Lig Ea RRS ID Ne eS TE $622,307 46 
60 eee ERMA WEIN es on wc Seeckecaun oes 264.38 Forty (40) changed to work equip- 
De MMRGUN DOOD UR NUE goes ace Gace ncc da anccacnueheoe 58.15 THONG eke a ek et oe on ee re 18,912 20 
POpOUNUs Del SAe eo fos es eo rae ek ca bacenence 1,178.07 eee aay 641,219 66 
Pp OUNMBIDOL CAt. 2. coe cc tS cco daa sac umawe aed 1,680.55 Passenger-Train Cars— 
SO i | a ae ee eee ea 2 23.92 Two (2) destroyed or sold_______- $8,107 96 
PE PN Pe ciinen necdanenasuswensenbonuens 1,314.41 Fifteen (15) changed to work equip- ' 
Pere Oe WO eS i eee bacceae usc seben ces 1.45 ment - 25, $6:176-45 
site ee ge er aa snares Mae 41 
Iron Rails__----------------------------------------------- | Work Equipment— 
Tot: 4.849.01 | Three hundred and thirty-six (336) = " 
Wo Wee aan ttre n enn c nen nennne pines destroyed or sold....-.------.----------- 108,706 95 
Operated under trackage arrangements_______._...__--_--__- 222.28 —————s | 0S ,001 12 
Total mileage owned and operated___._..._..._..___.._ __! 5,07 1.2 Pa kan te 


The rails in main track owned, operated by other com- | 


panies, are shown below: 
Steel Rails— 














Net charges to Additions and Betterments, Equipment, for 
oO TS Oe Se aie a Re et oS) TR tat ene $192 
Acquirea with Lexington & Eastern Railway and Kentucky 
Highlands Railroad 














,097 14 
i Sods tcc tah ans acta et has antag as nn ws a ore a eh oy le 378,430 76 


Ue a a SE i er ee ents 24.47 ae OUtL CERO TOT CRG OR i eg eee $571,027 90 
60 1 1 54.04 | 
POM AT ORIN oS ns hoe a ewes dobeeewe 54. eae nay Seems ane . CN - 
a meus Ge yal. _-...-..;.-..---.---.- seco "29 | RESERVE FOR ACCRUED DEPRECIATION. 
ene EE I = os os Ss ts ee -04 | ROAD. 
en RE SI or ee oa ewes 172.66 | Credits: 
i SE Eg 2 RS ee a a ie ee nec oe ee 23.21 | De pre ciation— 
Wr OCs er Per vote ke cee awe l dese vnecnbeaneace -20 | *'Ties $952.917 26 
ee: TEE) Ms races cess, ae 
Less—Portion of Paducah & Memphis Division used by | *Other Track Material_____. 367.904 08 
L. & N. Railroad under trackage arrangements_____-_- §.31 *Ballast.__._. SRM Chase tee 292594 39 
Total mileage operated by other companies___....-..__-~- 269. 60 | , , eT rn 
j PUN St I IIE ik he Re ole $1,950, 5 
ADDITIONS AND BETTERMENTS—ROAD. , Caer: i 
m |} Accruec epreciation— 
During the year there were charged to Investment, Road, | Account Renewals, &c.— 
: : he orga e040 2AR RF 
expenditures for additions and betterments as follows: | Pith ----2necennnnnenn---- Sz ISL pa 
ES LOLOL LLL TTT ENAD 9 37 Other ‘Prack Material... 236273 61 
Zand for transportation. purposes... .. 6. ence cnnwn 5 90 | WE MMRRHE 8h 92 ie PEAS AS: ee 153,982 53 
RADE noone ene een ae a eee esas ss=-= 3 10 | Creosote works, Gautier, 
NE ee a a eeanenre oe a ee 7 09 | [0S a ia a a ee 33,550 67 
mreaeed, Cresues ONG CUIVErtS..... <2. ...naccceseuccuue c . ae _ @ 
sapere. sik. 8 De ET Oa ee 1,838,355 66 
ther track material.___.._.........~~777 y 7 82 | Net credit for fiscal year ended June 30 1916_- 111,805 90 
SUNN AORN RI os nin done nnninve cab hannenn'e 94,827 82 : ; : 
ED ti SR 1s i EIR a aD ae EN a eI apa oe nee 3,513 33 | Balance to credit of Reserve for Accrued De- . He 
Track laying ECO "SO ON tS RR SS i RGR ESD SAAR SGN 9,818 92 preciation—Road, June 30 1915.--..----- 10,718,123 67 
I eT a ca easing tics imo 5,345 83 a ST ES 
Crossings and BIGNS . .. . .- 2 nnn enon een n enon ene eweneese 3,022 ‘é | Balance to credit of Reserve for Accrued De- 
Station and office buildings. .............-...........--- 115,027 62 preciation—Road, June 30 1916—- 
CONS OE OS TE ae eee aes See 32,868 65 For Ties ~--$2,455,629 61 
NT a cc Bae rigs ak sind wh tag OR 4,464 58 Seeeett te cog tare 8 700/656 } 4 
Fuel stations. —-..------.---.4--------------eeennnnnnee 42,389 77 Other Track Material272 1'502'641 5 
Shops and enginehouses---_------------------------------ on ake 2 aian< ee ee 
ie css ee tes Ga... ae Creosots Works,” Gautier “OO 
Signals and interlockers. -- ....~------------------------- ge Ss Be | Miscellaneous --_2222277 3,334/140 98 
er SANA UI ROME, on ccc ncn one meva name anncinmme= 692 4. os ; ; 
Power distribution (ERIM TS eA aE ASE ISS ORR i ECE aN IR es 9.016 36 Poise csc yarecnonage $10,829,929 57 
iawn 11ne DOIG ORG sAkUures. 8 ew enceesensecao _ 118 43 ; EQUIPMENT. 
NT ns ccs enn en mach ean en mle 6,130 21 Credits: 
(Sg ye BR oe gi of a ea ee a ae ee eee aes 3,247 90 | Depreciation— ats 
SES SO eee ee a Ea eee ee ae Cr.4,070 71 pe. $451,744 98 
SS ESS a a ee ea 141 28 {Freight-Train Cars___..---- 1,757,895 66 
Assessments for public improvements_......------------- 61,524 56 | TPassenger-Train Cars.___ ~~ 140,304 83 
pUner ROD II bl Ol —“IROGG « <6 on oo we eenseseeasecsec= _ Ld2 65 | (Le ee eee 7,449 98 
0 RESIS SE SERS 22 a get Sea Ch eM L/S Se 5,745 60 7Work Equipment__-_______ 105,463 70 
oe eee ee i a ah. , By 90 | SE re ecm 
Taxes ------------------------------------------------ 102 20 | axe see ean gt. ry a 2,462,859 15 
‘ a1 ako asc onl ou: 9° 
Total for the year ended June 30 1916............-.---< $1,653,378 26 Be... ae ee 
Total for the year ended June 30 1915_._._.....-------- _2,705,820 51 ey oy or Sola— 
" Nineteen (19)Lo- ~ 
RIOCIERGO na can edeeee ee eheGunesnasnuenenesanaseanee $1,0: 0: 52,442. 25 comotives $152,547 23 
TQ T Ma ry MATE One thousand one : 
ADDITIONS AND BETTERMENTS—EQUIPMENT. ae thousand or 
. : 548 , t ty -one 
The following expenditures for additions and betterments, (Ll: 21) Freight- 
equipment, were charged to Investment, Equipment, during m Train Cars _.. 438,024 73 
wo (2) Passen- 
the year ger-Train( ‘ars 7,766 78 
Charges: Three hundred 
Locomotives— ae _ and thirty-six 
Ten (10) bought or built_.___-__- $160,740 83 (336) Units of 
Equipping with electric headlights, Work Equip- — _ 
superheaters, Chicago flange oul- WOES. «scaas a 58,974 85 
ers, automatic fire-box doors, and 5 O81 5G $657,313 59 
changing safety appliances-__-_-. 16.00! OF ae 602 41 On Equipment changed to 
Freight-Train Cars— 7 _ another class— 
Eight hunared and_seventy-four ee at 930 43 
(874) bought or built_..-...._- $820,782 31 Fifte, ‘ATS—.- O14, 
een (15) Pas- 
elt £0) Sh ccctuaiasnessane 3,658 66 rnecclly the Rug 
Applying F atiow Graft gears and sn ae ae Gane 50.530 08 
changing safety appliances. ._.- OO,€22 20. EERE 0 ’ ? Pe 
——__—— 874, 862 23 — 65,360 51 
Passenger-Train Cars— : en a 
Nine (9) bought or built-___-.-. $95,904 53 Wii peer 
Equipping with electric lights and ps 
changing safety appliances_-_-~-_-- 11,561 97 ; . comnicinenietie 
Overhauling and reinforcing-.-..-- 2,361 64 Net credit for fiscal year ended June 30 1916. .$1.740. 185 05 
————— 109,828 14 Balance to credit of meneeve for Aomved De s. 624.390 23 
Work Equipment— preciation—Equipment, June 30 1915. ---- 
One (dp Hoist bought or built_._-_- $6,481 96 ici sieientenes avian 
meres (11) water tanks bought or 2.820 00 Balance to Credit of Reserve Sor Docmeed De- 
cart ly hgpedee se eign gnated lycra BFR 2. —Equi nt, June 30 — 
Changing safety appliances. -____- 3,567 32 eee ee coo, $5,240 633 36 
Forty (40) freight-train cars changed 10,234 02 Freight-Train Cars...... 13,129'814 89 
to work equipment. -~-.---- ~~ aes Ve Passenger-Train Cars... 1,431,271 27 
Fifteen (15) passenger-train cars 6.612 18 Dining Cars......--.-.. 57.959 78 
changed to work equipment... __ 9.612 18 29,715 48 Work Equipment _-_-.-..- 565,325 97 
, 


$1,191,098 26 








20,424,605 27 
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MISCELLANEOUS PHYSICAL PROPERTY. 





Credits: * The difference bet thes : 
Depreciation on Material in Private Sidings_-_ $45, 5 2 aig aang Smounts and te charges 10 Cpeenes 
Charact: —_ $45,707 56 Expenses are due to credits for tracks abandoned and not replaced, the cost 
Accrued Depreciation on Matevial removed ,&c. 17,790 08 of which was not charged to Property Accounts. 
Net Credit for fiscal year ended June 30 1916__ $27,917 48 


Balance to credit of Reserve for Accrued De- + The difference between these credits and the charges to Operating 
preciation—Miscellaneous Physical Prop- | Expenses shown in Table No. IX, is caused by charges to Investment in 
Oty; JUNO SO 1Ul Pen aead bececusuwedsadux 256,513 17— 284,480 65 | Road accounts for equipment used in construction and addition and 

$13, 538, 865 49 | betterment work and to lessees of equipment of this Company, &c. 








MAINTENANCE OF EQUIPMENT. 


The average cost per mile for repairs to equipment for the past ten years has been as follows : 


















































|1906- 1907.!1907- 1908. 1908-1909. 10 1910.}1910-1911. /1911- 1912.}1912-1913.]1913-1914.|1914-1915. so ala 
| Cents. | Cents. Cents. Cents. Cents. xz... Cenis. Cents. Cents. Cents. Cents. 
Locomotive repairs, WEP WiiNGs v6 6c se | ‘ee 9.090 8. 7 7.884 8. 492 2 8.770 8.802 8.957 8.812 9.356 
Freight Car repairs, per mile______ 1.049 918 +739 $35 | -914 1.113 1.154 1.070 -966 
Passenger Car Repairs, per mile____.- 1.546 1.542 1. 190 1.292 1.591 | 1.531 | 1.401 1.413 1.165 1.342 
All equipment of the system in revenue service is provided with both air brakes and automatic couplers. 
EQUIPMENT OWNED. 
Locomotives. | Freight Cars. | Passenger Cars. | Work Equipm't. 
CEB OE BPE oc ag MBS | 82 eRe Aa ee ep my CET ERIny SMAEE SNR RE Ms Se a ter ieee a ome ae 1,076 46,491 648 2,484 
RAUNT RNR eee = cae adnan Ie peaicctn 10 S74 12 
BcGuioE OY DEUTCORSG OL Olu PUBOS. o.oo kon ac cn caewawuedewesaun& tes Sd 15 219 | 13 50 
C0 OS, RR RE mis ieee Ean sD LOREEN eel bad NSIS CANS Miter e: PEN BS IZ IN Hin ehh A ape TRE Nees nee aie: eee ee eee ee 55 
- — 1,101 ———47,584 | = — 670 | 2,601 
ee nae ey eae ON, BOOP Re Fae SU UE ELL ye Pe PE Ee TS RENEE Boy See TS EY eee ee HM eke 40 ‘15 iy (ae 
RE Gr WA. occ cabo deeadccac cee tscs cae eee es i9 | 1,121 | 2 | 336 
19 | —— 1,161 | —— 17 | —— _ 336 
I ae Ce eT Ee Ca eee aie 1,082 46,423 | 653 2,265 





The following table shows the equipment on hand at the close of each of the past ten fiscal years : 


LOUISVILLE & NASHVILLE RAILROAD AND OPERATED LINES. 





Locomotives 


|1906- 1907. 1907-1908. | 1908-1909. |1909- 1910.|1910-1911./1911-1912. 1912-1913. {1913- 1914. j1914- 1915. |1915-1916. 
nan hin Meat iver Sabi anh 








Sa a a as as ge ates aaa a re 65 | 896 | re 9 | 928 | 971 | 998 1,035 | ‘ 069 1,090 1,082 
OU gS a ee ee | 39.5 23 | 40,589 | 41,720 43,019 | 44,564 | 44,727 45,269 46,480 46,710 46,4: ra 
pe, 3 Ey eee ee } 359 | 572 | 573 | 590 | 611 | 620 , 02 75) 667 } 659 653 
Work ciicemmalt SE A EEE Sere ee TS | 1,452 | 1,503 | 1,421 | 1,429 1,648 | 1,854 2,495 2,644 | 2,534 2,265 
| t 


t 








. AUTOMATIC BLOCK SIGNALS. By deed dated October 5 1915, the entire corporate 
The installation of automatic block signals mentioned in property, rights, privileges, and franchises, except its 


previous report has been continued during the present year. franchise to be or to continue to exist as a corporation, were 
Automatic block signals are now . service between ee conveyed to the Louisville & Nashville Railroad Company. 
ville and Cincinnati, 111 miles, between Covington anc ae eee nas 
Knoxville, 284.74 miles, and between Evansville and Hender- PE See econrecnbtemaia 
son, 12.10 miles. The installation between Knoxville and In accordance with action of the Board of Directors of the 
Etowah, Tenn., is nearing completion, and that between Tuscaloosa Mineral Railroad Company on August 4 1915, 
Calera and Montgomery, Ala., is well under way. Material the name of this corporation was changed to the Birmingham 
is being assembled for the installation between the Illinois- & Tuscaloosa Railroad Company. The stock of the former 
Indiana State line and Howell, Ind., and between Henderson, company, all of which belonged to this Company, was 
Ky., and Amqui, Tenn. canceled and in lieu_thereof stock in the Birmingham & 
When the installations authorized have been completed, Tuscaloosa Railroad Company was issued. ; 
there will be in operation on the system continuous automatic The construction of this road was commenced in 1911, 
block signals protecting 547.21 miles of single track road and and was completed and placed in operation as a part of the 
148.63 miles of double track road, or a total of 844.47 miles L. & N. System in August 1912, although title to the property 
of track. was not transferred to this Company at that time. 
_ By deed dated October 9 1915, the entire corporate 
NEW LINE, WINCHESTER TO IRVINE. property, rights, privileges, and franchises, except its 
The new line, Winchester to Irvine, 26.64 miles, referred franchise to be or to continue to exist as a corporation, were 
to in previous reports, was not placed in full operation until conveyed to the Louisville & Nashville Railroad Company. 
the month of May 1916, owing to the very unfavorable 


pa A 3 . A LEWISBURG & NORTHERN RAILROAD. 
conditions met with in construction. There still remains 


ne 7s : This road was completed and placed in operation as a part 
veg gear vee ca —, ve Sages aes a stable | of the L. & N. System during the fiscal year ended June 30 
POREDOG Wit DS SOCEOS GUNES PAF Se SOR /1915. By deed dated October 1 1915 the entire corporate 

KENTUCKY & VIRGINIA RAILROAD | property, rights, privileges, and franchises, except its 


franchise to be or to continue to exist as a corporation, were 
In accordance with action of the Board of Directors of conveyed to the Louisville & Nashville Railroad Company. 
the Wasioto & Black Mountain Railroad Company on KENTUCKY HIGHLANDS RAILROAD 
August 12 1915, the name of this corporation was changed | ajar re et 
to the Kentue ky & Virginia Railroad Company. The stock In accordance with an indenture dated September 13 1909, 
of the former company, all of which belonged to this Com- | this Company became the owner of all of the capital stock 
pany, was canceled and in lieu thereof stock in the Kentucky of the Kentucky Highlands Railroad Company. At that 
& Virginia Railroad Company was issued. | time this road extended from Cliffside to Millville, Ky., a 
As may be seen by the Sixty-first Annual Report of this | distance of 6.46 miles. The property was operated under 
Company, the construction of this road was commenced in | its own organization to June 30 1915, since which date it has 
the summer of 1909 and was completed and placed in opera- | been operated as a part of the L. & N. System. 
tion as a part of the L. & N. System during the fiscal year Commencing in the year 1909, the road was extended from 
ended June 30 1912, although title to the property was not | Millville to Versailles, Ky., a ‘distance of 9.42 miles, the 
transferred to this Company at that time. extension being completed and placed in operation May 1 
By deed dated October 1 1915, the entire corporate | 1911, asa part of the L. & N. System. , 
property, rights, privileges, and franchises, except its | By deed dated July 31 1915 the entire corporate 
franchise to be or to continue to exist as a corporation, were | Property, rights, privileges, and franchises were conveyed 
conveyed to the Louisville & Nashville Railroad Company. to the Louisville & Nashville Railroad Company. 


ciated ae aianiill aiimaaiea: FEDERAL VALUATION. 

catia * Siaweee Serres Under date of March 22 1916 notice was received from 
All of the capital stock of the Lexington & Eastern Railway | the Inter-State Commerce Commission that the property 
Company was acquired by this Company during the fiscal | of this Company would be valued as of June 30 1917, under 
year ended June 30 1910. The property was operated | the Act of March 1 1913. A large amount of preparatory 
under its own organization until December 31 1912, from | work is now being done, such as making record maps and 
which date the road has been operated as a part of the L. compiling original cost data and other pre-inventory 
& N. System. information. 
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Attention is called to the report of the Comptroller for | 


the details of the year’s business. 

The Board records with regret deaths of the following 
Directors during the fiscal year: 

On September 7 1915, Mr. Michael Jenkins, a Director 
of this Company since December 17 1902; 

On February 4 1916, Mr. Alexander Hamilton, a Director 
of this Company since February 15 1906; 

On March 20 1916, Mr. William J. Dickinson, Second 
Vice-President and Director of this Company. Mr. Dickin- 
son was connected with the Louisville & Nashville Railroad 
Company for many years as Auditor of Receipts, Comptroller, 
Third Vice-President, and Second Vice-President. He was 
elected a Director on March 20 1913. 


The Board acknowledges the fidelity and efficiency with 
which the officers and employees of the Company have 
served its interests. 


For the Board of Directors, 
H. WALTERS, Chairman. 
M. H. SMITH, President. 





HASKINS & SELLS. 
CERTIFIED PUBLIC ACCOUNTANTS, 
30 BROAD STREET, NEW YORK. 
Cable Adress ‘‘Hasksells”’ 


Watertown Baltimore 
Pittsburgh Cleveland Chicago St. Louis 
Atlanta Denver San Francisco London, E. C. 


New York, September 21 1916 
Henry Walters, Esq., Chairman of the Board, Louisville & 
Nashville Railroad Company, 71 Broadway, New York. 
We have examined the books and accounts of the Louis- 
ville & Nashville Railroad Company for the fiscal year ended 
June 30 1916, have verified all cash and security balances 
by count or by comparison with receipts and certificates of 
deposit, and have examined carefully the details of revenues 
and expenses and all charges to capital accounts, and 
We hereby certify that the accompanying General Balance 
Sheet and statements of Income and Profit and Loss are 
correct, and truthfully set forth, respectively, the financial 
condition June 30 1916, and the results from the operation 
for the period shown. 
HASKINS & SELLS, 
Certified Public Accountants. 








TABLE NO. I.—INCOME ACCOUNT. 


June 30 1915. 
$51,606,015 39 
39,431,789 01 


$12,174,226 38 
2,136,712 7 


Railway Operating Income— 
Railway Operating Revenues 
Railway Operating Expenses, 65.97 per cent 


6,065 19 
2,142,777 97 


Uncollectible Railway Revenues 





$10,031,448 41 Total Operating Income 
Non-Operating Income— 


$764,862 60 Hire of Freight Cars—Credit Balance 
6,146 79 Rent from Locomotives 


69,399 90 Rent from Passenger-Train Cars._.........-._.---- 
21,808 86 ment from Wore Bauipment...................--+- 
285,995 70 Orns Pacey ment lncome..... nnn wnnnue 
Income from Lease of Road— 
12,039 70 Clarksville & Princeton Branch.-_........------ 
206,506 20 Paducah & Memphis Division 


Freight Station, etc., E. St. Louis, Ill 





218,545 90 

26,636 19 
104,105 39 
129,909 16 


Miscellaneous Rent Income 
Miscellaneous Non-operating Physical Property 
Separately Operated Properties—Profit 
Dividend Income— 


77,468 60 Chicago, Indianapolis & Louisville Railway Stock 
689,046 00 Nashville, Chattanooga & St. Louis Railway Stock 
33,847 00 Sundry Stocks 


73/083 00 
$873.444 00 
239,691 37 
620 00 


From stocks held under Georgia Railroad Lease 


Income from Funded Securities— 
From bonds held under Georgia Railroad Lease 
$240,311 37 
01 
336 78 
$3 429,595 65 
$13,461,044 06 
10,270 48 











es Revenue irom malway Operations, $4.03 per cent... . .. . 2 cnc wwe wodcccescs 
8 a es Sowa adedbawendabh evan wccddumsope Gacceeauke 








$60,317,993 43 
39,790,481 38 


$20,527,512 05 
$2,237,583 35 
24,023 14 


2,261,606 49 


$18,265,905 56 


$12,039 70 
206,506 20 
1,185 96 





236,830 12 
631,625 50 
45,442 92 
73,083 00 


986,981 54 


Sundry bonds and notes maturing more than one year after date____________________ $427,283 20 


427,903 20 
745,825 16 
405 61 


4,456,168 95 


22,722,074 51 


a a I a ee 11,631 46 
65,162 38 I RI a ee ee aes 76.783 60 
1,982 29 Ne ace arice cs a ene age seca wee Se mb eet Slog mais Gaweediaee ene 1,781 27 
612,636 92 I leat eae es ee ee ee ede 605,850 78 
Rent for Leased Roads— ‘ ' 
119.617 49 nn Ng cone nbbeeedacnnccwscbncuunknuseauad $119,867 49 
38,286 84 i Rr ily ce i, RTT IE ES IS Se neg SINR ST Re Re Oe RE NRE TTA 6,305 08 
$157,904 33 156,172 57 
31,206 46 i i Sl 32,818 42 
22.836 42 Miscellaneous Tax Accruals 14,526 68 
7,475,562 39 interest on Funded Debt_______- 7,681,717 76 
41,434 24 Interest on Unfunded Debt 2,025 67 
Miscellaneous Income Charges— 
76,900 00 Accrued premiums on bonds drawn for Sinking Funds______.....-------_---__ ee 86,050 00 
13,284 29 -). 6 ane Tae ene OF 7 AEs CPOUIGS. . .. . . oc ene cc cow ccc wcecccndecuce 13,586 21 
$90,184 29 





8,509,280 20 Total Deductions from Gross Income 





99,636 21 
8,682,944 42 


$4,951,763 86 


69,584 31 
22,037 32 
$91,621 63 


$4,860,142 23 


Net Income 





Co Dee SEAR (RE a an ae, Cee Moca $14,039,130 09 
Disposition of Net Income— 
Re Ss cama bas eawia ne ehatntadeceekokouwanbsebaba 74,554 61 
en en amie celubwe ebion mw eedlenubeauGbeanbwomeiadeue 10,726 34 
ee oe cea eae ena aenuneceueekacoudeewnukeunniwa 85,280 95 


Income Balance Transferred to Credit of Profit and Loss 


$13,953,849 14 


TABLE NO. II.—PROFIT AND LOSS ACCOUNT. 


CREDITS. 
I I MT BT I ee ee msadodewcewncab baba’ atiakadenoneunmandnea $40,998,116 89 
NN OS SNS LE EEE LENE LE ET DIET Pie IE Te 13,953,849 14 
a ee ee a amis ea aa eaeea ete nes Lonkanbsbanbeeeariuewe 1,294 60 
Donations— : 
Estimated value of land, labor and material donated for transportation purposes___..............--------------- 25,045 02 
Miscelianeous Credits— 


Unpaid amounts on Audited Pay-rolls and Vouchers prior to July 1 1911, closed off 
Sundry amounts 


$27,605 11 





Se eed a Gate baa een ae UNSERE Eas bon nenbednee haan wotnawhnnewe 23,252 99 
—————-— 50,888 10 
$55,029.193 75 
DEBITS. 
Dividend Appropriations of Surplus— 
Caen Lereseane, 2.6 per cent, payable February 10 1016... ~~ occu nnccnccccocccccceccceucereccee $1,800,000 00 
Cage ceseeeee, oe Pet CONG, OATHS BUSES 10 TG1G. ogg once ce cwacmecosdnccwconsenesnevaeuceas= 2,520,000 00 


Surplus Appropriated for Investment in Physical Property 
Debt Discount Extinguished through Surplus— | : 

Expense in connection with various bonds issued during the year 
Loss on Retired Road and Equipment— 


$4,320,000 00 
25,153 42 


3,075 35 


Original cost and expense of removal of facilities abandoned and not replaced, less salvage recovered and deprecia- 
tion accrued 


i Pe te et a ete ee ek ed ey ee, 


Loss due to reorganization of New Orleans Mobile & Chicago Railroad Company 
Sundry amounts 


Balance Credit 





29,516 79 


383,765 92 
94,930 21 





06 
$55,029,193 75 














Oct, 






June 30 1915. 


$191,497,680 13 
54,421,916 79 


$245,919,596 92 
1,704,977 51 


1,187,893 16 
1092000 00 
$95,893 16 
3,508,477 99 





6,391,023 44 
4,91. 





1 3,209 85 
$21,304,224 29 
2,273,675 15 
1,371,429 60 
22,960,513 15 


i 
$47,909,842 19 
$1,012,967 3 
> 
5 


4,472,827 3 


596,754 5: 
$6,082,549 26 
$305 ,221,337 03 





605,514 25 
500,000 00 

$5 00 
105,509 25 





$105,514 25 
19 59 





2 


iv : 
5,879,961 94 





5,913,500 00 
235,688 54 


$6,149,188 54 
$6,194,196 09 
1,408,666 06 
$14.018,339 94 
3,929'00) 00 


$2,500,000 00 
2,500,000 00 














$5,000,600 00 
$342 ,421,723 05 





June 30 1915. 
$71,917,200 00 
720 00 
82,080 00 
$72,000,000 00 
12,116 76 
$72,012,116 76 








$193,770,339 94 


14,018,339 94 
1,092,000 00 
3,929,000 00 

00,000 00 


$19,539,339 94 


$174,231,000 00 
5,913,500 00 


$180,144,500 00 
541,159 90 


$180,685.659 90 


221,160 92 
3,428,684 20 
219,885 22 
1,848,784 50 
94,052 50 
105,C00 00 
1,800,000 00 
1,033,785 82 
4,444 75 
8,550 00 


$8,764,347 91 
190,730 15 
$1,152,436 46 
46 











- oO 


852,957 70 
$31,672,210 68 
$2,356,039 41 
540,896 49 
201,604 86 


$3,098,540 76 
40,998,116 89 


$44,096 657 65 
$2,500,009 00 
2,500,000 00 


$5,000,000 00 
$342 ,421,723 05 
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TABLE NO. III.—GENERAL BALANCE SHEET. 
INVESTMENTS: ASSETS. 
Investment in Road and Equipment— 
DURAE Sbudnnka ada Catadden ded deh deeditaddwakéiten jv enakeudatenekaeaw ewe cee eee oe 
MUI Nad ccuncnccanceninwacastseNNcedanuswebsenwsceaekstSaeeuscusue ss 54,992,944 69 
$271,683,490 74 
Hiuprovyemenc on Leased Rallway Pronerey . oo... cwcnntcasccecsccnncdancessassscece 1,748,446 24 
Sinking Funds— 
pa OS a a ee ae Mee ren seer i! 
PIS, Ge WOT OGNY FB TINUE na pceanccdcddab dunn chaussaecesswadaddawnwaesune 1,163,000 00 
$96,843 33 
DE EOOUR URINE PPOENOU 6 io ou ca cc cdcdceksswnccocuéaeeseeodceunseudanadaddanedases 3,745,617 20 
Investments in Affiliated Companies— 
(a) Stocks— 
Sg Ae eS FAs 2 ek Se ey ee ee ee EE $5,489,562 51 
BS eee Seas fi eee es | Res Res 1 14,913,200 85 
$20,402,763 36 
Cy a oe oS oo 8 eabaw ae dbhandtneacstecee dees heene eee mee $2,711,769 15 
a a a ae nl au ye ah sg vl le al el i 0 ln nr os a a ele oe 1,591,022 05 
Ua) CON Ce es cacao cn aackdasastradenwank dewkhehanteaeanowes 1,056,637 59 
$25,762,192 15 
Other Investments— < 
ay ne ci ctucdse dbdt esses Ceosbudeneuetew $460,487 74 
i I a dO a ain a aa De a ad aaa 4,442,192 35 
a Se cee. . Ce occa eds Gane aes a ceed de nue eSaskuansebenbanamsbe wai 519,396 50 
5,422,076 59 
$308,458 ,666 25 
CURRENT ASSETS: 
SOE CERES tase 1 A TS ae ec a emp es ed Hey A dn ny Oy PONE ee Ieee ty 8 er 16,987,959 57 
ee ee Oe STOR Wk. cae cue accuse wocadahoscadadsbdadeoasbecsbaheanasannseenenasce 3,238,858 09 
Special Deposits— 
Ra a ee oe oe ag a ae i a ae $617,727 50 
en ey aE I sb we ceed eSeedaseakd aed ovawne ee ham 500,000 00 
I re a ae rs ie hl ek al $5 00 
RI ee a ea ond Oe awn waa ee eeme ae 117,722 50 
117,727 50 
I ES © CN a oes aaa se ce tbe a we res en eR een ee a 111,934 72 
Tr: Aen See ewan eRMeOOs BLOCOIVERNC.. | x oc cas ccoccenucdncudatasdacsbonsecmenwnweoueane 668,431 05 
mee asece Bece vee rom Apents 601 Oonaguciors......ccndcnccccndscconmnsaduccosanncnawe 1,197,859 79 
ns CO ri ie . . adbdndpetuenaGunbadabnweehnneewonseneanseecwau 2,503,554 73 
I Nn Coeds CRE RRMA ARS Sha CHESS AER TESS eae 6,664,609 91 
re: 2 Se ee... Uwe anand seea saan noin dence dewanwiasawem aca es 265,761 80 
a eo. cap nd esin minn he SAREE keeekeb nae eee nesnawanaee 23,228 70 
31,779,925 86 
DEFERRED ASSETS: . 
I 2d ne pe eR aaa ed eee e wee Mee men eb ab aon denneesuneearees $47,177 39 
Other Deferred Assets— 
Southern Railway Company's Proportion of Bonds Issued Jointly_.......-------- $5,913,500 00 
III UI et ee oe ie a nO ae Heed bas Makan 253,424 13 
6,166,924 13 
6,214,101 52 
UNADJUSTED DEBITS: 
he st eg aie muda aaa eden KAM ReR eee Reba eNenenamewa beh asseen 1,076,480 47 
Securities Tesued or Assumed—Unpled@ed - . ... <n nn ccncncccnccsscnsccnastnesaa $27,273,339 94 
CRT eee: Tene CP I IN oo Sine cic ccansdmacanndnaeseandabeeeesanman 3,929,000 00 


CONTINGENT ASSETS: 
L. & N. Terminal Co. Fifty-year 4 per cent Gold Bonds outstanding, endorsed by Lou. & Nash. Rd. 
IE Bo ae eae Oa ee a en en Sa ee eee 
Memphis Union Sta. Co. First Mortgage 5 per cent Gold Bonds guaranteed by the Lou. & Nash. Rd. 
i ee See SEE GREE TIREIIOR,, concn candnwnncesatusssenedcotueeudnseaeneue 


Grand Total 


2,500,000 00 
2,500,000 00 





we ee eww wee we eee ee ee eee ee ee ee eee ee eee ee ee ee ee eee eee eee eee eee ererere 








5,000,000 00 
$352,529,174 10 





$72,012,116 76 


178,230,412 45 





10,070,608 99 
101,354 47 








STOCKS: LIABILITIES. 
Capital Stock— 
IIS EE RA EE ET EAP NE ITS ER $71,917,200 00 
RGR 3s ie ae ee ae 720 00 
Original stock and subsequent stock dividends unissued_-..........-------------- 82,080 00 
$72,000,000 00 
nen N I RENRUIIMNNE 20 802300) ee eee RAR Ree ae nwee adhe nai 12,116 76 
LONG TERM DEBT: 
Book Liability— 
enn ee ee PE Ie Fe em REE oN epee 204,826,164 94 
Held by or for this Company— 
en ns | Dene cnneaesemanaeandnnes eonnsesneeunne $27,273,339 94 
I ne. dain adnonenanen ene 1,163,000 
EE LLL LE LE LAL LLL ELLE A EE ARI NAY 3,929,000 00 
RREIS eoe e  e a SS kas Roa as AMnRnnenenaee 500,000 00 
32,865,339 94 
ORNATE | DUANE ng ccccoccnnckesnnsccnunasesneenpon’ seinen aida oa oan ee $171,960,825 00 
Liability of Southern Railway Company for Bonds Issued Jointly with this Company__....-.---- 5,913,500 00 
$177 ,874,325 00 
Non-Negotiable Debt to Affiliated Companies—Open Accounts_._.....-.---------------------- _ 356,087 45 
CURRENT LIABILITIES: 
I OODE!A!\S  SETS SLL LAR ROEO NE ENR ET 3 12,097 76 
Audited Accounts and Wages Payable.-..............-------------------------------------- 3,774,811 29 
res ook. ea eReNhenenennaatacaannewee 263,518 22 
ee ek pee ERREEa aan Cab eee anaes 1,943,189 50 
es ee meee ee haneeaohaewe 98,565 00 
see ee Rane nonnsbennaeaad 130,000 00 
ES ee eg ugataseGeneabensceaehesauseneta 2,520,000 00 
rr ee. enn eeaneenaeseenecewd aneseuceosedsensnenenesswe 1,012,224 15 
RI en te ebeeene seston ensaenouRame 6,403 07 
I a a ak ce ane ,800 00 
DEFERRED LIABILITIES: 
i a id a ee Oe 
UNADJUSTED CREDITS: 
I. et uses necuans dabsdexececsnosue 1,190,573 56 
ENS BSNS TI Ss (i rR a aD EE ee Ne REE Seen 1738 34 
ee Sn deeseasavaseenansacneuseoue 10,829,929 57 
te en abanen ou esse chadeeseenedaacgesens 20,424,505 27 
Accrued Depreciation—Miscellaneous Physical Property..------------------------------------ 284,430 65 
cm ne itdcenesncanéas ss ecebuméawee 1,014,189 83 
CORPORATE SURPLUS: 
Additions to Property through Income and Surplus........<..---<<<- cence neon nn ecenncceeoe= 2,381,192 83 
TI Sep GMS ee aa pe pa eae a ne NES 615,451 10 
Appropriated Surplus not Specifically Invested............----------------------------------- 195,918 22 
Da OR eRaneaaonabnhbaennans=ne 3,192,562 15 
Aan a mo mPa ReaeDAAnaausaneneee 50,172,752 06 


CONTINGENT LIABILITIES: 
L. & N. Terminal Co. Fifty-year 4 per cent Gold Bonds outstanding, endorsed by Louisville & Nash- 
ville Railroad Co. and Nashville Chattanooga & St. Louis Railway 
Memphis Union Station Company First Mortgage 5 per cent Gold Bonds, guaranteed by the Louis- 
ville & Nashville RR. Company and other interested Railroad Companies 





2,500,000 00 


33,749,367 22 


53,365,314 21 


2,500,000 00 





5,000,000 09 





Grand Total a ee Seece eee eee eer ee eee @S@eeGeeoeeoeeaoeoaoeoeoee eeceeeeenends<<soensentena ante 10 
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SOUTHERN RAILWAY COMPANY 





TWENTY-SECOND ANNUAL REPORT—YEAR ENDED JUNE 30 1916. 


Richmond, Va., October 10 1916. 
To the Stockholders of Southern Railway Company: 


The Board of Directors submits the following report of 
the affairs of the Company for the year ended June 30 1916: 

The industrial characteristics of the year in the South 
have been revival and expansion. The march of progress, | 
which was interrupted at the outbreak of the European war | 
by the depression in the price of cotton, the South’s chief 
staple, has been resumed. This fact is reflected in the reve- 
nues of Southern Railway Company. During the months 
of July, August and September, 1915, those revenues con- 
tinued to be on the footing of the conditions which obtained 
during the previous year, but beginning with October they 
swelled progressively until they reached a volume greater 
than at any similar period in the history of the Company. 
The result was that for the entire year the revenues amounted | 
to $69,997 ,675 24, or only slightly less than in the year ended | 
June 30 1914, which still marks the high record on that side | 
of the annual account. On the other side of the account this | 
year there are reflected the lessons of experience learned 
during the previous year of depression. Expenses were so 
controlled that in the aggregate they were actually less than | 
in the previous year, to the great advantage of the income | 
over all charges, which grew to $9,245,703 58, or $2,215,- | 
738 89 more than in 1913, the last previous record in that | 
respect. While this is a gratifying achievement, it must be | 
noted also that the net operating income ($21,004,005 09), 
which is the basis of the results secured this year, is the | 
equivalent of a return of only 5.31 per cent on the invest- | 
ment ($395,722,785 06) in the railroad and equipment which 





| produced it. 
try except a railroad in which so large a capital is risked for 


|its traffic should not be forgotten. 


| tations of average tonnage. 


It may perhaps be said that there is no indus- 


such a return in its most successful year. 
These results, and the financial condition of the Company 


| at the close of the year, appear in detail in the Income State- 


ment and the General Balance Sheet, as well as in the other 
tables which are part of this report. 


OPERATING CONDITIONS. 


There was a marked increase in efficiency in all the physical 
operations. With an increase of revenues of 12.54 per cent, 
and an increase of revenue ton miles of 20.16 per cent, show- 
ing the larger volume of business done this year as compared 
with last, revenue train miles decreased 1.89 per cent and 
transportation expenses decreased .03 per cent. Trans- 
portation costs per dollar of revenue were 32.50 cents, or 
11.18 per cent less than in 1915 and 10.57 per cent less than 
in 1914. This was accomplished in various ways, but “not 
without dust and heat.’”’ Great attention was given to in- 
creased loading of trains, and the average loading attained 
was 441.66 tons, as compared with 382.33 tons in 1915, 339.21 
tons in 1914 and 228.24 tons in 1908. In considering these 
figures, the map of the Southern and the characteristics of 
The relatively large 
proportion of branch line mileage operated, on which an ar- 
bitrary service must be maintained, and the amount of high 
class merchandise and perishables carried, are constant limi- 
This point may be illustrated 
by the following comparative statement of the operating re- 
sults of the several main lines which constitute the back-bone 
of the system: 



































| 

: Trans- | Oper- 

Average Per Mile of Road. Per Train Mile. | portation | ating 

Miles : : Costs _| Costs 
Oper- Gross aw Freight Revenue Freight Total | per $1.00 |per $1.00 
| ated. Revenue. | ncome. Revenue. | Tons. Revenue. | Tons. Revenue. | Revenue. 
ROGGRRerrtNIEE WORE oe 8 once ecccuocnwee | 7,022.92 | $9,967 $2,991 $6,695 | 719,571 $3.30 | 442 32.50c 69.99c. 
I ee acon eaeces | 2,272.61 18,880 7,666 12,542 | 1,407,910 3.46 | 500 27.53c. | 59.40c. 
Weep etn A Tete... nn oe ee enone 662.78 25,896 11,049 15,524 | 1,633,675 3.52 | 461 26.95c. | 57.33c. 
AGants-bireneoem..................-- | 170.69 12,207 2,004 7,268 | 918,308 2.55 | 482 40.70c. | 83.58c. 
Greensboro-Pinners Point __--.-.--------- 270.19 13,195 7.209 10,931 1,147,981 4.24 476 18.9le. | 45.37¢. 
Bristel-Ohattanoogs ...............--.-- 246.13 22,005 9.720 14,679 | 1,758,588 3.77 560 24.77c. | 55.83c. 
ee ea ee 88.37 26,630 13,102 22,613 | 2,556,552 3.67 709 20.95c. 50.80c. 
CE ES SS 143.00 | 18,553 5,394 14,127 1,500,892 2.65 177 33.49¢e. 70.93c, 
Asheville-Spartanburg __.__.------------ 69.51 14,615 4,925 9,241 | 1,078,185 2.44 412 29.82c. 66.30c, 
Spartanburg-Columbia--_-.------------- 96.70 10,990 4,933 7,458 917,526 5.46 881 23 .93c. 55.12c 
Chattanooga-Memphis - - ---...---------- 315.07 10,937 4,197 6,988 | 827 ,067 3.34 434 29 _5l1c. 61.62c* 

Chattanooga-Macon - Ree Soe See 259.16 16,006 5.149 10,857 1,359,33 3.6] 508 32.99¢c. 


67.60¢" 





To state the operating efficiency results in another way: 
the unit cost for freight enginemen, trainmen and fuel per 
ton mile decreased 10.25 per cent as compared with the pre- 
vious year. The mileage of loaded freight cars increased 
15.16 per cent, or, to state it differently, with an increase of 
16.22 per cent in freight revenue, the total freight-train car 
miles, loaded and empty, increased only 8.40 per cent, due 
to the fact that there was a decrease of empty freight car 
miles of 7.30 per cent. Freight locomotive fuel costs per 
100 ton miles decreased 10.42 per cent as compared with 
1915, and 19.81 per cent as compared with 1914, while pounds 
of coal consumed per 100 ton miles were 6.32 per cent less 
in 1916 than in 1915 and 14.18 per cent less than in 1914. 

The problem of operating economy, and the method of 
solving it, are both reflected in the following comparative 
statistics: 


i} t Tractive Power of Freight Net Tons Per 
Earnings. Fre ght Engines. Locomotive Miles. Loc m.Miie. 
ae 34,171,329 17 34,900 17,622,105 219.46 
1916....... 47,020.43 38.112 14,366,475 411.84 
increase —_— 37.60 9.2% 89.03% 
Decrease .- 18.47% 


Another important item of true economy has been the pro- 
gressive control of charges for losses, damages and injuries, 
as illustrated by the following figures: 








CHARGES FOR LOSSES, DAMAGES AND INJURIES, YEARS 
ENDED JUNE 30. 
1916. 1915. 1914. 

Injuries to Persons Se ea ei $766,252 $1,046,183 $1,293,502 
Loss and Damage—Freight _._...---- $44,965 962,070 1,072,62 
Loss and Dai e—Baggagt ayant es 6,248 _9,926 10,617 
Damage to Stock on Rignt of Way---- 128,889 155,164 159,186 
Damage to Propert: ape ipes 121,463 113,623 114,159 

Totals ee $1,867,817 $2,282,966 $2,650,092 
Decreases: 

1916 vs. 19 Se: eer ee ee eee $415,149 


) yd) - 


iw 
14 
a‘t 


l 
1916 vs. 1‘ $782,275 


These few figures are here cited, not only because they are 
striking, but because they indicate what has been accom- 
plished by the intelligent work of the operating officers, plus 
the intelligent investment of capital in facilities for economical 
operation. Other examples of similar tendencies will be 
found elsewhere in this report. They are at once a source 
of pride and-of stimulus-to the management. They contain 
also one of two reasons for hope in the present parlous condi- 
ion of the railway industry. The other reason is the 


9} 
ali 





progressive development of the volume of freight traffic, 
demonstrating what may be expected from what has been 
experienced. 

MAINTENANCE 

The property has been well maintained, and its actual 
condition at the close of the year was better than ever it 
was. During the depression of last year a substantial item 
of retrenchment was the postponement of maintenance of 
freight-train cars which were then idle. On June 30 1915 
11.65 per cent. of the freight-train cars owned by the Com- 
pany were in bad order. During this year they were repaired, 
or, When found to be in such condition, due to age or damage, 
as not to warrant repair, were retired and charged off the 
books through the maintenance accounts. On June 30 
1916 there were only 1.58 per cent. of the freight-train 
cars owned by the Company in bad order. 

TAXES. 

There was also a large increase in taxes. Of every dollar 
of revenue 4.17 cents went this year to taxes, as compared 
with 3.79 cents in 1914, when the revenues were substantially 
the same. I[t may be of interest to compare this tendency: 
with that of another item of transportation cost over which 
earnest effort on the part of management ean effect 
some control. This year all station expenses consumed 6 
cents of each dollar of freight and passenger revenue as 
compared with 6.20 cents in 1914. Doubtless time was 
when the taxes assessed upon railroad property were, in 
fact, a contribution by railroad stockholders to government, 
as many taxing authorities believe they still are, but the 
fact is that, under regulation, railroad transportation has 
assumed such a public nature that to-day taxes have become 
only one of the costs of transportation service, and so are 
a tax upon commerce to be distributed among all those who 
use the railroads, directly of indirectly. It is almost as if 
a court-house was taxed for the support of the court. 


GENERAL EXPENSES. 


The cost, assigned by Government authority, to this 
Company of the Federal valuation of railroads now in 


| progress added $172,751 62 to the general expenses during 


the year, an increase of $74,560 30 over the previous year, 
making the total of this cost to June 30 1916 $308,985 92. 


If this item of the technical account ‘‘General Expenses’’ is 


| deducted, it will be found that the actual cost of administra- 
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tion of the property and traffic solicitation has been reduced 
six and one-half per cent. this year, as compared with last, 
and in greater proportion as compared with previous years. 


CHARACTERISTICS OF TRAFFIC DURING A YEAR 
OF EXPANSION. 
FREIGHT. 

The forecast in the last annual report respecting freight 
traffic is happily sustained by the gross freight revenue 
increase for the year of $6,561,623 96, equal to 16.22 per 
cent. Compared with the previous maximum, obtained in 
1914, the increase in freight revenue is $1,388,274 69, equal 
to 3.04 per cent. The total revenue producing tonnage of 
30,272,132 tons exceeds that of the previous year by 4,375,- 
720 tons (16.90 per cent.), and is 621,676 tons in excess of 
the previous maximum, obtained in 1914. 

It is a common fallacy to assume that the success of a 
railroad in the South depends upon the tonnage of raw cotton 
carried. In the case of the Southern Railway this year the 
tonnage of cotton, and cotton seed and its products, actually 
decreased 239,416 tons (14.5 per cent.), due to the short 
crop, while the tonnage of all revenue freight increased 4,- 
375,720 tons (16.9 per cent.). 

Bituminous coal and coke tonnage was substantially the 
same as in 1914, and included 126,189 tons passing over the 
new tipple at Charleston, which was put in operation Sep- 
tember 2 1915. But for the scarcity of vessels, and conse- 
quent high cost of ocean transportation, it is believed that 
this new business would have been of much larger volume. 
The present outlook warrants the belief that our bituminous 
coal traffic, both domestic and foreign, will rapidly expand, 
but the percentage of manufactured products handled may 
be expected always to exceed the coal tonnage. This is 
one of the characteristics of the Southern Railway which is 
also part of its operating problem, as already stated. 

While we have not, in a large way, shared in the movement 
of munitions and supplies for the nations at war, we have 
handled a substantial tonnage of raw materials for the 
manufacture of munitions as well as some of the munitions. 

The following condensed tonnage statement is anillustration 
of the traffic as well as the operating problem, and, inits balance 
between raw material, manufactured products and coal, 
indicates also the strength of the Company’s claim to serve 
the South, and not merely any part or class of it. 


Per Cent. of 
Total Tonnage. 


Manufactures and Miscellaneous. _._.........-....--.--- 29.43 
I Ne Ne Le 28.60 
Ce 2 nn nr DOR. oc ccc rn aecimcavoeoctanean 12.10 
I a a ah ah Uh a callin ler le 16.90 
OE Ge Oe eee ee ee ee ee 11.86 
NN IE EIA TIA 1.11 


A reconstruction of freight charges in the South, in con- 
formity to the amended long and short haul requirement of 
the Federal law, is in progress, under the direction of the 
Inter-State Commerce Commission. The first tariffs, con- 
taining revised inbound rates, effective January 1 1916, 
virtually eliminated the so-called “basing-point’’ system 
under which some of the more important commercial centres 
of the interior South enjoyed lower rates from primary 
markets than were charged to the more numerous, but 
smaller, intermediate communities. While some of the 
larger communities which had enjoyed the benefit of the 
depressed rates feared the effects of the revision, there is no 
evidence, after a trial of more than six months, of injury to 
any industrial or commercial interest. It is believed that 
with the completion of this work of reconstruction, our 
people, as a whole, will be better satisfied than ever before 
with our system of rates. 

- Prospects are favorable for a healthy growth in all lines 
of freight traffic during the year 1917. The South has had 
a prosperous year, and intends to have another. As this 
report is written there is apparent, throughout the South, 
that feeling of industrial and commercial exhilaration which 
comes to every Southern man, whether or not he owns any 
of the staple, with the exultant repetition of the phrase 
‘*fifteen-cent cotton.” 

PASSENGER. 

The passenger revenues began showing gains in November, 
which have since continued, month by month, in amount 
more than sufficient to recover the losses in revenue occurring 
during the preceding four months of the year. While the 
passenger revenues have not yet returned to the highest 
record, which was made in the year 1914, it is expected that 
this may be accomplished within the year 1917. 

As population multiplies in the territory served, so also 
do passenger revenues increase, but in greater proportion. 
For the period 1900 to 1910, the population of the States 
served by the Southern Railway increased 14.31 per cent. 
For the period 1910 to 1916 the population of those States 
increased 7.87 per cent. In the same periods our passenger 
revenue per mile of road increased 69.23 per cent. and 13.94 
per cent., respectively. 

The decrease in passenger train mileage this year, as 
compared with last, was due to rearranging service and taking 
off trains that did not pay the cost of operation. 

As part of the consideration of passenger traffic, attention 
is called to the statement, published this year for the first 
time, showing a division of expenses between freight and 
passenger traffic. From this it will appear that, while 


the revenue from passengers was substantially $104 per 
train mile, and the cost to run a passenger train one mile 
was $1 13, or approximately 9 cents per mile greater than 
the revenue derived from passengers. The prevailing 
passenger rates are not sufficient adequately to support the 
character of passenger service furnished to the public. 


INDUSTRIAL AND AGRICULTURAL DEVELOP- 
MENT OF THE TERRITORY SERVED. 
MANUFACTURING. 


There has been, during the year, a steady growth in the 
number of manufacturing establishments in the territory 
served by our lines, and many additions have been made to 
previously existing plants. The development of the year 
has been through the continued healthy growth of those 
industries for which the South offers best opportunities. 
New plants completed during the year were as follows: 





ete ie ES! ee a eae ee eee en, eee ee One 16 
oe eae EE Se Ta Et ES mage Ra ok a Ry te a 9 
RR RE ES SaaS ACRES SiO ngs In 99 re IN RENEE Rey i Oa LOS § 8 
EE OES EDT ere Oe Oe ae ae ge ee arc eee 14 
Cen ee SWOUGCEE, GeItleGnren, GG... . 3 ceccc cr canmmecascadnweome 21 
os 2s aw an ouch cae aod ese weet eadabiwwcsaae 6 
RI oe circ dae os dein inks orien oe eek Oke akg A Eee ok he 5 
ge ee ae eer ee ieee A Se a Cs 108 
i aE RS RUS a ES SN Soe A eRe aS Are A ee 12 
IRIN ne a es ki a. US ae eee eee ee re mare, 24 
ae an. erie ere een eree ne ee EP ee eee Pee 122 
EE sc oo wae aie Wa oc aa aaa eae ai 13 
OS 2 oe Lie al bis aa Sa 61 
Snes 2s 20 eR ek oh ee oe np eecanataomies preninie aie ae a 
pec Re ee ee ee ee eee Se ene 30 
WoOOmWORk»INE ..............- ehas eidhas aac ota! Stan ls BER ote x al aa ow ate 24 
Miscellaneous __________-_- SS LED SP Oe ee SEE 204 

BEE tide ted ban oon ec ieee Seca uminenewea leas eeauteewene 684 


The capital invested in these new industries is $35,244,550. 
During the year there were additions made to 320 previously 
established manufacturing establishments, at a reported 
cost of $16,888,950. Plants reported under construction 
on June 30 1916 were eighty in number, with a capital of 
$16,327,700. General improvements, consisting of new 
buildings of all kinds (except those used in manufacturing), 
public utilities, &c., cost $67,548,640. 

The United States Census of manufacturing in 1914, the 
figures for which have recently been completed, shows that, 
in the five-year period covered by the census, the value of 
the products of manufacturing in the Southern States 
traversed by our lines increased 18.44 per cent, as compared 
with an increase of 17.20 per cent in all other States. 

A notable feature of Southern manufacturing development 
is the rate at which the consumption of cotton, one of the 
principal raw materials of the South, has increased in South- 
ern mills. United States Census figures show that in the 
twelve months ended July 31 1916 the mills of the South 
consumed 3,526,787 bales, as compared with 3,026,969 
bales last year, an increase of 499,818 bales, or 16.51 per 
cent. The mills of all other States consumed 2,869,185 
bales in the twelve months this year, as compared with 
2,570,393 bales last year, an increase of 298,792 bales, or 
11.62 per cent. Fully seventy-five per cent of the cotton 
spindles of the South are in mills along the lines of Southern 
Railway Company and its associated companies. 


AGRICULTURE. 


As the opportunities for profitable farming in the South 
become better known, numbers of substantial farmers are 
attracted to locations along our lines, and our reports show 
862 sales of farm lands on the Southern Railway during the 
year, of which 447 were sales to buyers from the North and 
West. These figures do not represent the total movement 
of northern and western farmers into the territory, but only 
those as to whom definite reports are available. 

While fully maintaining their production of cotton, which 
must ever be the leading cash crop of a large part of the 
South, and their production of tobacco, which is the principal 
cash crop of some localities, Southern farmers are rapidly 
adopting systems of diversified farming and crop rotation 
with the raising of live stock, tending to increase the aggre- 
gate net income of the farm and to make the farmer more 
independent of the fluctuations in the market price of a 
single commodity. By the extensive growing of soil-building 
legumes, and by giving more attention to live stock, the 
productivity of Southern soils is being increased, with 
corresponding increases in the average yields per acre of 
cotton and other staple crops. 

The outstanding feature of present-day agricultural de- 
velopment in the South is the growth of the live stock in- 
dustry and the improvement in the quality of Southern 
farm animals. The longer grazing seasons of the South, 
and the great variety of forage crops that can be produced, 
give the South distinct advantages over all other parts of 
the United States for the production of meats and dairy 
products. The extent of these advantages is indicated by 
experiments made by the United States Department of 
Agriculture in the cost of raising beef cattle in the corn belt, 
in Pennsylvania, and in Alabama. It was found that the 
average cost per hundred pounds of raising a calf to the age 
of twelve to fifteen months was $11 79 in the corn belt, 
$7 24 in Pennsylvania, $4 41 in North Alabama, and $4 69 
in West Alabama. The conditions under which the Alabama 
experiments were conducted are similar to those prevailing 
in a large part of the territory traversed by our lines. The 





passenger trains earned an average of $1 28 per mile run, 


rate at which the quality of Southern farm animals is being 
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improved is indicated by the fact that 5,836 pure-bred | 


cattle were placed on farms along our lines during the year. 
In the same period 1,243 silos were built along our lines. 

Our reports show the planting of 2,886,000 apple, peach, 
Satsuma orange and other fruit trees along the Company’s 
lines during the fiscal year. 

During the year we continued our policy of co-operation 
with the State and Federal Governments, agricultural 


DOUBLE TRACK. 
The double track construction work on the main line 
north of Charlotte, N. C., carrying with it improved align- 


' ment and elimination of heavy grades, was completed during 


| beginning of the past fiscal year. 


colleges and Southern farmers for the development of agri- | 


culture along our lines. Active demonstration work was 
done on 1,075 demonstration fields and our agricultural 


with an attendance of 46,981. This Company was a pioneer 
in the South in work of that character; now, happily, the 
duty and the opportunity of such practical education have 
been largely assumed by Federal authority, supplemented 
by many volunteer private agencies. Governmental agri- 
cultural demonstration has recently been extended, under 
the so-called ‘‘Smith-Lever Act,’’ into most of the counties 
traversed by our lines. The turning of Southern farmers 
to diversification has, meanwhile, introduced serious market 
problems for the individual farmer. For these consider- 
ations, our organization engaged in co-operative farm de- 
velopment work was, at the beginning of the present fiscal 
year, converted into an agency for finding profitable markets 


for farm products and for bringing producers and purchasers | 


together. A special feature of this work, which is being 
earried on in co-operation with the Bureau of Markets and 
Rural Organization in the United States Agricultural De- 
partment, and with the agricultural agencies of the States, 
is the promoting of the organization of associations of small 
producers to sell together on a co-operative basis. 


GOOD ROADS. 

Incomplete returns to the United States Office of Public 
Roads show that, during the calendar year 1915, 12,156 
miles of improved country roads were built in counties 
traversed by Southern Railway lines, and that those coun- 
ties issued bonds for road construction during the year 
aggregating $9,026,200. The road and bridge taxes paid 
by this Company are a substantial contribution to this 
progress. For the calendar year 1915 such taxes amounted 
to $485,524 35, equivalent to interest on $8,092,000 of six 
per cent county road bonds. 


THE ADDITIONS TO CAPITAL ACCOUNT AND TO 
PROPERTY INVESTMENT. 


No new railroad has been built or acquired. While the 
South undoubtedly needs additional railroads for its full 
development, there is now small public inducement held 
out to private initiative to assume the permanent respon- 
sibility of operation of a new railroad in territory where 
traffic must be created. Our use of new capital has been, 
for some years, devoted to a steady effort to control oper- 
ating costs on our existing lines, and so, at once, to assure 
our security holders a return on the capital they have at 
risk, and to make our lines better instruments to serve the 
needs and the convenience of the people of the South. The 


results of this policy are beginning to be apparent in the | 


control of expenses this year. 

The investment in road increased $6,368,548 42, repre- 
senting net additions made during the year, exclusive of 
expenditures, amounting to $2,556,361 67, for double track 
on the Atlanta & Charlotte Air Line Railway. This invest- 
ment represents, as stated, betterments for greater economy 
and efficiency of operation. The investment in equipment 
account shows a decrease of $3,137,619 68, brought about 
by the retirement of old freight cars which were in bad order 
and unprofitable to repair. The new equipment, to cost 
$5 ,633 ,029 65, contracted for, but not delivered, during the 
year, is not yet included in this investment account. Fur- 
ther substantial additions to equipment should be made, 
during the coming year, to take care of an expanding traffic 
and to balance the hire of equipment account. 

There was no increase in Mortgage Bonds outstanding. 
Equipment Trust Obligations increased $2,244,000. 

First Consolidated Mortgage five per cent bonds in the 
amount of $3,025,000 were sold and the proceeds applied 
to the redemption of $1,925,000 of Columbia & Greenville 
First Mortgage six per cent bonds, which matured on Janu- 
ary 1 1916 and $1,100,000 Serial Mortgage six per cent bonds 
of Virginia Midland Railway Company, which matured 
on March 1 1916. These transactions resulted in no in- 
crease in the funded debt, while the difference in the interest 
rates borne by the old bonds and the new means a reduction 
of $30,250 in the annual interest charges. 

There were drawn, and taken into the treasury, $5,895,000 
Development and General Mortgage four per cent bonds. 
Of these bonds, $5,000,000 were drawn, under the terms 
of the mortgage, for additions and betterments, and the 
remaining $895,000 were drawn for the proportion charged 
to capital of certain equipment trust obligations paid during 
the year. The total amount of Development and General 
Mortgage four per cent bonds available for disposition on 
June 30 1916 was $38,474,000, of which $25,267,000 ara 
pledged as collateral for notes, leaving $13,207,000 of such 
bonds in the treasury. ; 

There were issued $5,000,000 one-year five and one-half 
per cent notes, dated February 1 1916, and the proceeds 
therefrom applied to the payment of the like amount of 
three-year five per cent notes which matured February 1 1916. 


the year on 75 miles of the 115 miles of main line between 
Washington and Charlotte operated as single track at the 
The work on the remain- 
ing 40 miles is rapidly approaching completion, and the 
entire main line north of Charlottee should be in operation, 
as a double track railroad on revised grades, early in 1917. 


_ On the line between Charlotte and Atlanta, the double track 
agents addressed 453 meetings of farmers during the year, | 


work is nearing completion on the 56 miles between Spartan- 
burg and Central, S. C., and on the 23 miles between Cornelia 
and New Holland, Ga., and is progressing on the 50 miles 


| between Central and Cornelia and on the existing single track 


| Charlotte Air Line Railway Company. 





gauntlet of 5.5 miles between Suwanee and Duluth, Ga. 
Additional funds were made availabe for carrying on this 
work through the sale, in March 1916, of $7,000,000 First 
Mortgage thirty-year five per cent bonds of The Atlanta & 
The justification of 
the policy of double tracking the main line from Washington 
to Atlanta is seen in the fact that the entire 649 miles of this 
line earned this year well over $25,000 a mile in revenue. 

There were 491.42 miles of double track in operation at 
the close of the year, and 60.84 additional miles then com- 
pleted but not in actual operation. 


SERVICE OF EMPLOYEES. 


During the year the organization of the officers and em- 
ployees was knit closer than ever before. The confident 
claim that it is now an efficient organization, working smooth- 
ly and heartily together for a common purpose, seems to be 
justified. 

Demands made on behalf of a comparatively small por- 
tion of the entire industrial army, in a nation-wide wage 
movement of train service employees, were apparently 


| supported but half-heartedly, if at all, by our older men. 


What they would have done in ease of a strike it is unneces- 
sary now to conjecture, but it is apparent that they are 
greatly relieved that no decision was necessary, for, as good 
citizens, they felt keenly the many pronounced private 
and public manifestations of disapprobation of the attitude 
into which the leaders of their brotherhoods had put them. 
They are, and of right ought to be, a well paid, prosperous 
and contented class of hard working, self respecting, manly 
and efficient public servants. They are in no need of 
humanitarian sympathy, and they have the respect and 
esteem of their officers. 


STORM DAMAGE IN JULY 1916. 


The property suffered severely from flood and storm at 
the beginning of the new fiscal year. On July 5th and 6th 
a tropical hurricane swept over the Gulf Coast region of 
Alabama. High winds along the coast reached a maximum 
of 107 miles per hour at Mobile, on the 5th, and for four days 
were followed by torrential rains over a large part of the 
State. Southern Railway water-front property at Mobile 
was badly damaged by wind and water, and traffie on our 
lines in Alabama, south and west of Birmingham, was inter- 
rupted by the washing out of trestles and fills. Repair 
work was commenced at once, and on July 13th operation 
was resumed on the last line on which service had been so 
interrupted. 

In the meantime, a second tropical storm developed in the 
Caribbean Sea and passed over Charleston during the 
morning of July 14th, causing some local damage. Moving 
northwest, it reached the Blue Ridge and there recurved to 
the northeast, passing up into Virginia with rapidly de- 
creasing intensity. The full force of the storm was felt on 
the watershed in western North Carolina, where, at Alta 
Pass, on the border between McDowell and Mitchell counties, 
there was a rainfall of 22.22 inches in the 24 hours between 
2P.M. Saturday, July 15th, and 2 P. M. Sunday, July 16th. 
This is the greatest 24-hour rainfall recorded in the United 
States. The streams, already bank-full from the previous 
rains, were converted into floods, carrying down trees, 
houses, bridges and wreckage of all kinds, filling railroad 
cuts and washing out embankments, trestles and bridges. 
The Catawba River, draining east into the coastal plain, 
did the chief damage, sweeping away nine railroad and all of 
the highway bridges which spanned it. Among these were 
four principal main line bridges of this Company on the 
radiating Asheville, Charlotte, Columbia and Charleston 
divisions. The Yadkin River, also draining east, destroyed 
our North Wilkesboro line for 61 miles through the narrow 
valley traversed by its upper waters. The French Broad 
River, draining west through Asheville, wrought devastation 
upon the roadbed of our Asheville-Morristown main line, 
which follows that river, but, fortunately, our new concrete 
bridge at Asheville dammed the debris and held, thus pro- 
tecting the several steel bridges lower down the river. In 
the western North Carolina mountains successive avalanches 
of the water soaked forest soil, facilitated by its large content 
of mica, swept away the roadbed, obliterating cuts and fills 
on both our principal trans-mountain lines. In all, 686 
miles of our railroad in North Carolina, South Carolina and 
Tennessee were put out of service by this storm. 

Never was the efficiency of the Southern Railway organiza- 
tion so strikingly demonstrated as in dealing with this 
emergency. Even before the extent of the damage was 
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known, and while the rains were still falling, materials for 
repairs were gathered and despatched. Work went on night 
and day. ‘Temporary crossings of the Catawba River were 
promptly effected, and the repair of roadway followed 
progressively. The last line to be opened was that between 


Asheville and Salisbury, where the damage was greatest, 


but even there through service was resumed on September 


5th. Without taking into account the loss of traffic, and 
the cost of detouring trains, the total loss to the Company, on 
account of storm damage during the month of July, is esti- 
mated at approximately $1,250,000. 


DIVIDENDS. 


The income return for the year has led many stockholders 


to expect an immediate resumption of dividends upon the 
ge ica stock. Mindful of the just claims of the stock- 

olders to share in the Company’s prosperity as they have 
been compelled to suffer in the periods of its adversity, and 
fully conscious of the fact that the preferred stock dividends 


are not cumulative, the Board deems it proper to express a 


firm and deliberate conviction that the interests of the 





stockholders will be best served by continuing at this time 
the policy of conservation of the resources of the Company. 
When, through the strengthening of those resources and the 
solution of the problem of permanent financing of existing 
and future capital requirements, the payment of dividends 
can be once again confidently resumed, such distribution 
should reasonably be expected to continue without inter- 
ruption by periods of temporary business depression. The 
Board believes that assurance of stability of income is of 
more real importance to the stockholders than a dividend 


at this time. 
ACCOUNTS AND STATISTICS. 


The accounts have been examined, as usual, by inde- 
pendent auditors and accountants, Messrs. Patterson, Teele 
& Dennis, and their certificate is made a part of this report. 


Respectfully submitted, by order of the Board. 
FAIRFAX HARRISON, President. 








Table 1.—INCOME STATEMENT FOR YEAR ENDED JUNE 30 1916, COMPARED WITH YEAR ENDED 
JUNE 30 1915. 








Year Ended June 30. | 








Operating 


| Increase. Decrease. 
1916. 1915. 
Operating Revenues: | 
EES oe ye ae ee ee cee eee ee eke | $47,020,481 81 $40,458,857 85 $6, cere 623 96 | 
a og agente aca panGaE | 16,615,857 10 16,175,673 75 0,183 35 
annem ce Eg eee ieee ea ao? SR eee eee ee 368,411 29 353,842 55 be} ‘568 74 | 
PGA RE Re 8 8 2 DES Sn Re Se Sa eR iar dae Te RM tee eR ee | 1,458,879 37 1,459,883 47 ies San eee $1,004 10 
Expres ein ie at a as oe ooo GR ERS bk Soka oe dee 2,037,282 86 1,688,471 19 348,811 67 
nr ta UNNI ee os oe dancbeus een wanees es 1,085,998 62 931,630 35 154,368 27 
WB ee SADR a ASD SES a a ieee ae SS Se Ue age pe Panne, SRN MINCE CERN YS A | ,146 52 884,531 81 170,614 71 
I UU eae Oa a Ee ee ee "355.617 67 246,618 56 108,999 11 


Expenses: 


Maintenance of Way and Structures 
Maintenance of Equipment 
i se ome ema aaa 
Ia a a eS oi lela eka wate wave 
Miscellaneous Operations 
ere 








$69,997,675 24 


$62,199,509 53 


$7,798,165 71 








$8,175,411 13 Be eoe tke as | ascceseeens- $276,708 04 
11,183,701 34 10,691,267 40 $492,433 94 | 
1,904,129 24 BskLUIEGD Ob fo «sadcucenoss 206,337 34 
22,751,698 00 oR 6 oe il = 5,899 47 
4,167 81 388,228 83 15,938 98 | 
2,038,702 18 2,019,621 O1 19,081 17 
416,693 58 244,589 87 172,103 71 





$46,041,116 12 


So 


Non-Operating Income: 


$46,174.710 59 


$133,594 47 








| $23,956,559 12 
2,916,426 65 
36,127 38 


$16,024,798 94 
2,595,828 27 
28,916 09 


$7,931,760 18 
320,598 38 
7,211 29 





$21,004,005 09 


$13,400,054 58 


$7 ,603 ,950 51 








OGG WeCrly Mee TOOUIMG .g Wk cnn owccceccecccuacesuneeosexune | 
Income from Lease of Road 

DasOGLeNeGs IRON TMOOING.. 8 etc wee wnanencccncuccuce! 
Net Income from Rail Leased 
Dividend Income 


Income from U nfunded Securities and Accounts 
Miscellaneous Income 


Deductions from Total Gross Income: 


Fede Or Rie BR LONOD co cucccukenwpnacvianescksnsnaee 
Joint Facility Rents 


IIS SS NOS 2 OT Et te EADS AIEEE: ES 
peparateciy Oneratea Properties... ......<.<-<-cecceccccauneucunccce= 
Interest on Unfunded Debt 


ee 


bem em remem em eee meee wwe wee wee ese eee ew ece= 





$290,695 07 $284,477 24 $6,217 83 
67 ,338 24 65,880 00 1,458 24 | 
136,225 82 124,440 58 11,785 24 | 
24,077 44 23,280 85 796 59 | 
1,271,256 09 1,080,243 89 191,012 20 ! 
1,106 ,342 69 1,071,544 35 34,798 34 | 
479,746 72 (Oe ae aa | 25 014 33 
46 ,344 02 eee tence anaes 37,945 77 





$3 422,026 09 


$3,238,917 75 


$183,108 34 





$24,426,031 18 


$16,638,972 33 


$7,787,058 85 


























$679,354 69 Beate | ciuonaehanne $158,261 37 
1,054,240 57 | 1,046,522 17 $7,718 40 
1,778,527 90 | 1,621,040 59 157,487 31 
40,663 98 Ear A a a pe gh 173 38 
189,317 85 183,608 84 5,709 O1 
623 59 TR I ape a 1,670 93 
143,175 16 Re RE) eet seme oe 11,506 40 
$3, 885,903 7 ‘ $3,886,601 10 $697 36 





_87, 787, 7 756 21 





INTEREST ACCRUED ON FUNDED DEBT 


INTEREST ACCRUED ON EQUIPMENT OBLIGATIONS 


DIVIDENDS ACCRUED ON SOUTHERN 
OHIO STOCK TRUCT 


TOTAL DEDUCTIONS OF THIS CLASS 
BALANCE OF INCOME OVER CHARGES 
APP veel tIATION OF INCOME 


4 


RAILWAY—MOBILE 


FOR ADDITIONS 


Table 2. PROFIT AND LOSS Y 


Credit Balance of Income for the Year 


Ia re RN Re i ee Se 


Deduct: 
Discount on Securities charged off during the year 
Property Abandoned and not Replaced 
Advances to Proprietary Companies written down 


Oredit Balance June 30 1916 


CUpse Ee iO ccccncancunteceuuvweuss 


AND BETTER- 


$10,329,591 67 
650,529 16 | 


88,021 65 $141,570 02 


737,784 54 


226,008 00 


226,008 00 


$11, 151, 814 19 | 


$i, 206, 228 3 83 
$9, 333, 898 61 








$54 414 64 


“$1,600,557 04. | $7,733,341 5 


88,195 03 





245,703 58 | $1, 











,AR ENDED JUNE 30 1916. 
Crests BN Ne OE 1, ARE I oe EES x oe Re EE ee a oer pe eee ee ee A a RS Ree EMO RA ey SOE eee ree eee $19,751,761 73 


9,245,703 58 
318,249 92 
$29,315,715 23 
$168,496 77 
45,609 68 
853,014 00 


1,067,120 45 





$28,248,594 78 
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Table 3. GENERAL BALANCE SHEET JUNE 30 1916, COMPARED WITH JUNE 30 1915. 
ASSETS. June 30 1916. June 30 1915. Increase. Decrease. 
Investments: | 
rte (Oo UN Eee a cous wuea buen bassbddasandeus'seudnenduec cague $330,204,269 48 | $323,835,721 06 | $6,368,548 42 
eI ORR SON INCE LOR ENER INIA Gk dk a ts SB ete ese ah a, tn inde tm eo ms cei vo 65:618;016:68.|- BS,000,100 20.1 sanccccdecsu $3,137,619 68 
Total Investment in Road and Equipment_____._._._______-___--- $395,722,785 06 -$392,491,856 32 | $3,230,928 74 
Cash Deposited in Lieu of Mortgaged Property Sold___._._.._...__--_---| ~----.-------- $2,112, SOO O6 T sadicaxtacae | $2,112,590 04 
Physical Property—Rails and Fixtures leased to others___-.....--------- $524,304 7 $503,161 93 $21,142 77 | 
Investments in Affiliated C ompanies: 
DC <SGLeeLEtkeon whee keene sukuuainwsantauawadagnedbadenciasael | $26,736,304 49 $26,704,106 32 $32,198 17 
a el epee eee ie 28,021,459 04 28,015,459 04 6,000 00 | 
UN ae Dia A ee  cscais wees Wee ewrnere 2,201,010 57 1,865,080 94 372,492 63 
NN a a I a a e . oa ulm bn gar asreabie 1,999,719 29 Millen ee Ge) | -ascccasocccd $163,710 O1 
Miscellaneous (Matured interest coupons)___..._...--..----__------ 51,455 00 51,455 00 
wale > ee. RE | 
Total Investments in Affiliated Companies__............_.---- $59 046,511 39 $58,799,530 60 | $246,980 79 | 
Other Investments: | ery a 
a nara ate aces Peahe dasa ue aK A he $1,695,693 58 $996,879 79 $698,813 79 | 
EERIE SS < ESO ie a 2 ae ys a eee ie Sey eee aed EO ae 5,169,380 03 5, 158, 913 45 10,466 58 
0 RES SE SRS SR Se ee Gee ~ Seen eer Ses > 63,909 42 52,625 82 11,283 60 | 
Advances for purchase of Additional Equipment_____..._-__._._----- 5 Gue-008 Ge.) aucaucddat seks 5,633,029 65 | 
RE OME? ACV OMIERONN on oe ccna mud uudaadenkuawautw $12,562,012 68 $6,208,419 06 | $6,353,593 62 | 
PE CCN oe ce lad Ua cadenens dccknenebduaknasaanwmaawe $467,855, 613 83 | $460,115,557 95 $7,740,055 88 | na 
Current Assets: . aes 
are ee ee eee BE Ea ad evenialan wohpimcd khan ene aman Ge eee $7,127,172 20 $3,075,178 83 | $4,051,993 37 | 
Nt free Ce ne CE ee en ca Souk Lacs eee 1,906,448 05 Oh Ss Gn ae eee eee $220,252 58 
nn ee oe EF wale Renae a 3,028,298 45 2,932,371 45 95,927 00 S 
ert Rt re I ec cuemebachaaswacebua 570,260 54 Der ee OD | achawesencun 946,788 26 
Traffic and Car Service Balances Receivable. ................-..-....--- 1,298,226 89 884,055 85 414,171 04 
Balances due from Agents and Conductors___......_....._---.--_----- 145,419 51 SE Ol a ae ea ee 46,107 88 
DELUOGIINTIOOIS BCOORDUN SUOCEIVEAUIO... .o.<caencccccucencccencaunncucecue 4,533,206 69 3,207,412 32 < 
I a cages eica Sala awe 6,813,172 27 4,530,946 24 226 0: 
interest ann wividends Receivable... ou... c. oe cca ecco cncceenee 667,411 94 612,433 51 54, ‘978 43 
A er I ed ne re oe ee ast une sback 276,625 18 170,327 67 106,297 51 
PE ID UII ee ee eu a eee we able oc & eed $26, 366, 241 72 _ $19, 248.0 02 2 69 _$7, 118,2 2% 39 ( 03 


i} 


Deferred Assets: 


Working Funds Advanced to Agents and Officers..............--.----- $ 












































































































































241,776 27 $146,360 90 $95,415 37 
een ena Secures in Insurance Fund. .......<.<2.nccccccuncocccunnus 1,133,469 42 954,979 63 178,489 79 
eee aE oe ra a ee Ce 183,992 19 Sw rae ae $51,236 00 
Pe I I Nn Ea $1,559,237 88 $1,336,568 72 $222,669 16 | 
Unadjusted Debits: | | 
Insurance Premiums and Rents paid in advance_______________-______---- $13,243 96 | $11,809 10 $1,434 86 
Unextinguished Discount on Funded Debt (Proportion chargeable to Addi-| | | 
tions and Betterments to be made)_____________________________--_- 120,655 96 | POGOET ST | cccnsecckeus $41,391 61 
Additions and Betterments Expenditures in Suspense; Freight Claims in omgsrey | 
Suspense; Foreign Mileage Suspense and Sundry Items___________--- 2,848,803 56 | 2,283,665 64 565,137 92 | 
tna A SOON A oe kn pad sdcadeenkaunmaewia $2,982,703 48 | __ $2, 457 57.5: 522 31 $525,181 17 
Securities of the Company held by it: 1916. 1915. ting | 
I dg accu doccd-dacihnis acid $13,403,200 00 $16,108,200 00 | 
I oe oe adios 27,267,000 00 18,667,000 00 
| Ee eT $40,670,200 00 $34,775,200 00 | 
RE ic: kicnnidiccnadinienitins ininnwahinicnnnibiniindal mnie cina win $498,763,796 91 | $483,157.651 67 $15,606,145 24 | 
LIABILITIES June 30 1916. June 30 1915. -_| Increase. Decrease. 
Capital Stock: | 
I a $120,000,000 00 | $120,000,000 00 |; 
RBI ee TRE EER RESO SOI SU el Nt el PR A CORR ae Seen eS 60,000,000 00 60,000,000 00 | 
Total Southern Railway Company Stock_..__................----- $180,000,000 00 | $180,000, 000 0 00 | 
Southern Railway-Mobile & Ohio Stock Trust Certificates......._..___--- 5,650,200 00 5,650,200 00 
ESS hE LATE NR AE RONEN $185,650,200 00 | $185,650,200 00 | 
Long Term Debt: 
OS ee ca co a rc E e EY = $226.850,500 00 | $226,844,500 00 _ $6,000 00 
Baulnment Trust Obligations ..... ~~... << nccoccenccecuccuccauncea 17,435,600 00 15,191,000 00 2,244,000 00 
OE ee ae eae $244,285,500 00 $242,035,500 00_ 00 | $2,250,000 00 
eet Cee Teen. man ccnedancwmeaideesunmne _$42 29, 935.7 700 00 $427 7,685, 700 60 | 93.2 50,000 0 00 
Governmental Grants: = ian 
Grants since July 1 1914 in aid of Construction__________.___________---- _$31, 668 1 16 $13. 378 8 25 | $18,289 91 “8 
Current Liabilities: 
i ee ATO mame matnenemebeoeveenweosue $455,000 00 00 00 
‘Prentice (er eervice Balances. .........~-----.-ccenenacendksoscaneeess 1,580,388 41 67 52 | $423,820 89 
Dire Bennie enn Wage | cu cmecewnsecmuosues 6,150,180 05 99 79 734,686 26 
REE cm paammewer en keuwiees 719,561 36 95 38 7s 165 98 
Interest Matured, including interest due July 1_____.._-_---.-------_----- 2,818,680 65 52 65 728 00 
Funded Debt Matured—U PN a Seat Rt I RIPEN ASR OS FTN De SSE ee ROE NIE RI 40,773 80 ,673 80 18. "100 00 
EITIGORGs (OGEGll—=—=1) MINBUUNCOE. . 5... cone on ncccenncuuannceovenvees 56,502 00 ,502 00 4 
ARCORORG., A OUNRienn) AIAGEITOR . _ 8K. ck coe mcm eceeueoumeudncecunecacc 1,572,760 05 ‘ by |e $5,7 736 67 
ESERIES IO SUT, a a EC RE oS I Mie ea oe 203,464 12 ,266 09 | RE Ae 45,861 97 
ND ESS OE ee eee eee eee 647,908 SO 964,335 45 83.573 35 
EE Gg ESSE ok EUS, A a a ee ana ne re ae 1,470.6: 38 10 376,357 87 1,06 4, 280 23 
Pn TIN sO ee eee be $15,71 5.7 97 34 $13, 249, 047 27 $2.4 166, j 750 07 yee 
Deferred Liabilities: 
Equipment of Leased Lines Retired; Deferred Payments Account Reconstruc- 
tion Rogersville Branch; Contractors’ Per Cents Retained and Sundry ale 
NE gap earring page $1,449,254 66 $1,385,586 66 $63,668 00 a 
Unadjusted Credits: i Oe 
I a $1,051,619 99 $1,011,687 22 $39,932 7 “a 
(SERIES SE RES ES SEES SE aT NEE Se ep, a a MS ES APE RG Re ee 1,133,469 42 954,979 63 178,489 79 | 
OS ag re ce Nee 3.289,779 83 1.898.431 28 1,391,348 55 | 
Cer ene Tienes ee reare Guenense. ..... .. ~~ « <a<«ccccccsreccwoeeececcecucee 700,219 12 557,821 07 142,398 05 | 
Depreciation accrued on: ; 7 | 
nm tesa tolner COMnanieg. |... vnsadeoseeunesnensoenoo= 81,819 37 74,151 18 668 19 | 
EINE SIS AS ER a aI PN SR Ea 15,472,168 77 15,333,948 50 138/220 27 
Equipment Leased from Other Companies__..._.._----------------- 244,196 99 Ohn:On1 24 | ocn<ss haku | $10,864 25 
Pe TT Rh PS ale A EE SE Ee ole 2 eR a Re eT Re ee Eee eee 559,276 05 144,607 81 | 414,668 24 | 
NE NE CNR no cionctnnicndniensisbaderbawascsen $22,532,549 54 | $20,230,687 93 | $2,301,861 61 | 
Corporate Surplus: | : | 
Additions to Property, since June 30 1907, through Income and Surplus---- $790,020 62 | $577,519 68 | $212,500 94 | x 
Appropriated Surplus not Specifically Invested_-.......---.------------- 60,211 81 | 263 ,970 15 | w2--e----- | $203,758 34 
OT A nn on 8 em adendnwauoaewnumal $850,232 43 | $841,489 83 $8,742 60 
OE ara ce ee ee ecu ndbeanadoawaat 28,248,594 78 19,751,761 73 8,496,833 05 | 
| | | 
i ee ee at debe end sneaker | $498,763,796 91 | $483,157,651 67 [815,006,145 24 | 
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CHICAGO TERRE HAUTE AND SOUTHEASTERN RAILWAY COMPANY 





FIFTH ANNUAL ere FOR THE YEAR ENDED JUNE 


30 1916. 








To the Board of Directors, Chicago Terre Haute & Southeastern 
Railway Co., Chicago, Til. 

Dear Sirs:—We have made an audit of the books and ac- 
eounts of the CHICAGO TERRE HAUTE & SOUTH- 
EASTERN RAILWAY COMPANY, Chicago, Illinois, for 
the fiseal year e nding June 30 1916, and in acc cordance the re- 


with certify that, in our opinion, the attached statements of | 


Income Account, Profit and Loss Account and the General 
Balance Sheet are true exhibits of the results of the operation 
of the Railway for the said fiscal year, and of its condition 
as of June 30 1916. 

Yours very truly, 











which amount, while charged to operating expenses, does 
not have to be paid out. Therefore the $214,331 16, the 
balance to profit and loss, is the amount of excess earnings 
which are applicable to bond interest. 


PROFIT AND LOSS JUNE 30 1916. 


Debits. 
PRINCORLANOOUS- AINGb) sc. chad aasacdcccéckauuodnwowa $11,839 05 
Balance, Surplus June 30 1916.................. 441,742 47 
- ~$453,581 52 
Credits. 
Re LO i he 8 ds ahs ws ie eee awe ct $239,250 36 
Balance for year from Income Account. ......--.- 214,331 


16 
$453,581 52 


: ’ . bce AS n | GENERAL BALANCE SHEET, CONDENSED—JUNE 30 1916. 
THE AUDIT COMPANY OF NEW YORK, eel eae ASSET SIDE. 
- a noestments— 
UW AS? eee, | Road to June 30 1914.____--------------- $19,692,752 29 
Western Manager. | Equ ip ment to June 30 1914______-_______- 5,148,285 24 
Chicago, September 26 1916. | Road and Equipment since June 30 1914---- 86,724 73 
ie t 7K a AT Tw 6 y >; | UNS ee Sees ca bases hu cukiat aden $24 ,927 ,762 26 
INCOME ACCOUNT WEAR EN DED JUNE 3 30 1916, COMPARED | noi ocita in Liou of Morteaged Property Sold 30'094 68 
‘ + Increase. | Miscellaneous Physical Property ------.---- 42,003 67 
Operating Revenues— 1916. 915 — Decrease. | Miscellaneous Securities _-----------.----- 137 ,009 00... 
DE ceric Eds Oinin ted'od $2,270 164 64 $1,938-416 91 -13331-747 75 | 6 $25,137,699 61 
IR stbke as cievecaseos 193,825 10 °189,62203  +4,203 07 | ,Current Assets— 
Excess Baggage_____----_-_- 1,798 80 2/016 03 —217 23 | Cash -_---_-- Ptatelataleeieieiaaiaisiateiataieiaeieiaetaie $359,342 31 
Me st etedacexaweseenese 12,550 55 10,884 39. + +1,666 16 | Special Deposits-_-__------_-.-_-___ == 5 - 27.128 98 
 Stusgihtaeee agen 12/302 26 12/962 23 — 659 97 | Traffic and Car Service Balances Receivable 60,160 07 
hk cid a 19,828 52 17,479 35 +2,34917 | Net Balance Receivable from Agents and pe 
Hotel and Restaurant 11;070 80 8:723 75  +21347 05 | . Conductors ----.---_--------_________. 40,550 70 
Demurrage _...-.....------ 3:749 00 4576 00 —827 00 | Miscellaneous Poca a Receivable. -------- ost sat ae 
» Ave » Ace = 9 75GB 5 ore 22 >i + =) is Fi i. ) oe ae ea soe oO 
All other Revenue Accounts_-- 2,756 95 1,587 73 +1,169 22 | Osher Gurrant Auta... 22272 3 "152 70 - 
eS a $2,528,046 62 $2,186,268 42 +$341,778 20 | Dorerred Assets — $763,391 79 
Operating Expenses— } : = ante ‘ 
Maintenance of Way and Struc- tin By pan his lalate ne eaten 2 athe een SY 
to ie RR ee ee $357,695 24 286,608 99 +$71,086 25 | piscount on Funded Debt $91,137 86 
Maintenance of Equipment.-_ 545,326 68 — 486,720 24 +58,606 44 | Other Unadjusted Debits_____..-......... 54041 75 
, a ngter tent e ee N 47,569 15 41,822 7 ee? oo ee ee ee aod 145,179 61 
RD 5s antec Maar Fane... . ‘- oe a 4 47 +78. pod 44 be: ct 
iscellaneous Operations - - - - - 2,079 6 523 ¢ ROMP ee sg Siete 3. Bi A fin Le a eg $26,047 .253 58 
Transportation Ee lacekiens 103,465 37 118,831 46 —15,366 09 | Income Bond Interest Deferred—Contra--_--.----------- 1,056,016 67 
—Cr-.-.----~------------ Cr.200 50 ---.-------- pee ee CS, OES ie Oe et ee BS $27,103,270 25 
a $1,812, 786 51. 51 $1,612,431 29 +$200,355 22 | LIABILITY SIDE. 
Net Revenue from Operations. $715,260 il $573,837 13 +$141, 422 98 | _ Stock— 
Railway Tax Accruals__------ 133,909 00 —-:134,641 34 —741 34 | Capital Stock, Common-----_-----.------------------- $4,300,000 00 
Uncollectible Railway Revenues 286 20 250 46 +35 74 Long-Term Debit— 





Operating Income_-_-__----- 
Non-Operating Income— 
Hire of Freight Cars—Credit 


$581,073 91 $438,945 33 +$142,128 58 








ES ce ee eee $288,957 10 $241,080 38 +$47,876 72 
Rent from Locomotives_-_--—_-_-_ 2,043 17 892 63 +1,150 54 
Rent from Passenger Train Cars Of aa ees +13 83 
Rent from Work Equipment--_ 591 13 226 75 +364 38 
Joint Facility Rent Income_--- 14,426 73 14,337, 60 +89 13 
Miscellaneous Rent Income. -_- 4,724 52 4,938 80 —214 28 
Income from Unfunded Securi- 

ties and Accounts__-....--- 5,342 77 2,095 63 +3,247 14 
Oe, 1,939 34 2,021 14 —81 

a aa ok $318,038 59 $265,59293 +$52,445 66 

ae $899,112 50 $704,538 26 +$3194,574 24 

Deductions from Gross Income-— 

Rent for Locomotives_ _------ $18 00 Dee - dcectiemanae 
Rentffor Passenger Train Cars_ 49 44 00 +$5 18 
Rent for Work Equipment- -_-- 205 02 7113 +133 89 
Joint Facility Rents__..._._-- 25,895 72 26,964 80 —1,069 08 
Miscellaneous Rents__---_ -- 26 00 DG § “sucuaekhaue 
Miscellaneous Tax Accruals___ 396 os ‘sci de sehaeciidiaaie Satan i +396 33 
Interest on Unfunded Debt-_-- 92,599 7 88,948 55 +3,651 22 
Amortization of Discount _-_--- 4,254 53 2,745 85 +1,508 68 
Miscellaneous Income Charges_ 776 79 506 69 +270 10 
Interest on Funded Debt: 

Sou. Ind. lst Mtge. Bonds__ ef ae ee 33) oe re ae ee 

Bed. Belt lst Mtge. Bonds_- PR ee ae 

First & Ref. Mtge. Bonds. 213/300 Oo 23. r<4 00 Bile eh ie 

5% Equipment Gold Bonds- 34,500 00 0 00 —4,500 00 

ORS Soe a a 5 os eens es $684,781 34 $684, 385 02 +$396 32 


Balance—To Profit and Loss__ $214,331 16 $20,153 24 +$194,177 92 
See Balance Sheet for interest accruals on Income Bonds. 
President M. J. Carpenter calls attention to 
the fact that the maintenance charges include__$14,383 32 
for depreciation of steam locomotives; for depre- 
ciation of freight train ecars___.___._______-_- 
for retirement of freight train cars 


80,752 45 


making a total of 


40,724 00 | 





Bedford Belt First Mortgage 5% 


First and Refunding Mortgage 


50-year Gold Bonds_-_--__-__--5 6 ,334.000 00 
Less held by Company and 
Piedged for Loans........... 2,090,000 00 


$4,244,000 00 
Income Mortgage 50-year Gold 
BRS eee $6,500,000 00 
Less held by Company--__-.---- 163,945 00 


$6,336,055 00 
— Indiana First Mortgage 
EE SO i ee $7,537 ,000 00 
vechae by Company : 0 
$7,534,000 00 





Ce SS eee $350,000 00 
| Less Refunded—held by Trustee 100,000 00 
———————. $250,000 00 
| 5% Equipment Gold Bonds—Freight Cars... 570,000 00 
| 5% Equipment Gold Bonds—Locomotives - -- 70,000 00 
$19,004,055 00 
Secured Loans— 
Loans secured by Bonds Pledged as above_-_-.------------ $1,480,000 00 
Current Liabilities— 
Traffic and Car Service Balances Payable_---_-_ $7 ,922 32 
Audited Accounts and Wages Payable__--_---- 256,418 60 
Miscellaneous Accounts P Vd Eo 8,879 50 
Interest Matured Unpaid.-.........-.------ 27,012 50 
Unmatured Interest / eaeed Sa las sob alee a tanis 150,374 98 
Other Current eae ane amptaleaer peta 1,415 37 
$452,023 27 
Deferred Liabilities— 
CE EE, TAO on cnc can cee nnnnesesussencsee $217 64 
Unadjusted Credits— 
en ae ene ee $112,781 97 
Accrued Depreciation—Equipment--_-------- 249,041 52 
Other Unadjusted Credits._................. 7,391 71 


| Profit and Lose—Credit Balance.......................- 


$369,215 20 
$441,742 47 


$26,047,253 58 
1,056,016 67 


| Is mE eS 
* For partic ulars as to extent of lien on various properties refer to trust 


Corporate Surplus— 


Total 


Grand 


-$1 35,859 77 | deeds securing the same. 












































eae FUNDED DEBT. 
Total Par Value Total Par Value Not 
Term. Total Total Held by Company. Held by Company. Interest. 
Designation of Bond . Par Value | Par Value |— 
or Obligation. Date of Date of Authorized .| Outstanding In Pledged as In Hands| In Hands 
Issue. Maturity. Treasury. | Collate ral.,of Trustee| of Public. | Rate. When Payable 
Southern Indiana _ First) | = 
Mortgage Gold Bonds__/Feb. 1 1901 Feb. 11951 | $7,537,000) $7,537,000 NN nh ieee $7,534,000} 4% | Feb. Ist & Aug. Ist 
Bedford Belt. First Mort-| | f is 
c Bage Gold Bonds _-_ ‘as -|June 30 1898 July 1 1938 350,000 SIO BR wc aicad? snwecae $100,000 250,000) 5% | Jan. Ist & July Ist 
First and Refunding 30 | Leet 
year Gold Bonds_-__---- Dec. 1 1910 Dec. 1 1960 | 20,000,000; 6,334,000, 111,000,/$1,979,000; ------- 4,244,000} 5% | June Ist & Dec. Ist 
Income Mortgage 50-year i a a 
cee SION scans oes |Dec. 1 1910 Dec. 1 1960 6.200 O00! B.ROO O08 36304648) occ eccdal -ccucsen 6,336,055| 5% | Mar. Ist & Sept. Ist 
(Interest paid if earned) | | | | 
TE ee ee a eee ee cee Se '$34,387,000'$20,721,000 $277,945'$1,979,000' $100,000 $18,364 co = Se Py ee ae Ss 











See note under General Balance Sheet. 


EQUIPMENT TRUST OBLIGATIONS. 























Principal. 
| Number of : re 
Designation. Date of Issue. Term. Payments. Equipment Covered. Original | Amount 
Amount. Outstanding 
Five Per Cent Equipment Gold | 900 all-steel self-clearing hopper cars of 100, 000 | | . 
Bonds. Freight Cars___---- April 1 1913 10 years 20 pounds capacity. | $810,000) $570,000 
Five Per Cent Equipment Gold 5 American superheater consolidation freight | | 
Bonds. Locomotives __...--- July 1 1913 10 years 10 locomotives and two Baldwin switching loco- | 
motives, superheater type. | $100,000 $70,000 
OE NE IOI ERES, OND REL eg cen eee ag IMR CRE | $910,000) $640,000 
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THE CINCINNATI GAS AND ELECTRIC COMPANY 


(Organized under the laws of Ohio.) 





OFFICIAL STATEMENT TO THE NEW YORK STOCK EXCHANGE IN CONNECTION WITH THE LISTING 
OF FIRST AND REFUNDING MORTGAGE FIVE PER CENT. FORTY-YEAR SINKING 
FUND BONDS, SERIES A. 








Cincinnati, Ohio, August 18 1916. 

The Cincinnati Gas & Electric Company (hereinafter 
referred to as this Company) hereby makes application for 
the listing of $4,500,000 (of an authorized issue of $15,000,- 
000) of its First and Refunding Mortgage Five per Cent 
Forty-Year Sinking Fund Gold Bonds, Series A, numbers 1 
to 4,500 inclusive, for $1,000 each, on official notice of 
issuance in exchange for outstanding temporary bonds. 

The bonds, the listing of which is applied for, are secured 
by a mortgage dated April 1 1916, made to Columbia Trust 
Company, New York City, as Trustee. Said mortgage and 
bonds were authorized by resolutions of the directors passed 
at a meeting held February 23 1916, and by resolutions of 
the stockholders passed at a meeting held March 27 1916. 

The First and Refunding Mortgage is a first lien upon all 
of this Company’s properties, with the exception of securities 
valued at about $63,000, and of seven lots in the City of 
Cincinnati, Ohio, which securities and lots are specifically 
excepted from the mortgage for purposes of sale, and of 
seventeen lots in the City of Cincinnati, Ohio. Upon said 
seventeen lots the First and Refunding Mortgage is a second 
lien, subject to the prior lien of the mortgage securing the 
$1,500,000 bonds of The Cincinnati Edison Electric Com- 

any, provision for the refunding of which is made in the 
irst and Refunding Mortgage. 

The bonds are dated April 1 1916, mature April 1 1956, 
and bear interest at the rate of Five per Cent. per annum, 
payable semi-annually on the first day of April and the first 
day of October in each year. Both principal aand interest 
are payable and all registrations and transfers of said bonds 
are to be made at the office of the Trustee, in the Borough 
of Manhattan, City of New York, or, at the holder’s option, 
at the Central Trust & Safe Deposit Company, in the City 
of Cincinnati, Ohio. Both principal and interest are payable 
in gold coin of the United States of or equal to the standard 
of weight and fineness as it existed on April 1 1916, without 
deduction for any tax, assessment or governmental charge | 
(other than any Federal or State income tax which this 
Company or the Trustee may be required to pay or to retain 
therefrom under any present or future law of the United 
States of America or of any State, county, municipality or 
other taxing authority therein. ; 

The bonds of Series A are in coupon form of the denomina- 
tions of $1,000 and $500, are registerable as to principal and 
are interchangeable with fully registered bonds of the de- 
nominations of $500 and multiples thereof. 

The mortgage provides that this Company will pay to the 
Trustee as a Sinking Fund on April 1 1920, and annually 
thereafter until all of the bonds shall have been redeemed or 
pore, a sum equal to One per Cent. of the face amount of 

onds which on the day upon which such payment is required 
to be made shall be issued and outstanding. All payments 
to the Sinking Fund shall be in gold coin of the United States 
of America of or equal to the standard of weight and fineness 
as it existed on April 1 1916, or, at the option of this Company 
as to the whole or any portion thereof, in bonds at par and | 
accrued interest. The percentage necessary to be so paid | 
in order to retire all of the bonds on or before April 1 1956, | 
is to be determined by the Trustee in 1930, 1940 and 1950 and | 
payments thereafter are to be at such rate and in no event | 
to be less than One per Cent. All installments of the Sink- 
ing Fund shall be applied by the Trustee to the purchase In | 
the open market of bonds at prices not exceeding One Hun- | 
dred and Two per Cent. of the face amount thereof together | 
with accrued interest, and if and to the extent that the same 
cannot be so applied, then the same shall be applied to the | 
acquisition by lot, on any interest payment date, after four 
weeks’ published notice, of bonds for the Sinking Fund at 
One Hundred and Two per Cent. of the face amount thereof 
and accrued interest. Bonds acquired for the Sinking Fund | 
through said annual payments are to be held uneancelled by | 
the Trustee and stamped by the Trustee not negotiable. The 
mortgage provides that any moneys paid into or added to 
the Sinking Fund other than through said annual payments, | 
when received by the Trustee, shall be applied to the pur- | 
chase of bonds in the open market or the acquisition of bonds | 
by lot at not more than Two per Cent. premium and accrued 
interest, and all bonds so purchased or redeemed are to be 
eancelled by the Trustee. 

This Company at its option may from time to time redeem 
all or any part of these bonds at One Hundred and Two per | 
Cent. of the face value thereof and accrued interest, on any 
interest payment date, after four weeks’ published notice. 
All redeemed bonds are to be cancelled. 

The mortgage provides that in case default shall be made 
in the payment of any installment of interest on any of the _ 
bonds when and as the same shall become payable and such | 
default shall continue for the period of three months, or in | 








| holders, in the City of Cincinnati. 


case default shall be made in the payment of the principal of 
any of the Cincinnati Edison Electric Company bonds or in 
the payment of any installment of interest thereon, and by 
reason of such default any right of action or of entry shall 
have accrued to the Trustee under the mortgage or lien 
securing said bonds, or in case default shall be made in the 
observance or performance of any of the other covenants, 
conditions and agreements on the part of this Company in the 
bonds or in the mortgage securing the same contained, and 
such default shall continue for the period of three months 
after written notice from the Trustee, or in case an order 
shall be made for the appointment of a permanent receiver 
of this Company or of the mortgaged premises or any part 
thereof, or this Company shall be judicially declared to be 
bankrupt or insolvent, the Trustee may, and upon the written 
request of the holders of a majority in amount of the bonds 
outstanding, shall, by written notice delivered to this Com- 
pany, declare the principal of all of the bonds then outstand- 
ing to be due and payable immediately, and upon any such 
declaration the same shall become and be immediately due 
and payable. This provision, however, is subject to the 
condition that if at any time after the principal of the bonds 
shall have been so declared due and payable, and before 
any sale of the trust estate shall have been made, all arrears 
of interest upon all of the bonds, with interest on overdue 
installments of interest at the rate of Six per Cent. per annum, 
together with the reasonable charges and expenses of the 
Trustee, its agents and attorneys, shall either be paid by this 
Company or be collected out of the trust estate, and all 
other defaults under the mortgage shall have been made good 
to the reasonable satisfaction of the Trustee, then and in 
such ease the holders of a majority in amount of the bonds 
then outstanding, by written notice to this Company and to 
the Trustee, may waive such default and its consequences. 
The First and Refunding Mortgage provides that bonds 
may be issued in series, the bonds of each series to be dis- 
tinetively designated. All bonds of any one series shall be 
identical except that they may be of different denominations 
and may be in coupon and registered form, and except that 
as between bonds of different denominations and as between 
coupon bonds and registered bonds there may be such 
appropriate differences, authorized or permitted by the 
mortgage, as may be determined by the Board of Directors 
or the Executive Commitee at or before the creation of the 
series. Any of the coupon bonds may be for $1,000 or for 
$500. Registered bonds may be of the denomination of $500 
or of such multiples thereof as the Board of Directors or the 


| Executive Committee of this Company may from time to 


time authorize. All coupon bonds will be dated and bear 
interest from April 1 1916, and registered bonds will be dated 
and bear interest from the interest day next preceding the 
date of issue, or from the date of issue if an interest day. All 
bonds and coupons are to be expressed in the English lang- 
uage, but may also, at the election of the Board of Directors, 
be expressed in one or more foreign languages, the English 
text, however, to govern in the construction thereof. 

The mortgage provides that, whenever it may be lawful 
so to do, this Company may issue bonds that shall be payable 
as to principal and interest without deduction for any Federal 
or State income tax, or either thereof (which shall be so 
provided therein) and may provide for the exchange of all 
existing bonds for such new bonds. 

The mortgage provides that the bonds shall be payable 
in the City of New York, or, at the option of the respective 
If this Company, how- 
ever, shall so determine, any series of the bonds may be made 
payable only, or at the option of the respective holders, at 
some place or places in a foreign country or countries, and in 
the moneys current at such place or places of payment, at 
such reasonable fixed rate or rates of exchange as may be 
expressed in the bonds, and if made payable in some foreign 
country or countries such bonds may contain such additional 
provisions as may, in the judgment of this Company, be 
deemed requisite or expedient to conform to the requirements 
of law or of commercial usage in the country or countries in 
which they may be so made payable. In case of the issue 


| of bonds payable in foreign money only, the face amount of 


such bonds may be a round sum in such money, thus: 500 
franes, 2,500 franes or 5,000 franes; or £100 or £200. For 
the purpose of the limitation prescribed by the mortgage of 
the principal amount of bonds at any time outstanding 
thereunder, the amount of bonds payable only in fixed 
amounts of foreign money which this Company shall be 
entitled to have issued under the provisions of the mortgage 
shall be ascertained at the rate of 5.18 franes to the dollar or 
of $4 861% to the pound sterling, as the case may be, and 
the indebtedness represented by such bonds in United States 
gold coin shall for all other purposes of the mortgage be 
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calculated at the same rates. This Company may confer 
upon the holder of any bond or bonds payable oaly in foreign 
money the right to exchange the same upon surrender and 
cancellation thereof, and of any and all unmatured coupons 
thereto appertaining and upon such other terms and subject 
to such adjustments and other conditions and limitations as 
may be therein expressed or provided, for a bond or bonds 
payable in United States gold coin, but in any such case, for 
the purposes of the limitation prescribed by the mortgage 
of the principal amount of bonds at any time outstanding, 
the principal amount of bonds payable in United States gold 
coin issuable upon such exchange shall control if such principal 
amount shall exceed the amount of such bonds payable in 
foreign money calculated as above provided. 


The bonds covered by this application were issued for 
the following purposes: 


To reimburse this Company for expenditures made or to be made 
in connection with t e acquisition or construction of an elec- 
trical generating station on the Ohio River in the City of 
Cincinnati, with sub-stations, connections and equipment-_- 

To discharge this Company’s indebtedness to its lessee (The 
Union Gas & Electric Company) arising from the expenditure 
of money by the lessee for the construction of additions, ex- 
tensions and improvements to this Company's property be- 
tween April 1 1913 and March 31 1916 


$4,100,000 


400,000 


$4,500,000 


The balance of the bonds are issuable as follows: 


To reimburse this Company for expenditures in connection with 
the acquisition or construction of the electrical generating 
station above referred to 


roceeds thereof remaining unex- 
pendent after the completion of the electrical generating station 
n full may be used for the general corporate purposes of this 
a me 
Reserv or refunding or purchasing a like face amount of First 
Mortgage Five Per Cent Twenty-Year Gold Bonds of Cin- 
cinnati Edison Electric Company maturing June 1 1917___- 
(After all of the said bonds of the Cincinnati Edison Electric 
Company shall have been paid and the mortgage securing the 
same shall have been cancelled, any of said $1,500,000 of re- 
served bonds may be issued for any of the general corporate 
or of this Company.) 
eserved for the purpose of providing for the payment of any 
obligations which shall at any time rest on this Company, by 
reason of its guaranty of $3,000,000 face amount of First 
Mortgage Five Per Cent Gold Bonds of Cincinnati Gas 
pe ae eee eee eee 
(From time to time as the guaranty of this Company on 4 
of said guaranteed bonds shall be cancelled or released or suc 
guaranteed bonds paid or discharged or satisfied, a like face 
amount of said $3,000,000 of reserved bonds may be issued for 
the general corporate purposes of this Company.) 
For the general corporate purposes of this Company_._----- 


$3,400,000 


1,500,000 


3,000,000 


2,600,000 
$15,000,000 


By a memorandum of Agreement, dated April 28 1909, 
between this Company and Cincinnati Gas Transportation 
Company, this Company agreed that so long as any of the 
$3,000,000 of bonds of Cincinnati Gas Transportation Com- 
pany, payment of which had beén guaranteed by this Com- 
pany, should be outstanding, this Company would not 
permit any bonds, notes or other obligations to become or be 
outstanding under any mortgage or lien thereafter to be 
placed upon any of its property, unless such mortgage orlien 
should provide for the payment of any obligations which 
should at any time rest upon this Company by reason of such 
guaranty equally with any other bonds or obligations that 
might be secured by such mortgage or lien. The First and 
Refunding Mortgage of this Company provides that so 
far, but only in so far, as this Company is required so to do 
by the terms of said Memorandum of Agreement dated April 
28 1909, the mortgage shall be deemed to provide for the 
payment of any obligations of this Company by reason of its 

uaranty of said $3,000,000 of bonds of Cincinnati Gas 

ansportation Company from time to time outstanding 

equally with the First and Refunding Mortgage Bonds from 
time to time outstanding and unpaid. 

The Cincinnati Gas & Electric Company was incorporated 
by special Act of the General Assembly of Ohio passed April 
3 1837, under the name of ‘‘The Cincinnati Gas Light & 
Coke Company.” The duration of the charter is unlimited. 
On May 7 1901 the corporate name was changed to “The 
Cincinnati Gas & Electric Company.” In accordance with 
its charter as amended this Company owns property used 
in the business of transporting, producing, manufacturing, 
buying, selling and distributing natural gas and electricity 
for light, heat, power and fuel in the City of Cincinnati, 
Hamilton County, Ohio, and elsewhere in said county and 
in adjacent territory. The authorized Capital Stock of this 
Company is $36,000,000. At the time of incorporation of 
this Company the authorized Capital Stock was $100,000. 
The increases in the authorized Capital Stock since 1864 
have been as follows: 


r To | From To 
June 22 1866-81 500.000 $2,500,000 | May 1 1893_$7,000,000 $7,500,000 


Sept. 18 1871- ,000 3,000,600) Jan. 22 1894. 7,500,000 8,100,009 
Sept. 4 1872- 3,000,000 3,630,000) Dec. 29 1894. 8,100,000 8,500,000 
May 4 1874. 3,630,009 3,993,000) Dec. 21 1898- 8,500,000 9,000,000 
Sept. 18 1876- 3,993,000 4,250,000) Dec. 21 1900- 9,000,000 9,500,C00 
May 7 1883- 4,250,000 5,000,000) May 22 1901_ 9,500,000 28,000,000 
Sept. 18 1884- 5,009,000 5,500,000) Mar. 18 1902-28,000,000 29,000,000 
Dec. 18 1885- 5,500,000 6,000,000|May 7 1903-29,000,000 31,000,000 
Sept. 2 1889- 6,000,000 6,500,000) Mar. 15 1906-31,000,000 36,000,000 
May 4 1891- 6,500,000 7,000,000 


There has been issued $35,395,000 of stock, of which $35,- 
056,000 is outstanding in the hands of the public and $338,- 
700 is held in the treasury of this Company. All of said 
stock has been issued fully paid and non-assessable, and no 
personal liability attaches to shareholders. Said stock is of 
the par value of $100 per share. Dividends paid on the 
Capital Stock of this Company for the past fifteen years, all 
of which have been paid quarterly, have been as follows: 





Length of Yearly Outstanding Amount of 
Date Period. Rate. Capital Stock. Dividends. 

a are ee 3 months 8% $9,000,000 00 $180,000 00 
1) ees « months 8% 9,500,000 00 190,000 00 
ROL 1908 snnccccan 1 year, 9 mos. 4% 27 987,200 00 1,959,104 00 
1 Ee ae 6 months 4% 29,000,000 00 580,000 00 
Sue 3 months 4% 29,029,600 00 290,296 00 
Pe bacicanauecian 3 months 4% 29,234,700 00 292,347 00 
a ee 3 months 4% 29,285,000 00 292,850 00 
Se wadespeeeue ees 3 months 44%% 30,335,100 00 341,269 87 
PE baecdnvan eu 3 months 4%% 30,956,300 00 348,258 38 
, 3 months 44% 30,956,400 00 348 ,259 50 
 Feesaeapeens Smonths 412 39'309°700 00. B48:746 68 
(eee reo 3 months 2% 39,999,7( 348, 2 
BOC 1000 wancaeants 9 months 44%% 30,999,000 00 1,046,243 25 
ee eS eee 6 months 4%% 31,499,800 00 708,745 50 
RPOTW100G cncccuscs 2 years 4%% 32,394,800 00 2,915,532 00 
Ly ee eee 6 months 434% 32,694,800 00 776,501 50 
1 er re 3 months 4%4% 32,944,800 00 391,219 50 
LOU MEULO Knconssca lyear,3mos. 434% 33,045,000 00 1,962,046 85 
SE oe ee cane 3 months 5% 33,095,008 00 413,€87 50 
| eee Sere ae 6 months 5% 33,245,000 00 831,125 00 
OU cake i hale wala er ares 3 months 5% 33,445,000 00 418,062 50 
Rete ieee ae cece 9 months 5% 34,005,009 00 1,275,187 50 
ROIS WLULG cccnecnan 6 months 5% 34,285,000 09 857,125 00 
nt a ae ee 6 months 5% 34,545,000 CO 863 ,625 00 
EUIPSLULG cuvoxncan 2 years,9mos. 5% 35,056,300 00 4,820,241 25 
OCR. 6s cswsicnda cue beecsauahoeeseuueandh Gabaseasa $22,799,221 47 


On September 1 1906, this Company leased its properties 
to The Union Gas & Electric Company for a term ending 
October 1 2005. This lease has been subordinated to the 
First and Refunding Mortgage by an agreement dated April 
1 1916, amending certain of the provisions of the lease, and 
by an agreement also dated April 1 1916, known as the 
Subordination Agreement. By the terms of said amendatory 
agreement of April 1 1916, it is provided that The Union Gas 
& Electric Company shall pay as rental for the use of the 
property of The Cincinnati Gas & Electric Company as 
follows: 

1. An amount equal to Five per Cent upon the outstanding Capital Stock 
of this Company, whether then outstanding or thereafter issued with the 
consent of the lessee, payable in quarterly installments on the twenty-fifth 
days of March, June, September and December. 

2. Also the sum of $206,000 payable in advance in equal quarterly install- 
ments of $5,000 on the first days of April, July, October and January; and 
also, annually during the construction of the electrical generating station, 
to be erected on the Ohio River in the City of Cincinnati on this Company's 
property, not exceeding a period in the aggregate of three years the addition- 
al amount of $5,000 payable in like installments and on like quarterly dates. 

3. Also amounts ual to the interest on any of the $1,500,000 First 
Mortgage Five Per Cent Twenty-Year Gold Bonds of the Cincinnati 
Edison Electric Company, so long as they remain outstanding, payable in 
installments equal to the aggregate interest accruing from time to time on 


said bonds and at least five days in advance of maturity. 

4. Also amounts equal— 

(a) To the interest on the First and Refunding Mortgage Bonds which 
may be from time to time outstanding, payable in installments equal to the 
aggregate interest accruing from time to time on said bonds, at least five 
days in advance of maturity, and 

(b) To the annual sinking fund installments which from time to time 
may become payable under the First and Refunding Mortgage, payable 
at least five days in advance of the dates at which respectively such install- 
ments shall under the terms of the First and Refunding Mortgage become 
payable, and also any payments which this Company shall be required to 
make for services rendered by the Trustee under said First and Refunding 
Mortgage and for the registration of bonds, payable on the demand of 
this Company. 


5. Also all taxes, license fees, charges upon or on account of the Capital 
Stock or earnings of this Company, and all other taxes, rates, duties, im- 
positions, assessments, water rents and charges of every kind and char- 
acter, whether general or special, ordinary or extraordinary, theretofore 
assessed, or that may be lawfully imposed upon this Company, at any time 
during the Agreement, for or on account of its property, Capital Stock, 
earnings, dividends, rentals, rights, privileges, franchises, business, income 
or otherwise, whether imposed by the United States, State, municipality 
or any other lawful authority whatsoever. 

6. Also all rents for the use or occupation of any part of the demised 
premises for all periods within the terms of the Agreement, under any lease 
or contract executed by this Company prior to September 1 1906, or there- 
after with the consent and approval of The Union Gas & Electric Company. 

It is also provided in said eement that The Union Gas 
& Electric Company, while in possession of the demised 
premises, shall provide without charge, in its office building 
in the City of Cincinnati, reasonable office quarters for this 
Company; shall at its own cost and expense comply with the 
insurance clauses of any existing mortgage upon the demised 
premises and with the insurance clause of the First and Re- 
funding Mortgage, and shall keep all insurable property 
leased under the Agreement insured in good and solvent 
companies satisfactory to this Company, against loss or 
damage by fire, to the extent to which such properties are 
customarily insured; and shall maintain and preserve the 
demised premises as a going concern, keep the demised 
premises in good order and repair as a first-class and efficient 
gas and electric plant for light, heat, power and fuel purposes, 
and operate the demised premises in good faith and to the 
best of its ability so as to meet all reasonable demands of 
public and private consumers and protect and preserve the 
rights, privileges, franchises and contracts of this Company. 

Under said Agreement the Union Gas & Electric Company, 
out of its gross receipts from operations, agrees to set aside 
on the first day of April in 1917 and in 1918 One per Cent. 
thereof for the year ending on that date, but not less than 
$50,000, and on each first day of April thereafter Two per 
Cent. of said receipts for the year ending on said date, but 
not less than $100,000. Such amounts are to constitute a 
depreciation fund and non-capital expenditures for any 
calendar year for renewals or replacements shall be met out 
of this fund, so far as it shall suffice, and otherwise be borne 
by the lessee. Any remainder of the depreciation fund shall 
be applied toward capital expenditures for such calendar 
year, and, so far as this fund shall not suffice, The Cincinnati 
Gas & Electric Company will bear the capital expenditures 
in the following manner: It will bear the whole amount 


of capital expenditures made or incurred for practically all 
extraordinary replacements; it will bear Eighty per Cent. of 
other capital expenditures made or incurred on or after 
April 1 1916, and prior to April 1 1926; Seventy per Cent. 
thereafter to April 1 1936, and Sixty per Cent. after April 1 
1936. The balance of said capital expenditures are to be 
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made by the Lessee. The above payments by this Company ! 
and by the lessee are to apply only so long as there are funds | 
available from the proceeds of the First and Refunding | 
Mortgage Five per Cent. Gold Bonds. This Company is to 


procure said bonds to be issued to the amount, but no more | 
When all of said | 


than requisite to make such payments. 


bonds available for such purpose shall have been issued or | 
become issuable, then, as between this Company and the | 
lessee, neither thereof shall be under any obligation or duty | 
by reason of the Agreement or the lease of 1906 or otherwise | 


to make or incur any capital expenditures. 


expenditures in each year made by it for any purposes to 
which the depreciation fund may be applied. The capital 


expenditures are defined to be those for acquisition of lands, | 
easements and other rights or interests in real property, for : 


the acquisition or construction of extensions, betterments or 
improvements to the leased premises or for the equipment ! 
thereof or for any other purpose which, under the regulations | 
at the time in force of the Public Utilities Commission of "| 
Ohio or other Commission having authority in the premises, 

or with the approval of any such Commission, or, if no such 
commission and no such regulations are in existence, then 
under well recognized systems of accounting, may be properly 
chargeable against capital; provided that only expenditures 


for which capital in the form of mortgage bonds may be | 
issued shall be deemed chargeable against capital, and the 


approval of the issue by any ‘Commission having jurisdiction 
of the issue of capital in respect of expenditures shall be 


conclusive that they are capital expenditures. All other 
expenditures are termed non-capital expenditures. All 
betterments, extensions, improvements and additional 


property, in respect to which, or any part of which, this 
Company or the Lessee shall make payment pursuant to the 
Agreement, shall become the property of this Company. 
Upon sixty days’ notice, the Lessee may purchase, upon | 
any quarterly rental day, the demised premises and other | 
property of this Company, but subject to the First and 
Refunding Mortgage Bonds then outstanding and to any 
prior mortgage s specified therein and to any other mortgage | 
or charge created with the consent of the Lessee, (a) at any 
time on or before April 1 1921, for a sum equal tothe par 
amount then outstanding of the Capital Stock of this Com- 
pany, and (b) at any time after April 1 1921, during the term 
of the Agreement for a sum equal to One Hundred and Fif- 
teen per Cent. of the par amount of the then outstanding 
Capital Stock. If the City of Cincinnati shall take both the 
gas and electric plants pursuant to contract existing prior 
to the Lease of 1906, or by eminent domain, for the purpose 
of establishing a municipal plant, the term shall terminate 
and the proceeds of such taking not required to be dealt with 
by the First and Refunding Mortgage or other mortgage on 
the plants prior to the Lease of 1906 and the Agreement, shall 
be dealt with as follows: Such net proceeds shall be paid 
to this Company to an amount equal to the option price, and 
the residue, if any, 
Lessee elect to purchase the demised premises and property 
of this Company, 
to this Company on account of the purchase price thereof. 
If the City of Cincinnati, for the purpose aforesaid, shall 
take the gas plant without the electric plant or the electric | 
plant without the gas plant, the Lessee may terminate the | 
term. So far as not required by the First and Refunding 
Mortgage, or any other mortgage on the plants, the lien of | 
which shall be prior to the Lease of 1906 and the yo omnagg 
the net proceeds of such taking shall be applied as follows: 
the Lessee elect to terminate the term, they shall be = 
with as provided in case both the gas and electric plants | 
shall be taken; if the net proceeds exceed the option price, 
the Lessee shall be deemed to elect to terminate the term ' 
and the net proceeds shall be dealt with in the same manner 
as above; if the net proceeds do not exceed the option price 
and the Lessee does not elect to terminate the term, 
shall be paid to this Company and this Company’s outstand- 
ing Capital Stock shall be reduced by a par amount equal 
to the whole of the net proceeds of such taking and the rental 
from the date of such payment to this Company shall be 
reduced by a sum equal to that which would otherwise have 


been payable as rent in respect of the stock so reduced or to ' 
If there be a subsequent mortgage or other | 
charge on the plant not assented to by the Lessee, the rent | 

}. €., by a sum equal to’ 


be reduced. 


shall be reduced as above stated, i 
Five per Cent.on the whole of the net proceeds of such taking, 


although the actual proceeds may be paid pursuant to the | 
If any part of the demised | 
premises be taken by the City of Cincinnati by eminent | 


terms of such mortgage or charge. 


domain, other than for the establishment of a municipal gas 
or electric plant, or if any part shall be taken by any authority 


clothed with the power of eminent domain, the proceeds of | 
such taking not required to be otherwise applied by the First | 
and Refunding Mortgage, or by other mortgage prior to the | 
Lease of 1906 and the “Agreement, shall be applied by this | 
Company, under the direction of the Lessee, to the capital | 
expenditures for which this Company is liable under the ' 


Agreement. 

Without the consent of the Lessee this Company agrees 
not to increase or reduce its authorized Capital Stock or to 
mortgage or encumber the demised premises, except subject 
to the First and Refunding Mortgage and to the Agreement. 

The Lessee agrees to deposit with a trustee a fund of $3,- 
000,000 in cash, as security for the performance of its agree- 
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The lessee is } 
entitled to credit itself as to the depreciation fund with 


shall be paid to the Lessee; and if the! 


such payment shall be deemed payment | 


they | 
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ments under the Lease and the Agreement. This guaranty 

/ fund may be invested and reinvested by direction of the 

Lessee, subject to the approval of this Company in writing, 
in obligations of the United States of America or of some 
State, County, District or Municipality or other political 
' subdivision thereof, or in other securities if approved by a 
; majority of the Capital Stock of this Company at a special 
The guaranty fund, at the 
present time, consists partly of cash and partly of securities 
‘other than those in which it is provided by the Agreement 

the cash may be invested, and the Lessee agrees to deposit 
cash in place of said securities at a rate which on December 
| 


/ meeting called for that purpose. 


/ 1 1919, will have created a fund of said $3,000,000 in cash, 
| subject, however, during such time, to reinvestment as above 
i stated. The Lessee agrees, on the first day of each month 
after December 1 1919, to deposit in said fund $25,000 until 
| such deposits shall have aggregated $750,000; provided, 
| however, that if, after all the First and Refunding Mortgage 
bonds have been issued or the mortgage has been closed, the 
face amount of said bonds outstanding shall not exceed the 
| aggregate of installments paid upon said $750,000 to be paid 
in addition to the $3,000,000, then the Lessee shall from time 
to time be entitled to repayment out of said guaranty fund 
of the amounts by which from time to time the face amount 
| of the outstanding First and Refunding Mortgage bonds shall 
be reduced below the aggregate of the installments. The 
Columbia Gas & Electric Company, a corporation of West 
Virginia, which controls the Lessee, has, by agreement dated 
April 1 1916, between this Company, the Lessee and said 
, Columbia Gas & Electric Company, guaranteed said pay- 
ments into said guaranty fund by the Lessee. In ease of 
payments by the Columbia Gas ‘& Electric Company the 
securities now in said fund not available as investments 
' for said fund, shall be delivered to Columbia Gas & E lectric 
Company instead of to the Lessee. 
The properties of this Company are as follows: 
i; The natural gas system of The Cincinnati Gas & Electric 
Company as of May 1 1916, consisted of 750 miles of gas 
| mains, supplying 110,953 consumers through 114,049 meters 
| distributed in 16 separate municipalities, hereinafter referred 
to, with a population aggregating 500,000; 727 miles of the 
total is heavy cast iron main, the remainder being of steel. 
Connected to these mains are nine gas holders with an aggre- 
gate capacity of 10,000,000 cubic feet, and serving as tempor- 
, ary reserves to the high pressure lines from the fields. Of 
these nine gas holders, six are located at the West End Gas 
Works, in the City of Cincinnati, on the Ohio River, at the 
corner of First and Rose Streets, and three are located at 
the East End Gas Works, in the City of Cincinnati, on the 
Ohio River, on Eastern ‘Avenue between Marmet and St. 
Andrew Streets. 

The property also includes two large artificial gas plants, 
one located at the West End Gas Works and one at the East 
End Gas Works, with rated aggregate capacity per day of 
13,980,000 cubic feet of coal gas and 2,500,000 cubie feet 
of water gas, which have been shut down since the introduc- 
i tion wl natural gas into Cincinnati, and are now held as 
reserve 
The celal gas distributed through the property of The 
| Cincinnati Gas & Electric Company is purchased by The 
' Union Gas & Electric Company, the lessee of said property, 

from Columbia Gas & Electric Company, whose fields are 
| located in West Virginia, and from Ohio Fuel Supply Com- 
pany, whose fields are located in Ohio, and which Companies 
| in turn purchase gas from other companies. The fields from 
| which the natural gas is procured aggregate approximately 
one million acres, of which only about fifteen per cent. is at 
, present dev eloped and operated. It is estimated that natural 
' gas will continue to be procured from these fields for a period 
of from thirty to fifty years. 
| The following cities and towns receive their supply of 
| natural gas exclusively through the system of The Cincin- 








‘ 


nati Gas & Electric Company: Cincinnati, Norwood, 
| Elmwood, Wyoming, St. Bernard, Arlington Heights, 


Reading, Cheviot, Lockland, Glendale, Williamsdale, Wood- 
, lawn, Silverton, Deer Park, Mt. Healthy, Rensselaer Park. 
As above stated, the population of these cities and towns 
' aggregates 500,000. 

The electric plant of The Cincinnati Gas & Electric Com- 
pany on May 1 1916, was supplying electricity to 24,496 
consumers, through 25,045 electric meters, using for ‘this 
service 516 miles of pole line, 328 miles of underground duct 
and 34 miles of so-called Edison underground tube. 

The consumers are distributed among the following eleven 
separate municipalities, all in Ohio, having an aggregate 
population of 450,000, with a total connected load of 70,- 
648 K. W., of which quantity 29,306 K. W. has consisted 
of electric motors requiring long hour service, viz.: Cincin- 
| nati, Norwood, St. Bernard, Cheviot, Bridgetown, Arlington 

Heights, Elmwood Place, Glendale, W oodlawn, Wy oming, 
Lockland. 

Among the consumers of electricity are 6,500 luminous 
are lamps furnished under a ten-year street lighting contract 
: — the City of Cincinnati, having seven years remaining 
| life 

The electric energy supplied to this territory is generated 
in this Company’s power station located in the heart of 
Cincinnati, and having a rated capacity of 29,200 K. W. 

i Mueh of this energy is transmitted from the power station 
direct to the consumers’ premises, the remainder being trans- 
mitted to six substations scattered over the Ohio territory 
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served, and to the generating station supplying Covington 
and Newport, Ky. The six substations referred to are all 
located in the City of Cincinnati, as follows: 

(1) Gano Substation, at the corner of Gano and Lodge Alleys; 

(2) Fourth and Plum Substation, at the corner of Fourth and Plum 
Streets; 

(3) Walnut Hills Substation, 

(4) Camp Wa 
Streets: 

(5) Price Hill Substation, 

(6) Wyoming Substation, 
oming Avenue. 

The generating station supplying Covington and Newport, 
which i is not owned by The Cincinnati Gas & Electric Com- 
pany, is located in Newport, Ky. 

At these substations the power received from the generating 
station is transformed, stored and regulated to whatever 
degree or in whatever manner is required for a suitable 
distribution to the consumers connected thereto. 

Steam is generated in thirty modern water tube boilers, 
aggregating 15,623 rated horse- -power, and fully equipped 
with mechanical stokers fed by gravity with coal from the 
overhead bunkers, thus requiring a minimum of labor. 
Twenty-two of these boilers are also equipped for firing 
with natural gas. 

The electric generating equipment in the power plant of 
The Cincinnati Gas & Electric Company, which is located 
at the corner of Plum and Charles Streets, in the City of 
Cincinnati, consists of steam engine and steam turbine 
driven electric generators of both alternating and direct 
current types, together with motor generator sets for con- 
verting such alternating current into direct current, aS vary- 
ing economic considerations may require. This generating 
station also houses about one-third ot the total are street 
lighting apparatus required by the City. 

Two of the substations (the Gano and the Fourth and 
Plum Streets substations), located in the central business 
district in the City of Cincinnati, are each equipped with 
motor generators of modern and efficient type, converting 
alternating current to direct current for distribution through 
the underground mains, and with large storage batteries 
which insure both an unvarying pressure, and absolute 
continuity of service. The remaining four substations are 
located in outlying districts throughout the City of Cincinnati 
in accordance with load requirements, and are equipped with 
transformers and control apparatus for street lighting service, 
and with regulators for commercial lighting service 

The following cities and towns receive their supply of 
electricity from The Cincinnati Gas & Electric Company’s 


at the corner of Myrtle and Preston Streets; 
shington Substation, at the corner of Colerain and Elam 


at the corner of Warsaw and Garfield Streets; 
at the corner of Vine Street, north of Wy- 


property: Cincinnati, Elmwood, Wyoming, Arlington 
Heights, Bridgetown, St. Bernard, Lockland, Glendale, 


Cheviot, Woodlawn, Norwood. 

This Company’s property includes a brick, steel and stone 
office building in the business district of the ‘City of Cincin- 
nati, a brick, steel and concrete distributing warehouse for 
gas and electricity supplies; a five story brick building 
adjacent to the office building and used as a garage and an 
electric meter and are lamp shop, together with various 
brick and concrete buildings for the housing of artificial gas 
purifying equipment, gas compressing apparatus and general 
storage purposes. 


This Company's franchises are as follows: 


Town or City. Character. Date. Term. 
Cincinnati, Ohio _-._-._-- Gas June 16 1841 perpetual* 
Scecenmatl. <o . kt Natural gas Dec. 26 1905 25 years 
Oincinnati, Ohio _..___..- Flectric Nov. 17 1893 per petual* 
Norwood, ‘OO apap atoms Natural gas Oct. 161905 25 years 
St. Bernard, | re vatural gas Sept. 51907 25 years 
Cheviot, | a aye ees & Natural gas May 161906 25 years 
<event, Ohio ... =... .... Electric Nov. 18 1993 25 years 
Elmwood, Ohio _.........Natural gas April 19 1906 25 years 
Elmwood, Ohio _________- Electric May 191900 25 years 
Reading, Ohio __________- Natural gas April 18 1996 25 years 
Lockland, Ohio __.....-_-- Natural gas Sept.25 1997 25 years 
Lockland, Ohio _...._._-- Mlectric Feb. 13 1905 16 yearsx 
Mt. Healthy, Ohio ______- Natural gas April 23 1910 25 years 
we yomme. Onio.....<..«-. Natural gas Sept. 161907 25 years 
Wyoming, Ohio_________- Electric Dec. 211914 15 years 
Glendale, Obio._....____- Natural gas Mar. 51906 25 years 
Glendale, Ohio. ._....._.- Electric Feb. 41907 25 years 
Silverton, Ohio __......-. Natural gas Aug. 81907 25 years 
Silverton. | EDT ES Electric May 161907 25 years 
Arlington Heights, Ohio_-_ ae ut curs al gas April 3 1906 25 years 
Arlington Heights, Ohio_._Electric Dec. 21913 10 years 
Cincinnati, + | eT: Ga as price ord. Dec. 26 1905 10 yearsy 
Cincinnati, Ohio ...... 2. Elec. price ord. Nov. 21915 10 years 
St. Bernard, Ohio -._.. _-_- Naz. gas price ord. Sept. 51907 10 years 
Chevriot, eee se shea gas price ord. May 161906 10 years 
Elmwood, TS Re: Nat. gas price ord. April 1919906 10 years 
Reading, | (hiedepiatephesaben Nat. gas price ord. April18 1906 10 years 
Lockland, Ohio _____.___- Nat. gas price ord. Sept.25 1907 10 years 
Mt. Healthy, Ohio ______- Nat. gas price ord. April 23 1910 10 years 
Wyoming, Ohio_____..__- Nat. gas price ord. Sept.161907 10 years 
Glendale, Ohio__________- Nat. gas price ord. Mar. 51906 10 years 
Silverton, Ohio _________- Nat. gas price ord. Aug. 8 1907 10 years 
Arlington Heights, Ohio.._Nat. gas price ord. April 31906 10 years 
Norwood, Ohio -_........Nat. gas price ord. Oct. 271905 10 yearsy 





* Unless the property is purchased by the City, in which case the price 
is to be settled by arbitration. 


x Now negotiating new franchise. 

y Has been extended by temporary ordinance until fixing of new rate. 

The sales of natural gas and electricity in the operation of 
the Cincinnati Gas & Electrie Company’s property for the 
past five years have been as follows: 


Natural gas, cubic feet. Electricity, K. W. 
1) ES ence yee oe pe ae 1,391,619,800 52,34)9,10 
ly RE ES ea eee 12/958; 65s 400 58,182,260 
MB cwidvdbaickntawiekuwdanwse 13°567.356,900 53,352,558 
CY ESE RES FETAL ESOS Fi 14,244,118,200 53,062,085 
a 14,413,841,800 73,861,357 


The number of employees in the operation of the property 
has been as follows: 


Teer ending dune 320 1018. .. << ccececocsceosesud 685 
OOP ORGIES CUNO EO 1OER. 8. 8. cucccsmcduncecec 728 
OOF Ge FURS Bl) 1014. on ccumceanceancaannnns nau 773 


Year ending Dec. 31 1915 





In addition to the $4,500,000 of First and Refunding 
Mortgage Bonds, this Company has assumed said $1,500,000 
of the Cincinnati Edison E lectrie Company's First Mortgage 
Bonds outstanding, all of which are secured upon part of the 
properties of this Company. The mortgage securing these 
bonds has been closed. This Company has guaranteed $3,- 
000,000 of a total authorized issue of $5,000,000 of Cincinnati 
Gas Transportation Company’s First Mortgage Five Per 
Cent. Gold Bonds due July 1 1933. These same bonds have 
also been guaranteed by Columbia Gas & Electric Company, 
a West Virginia corporation. The mortgage securing these 
bonds has been closed. The consideration for this guarantee 
was the receipt by this Company of $3,000,000 of preferred 
stock of the Cincinnati Gas Transportation Company, being 
the total authorized issue. This stock is non-dividend 
bearing until all of said $5,000,000 of bonds have been re- 
tired through the Sinking Fund, under which $250,000 of 
bonds are retired annually. There are outstanding $3,676,- 
000 of bonds and $1,324,000 have been retired through the 
Sinking Fund. The C incinnati Gas Transportation Com- 
pany is a West Virginia corporation owning and operating 
183 miles of pipe line running across the State of rey 
and into the City of Cincinnati. It has outstanding $2, 
000 of common stock, which is the total authorized 1 fog 

The earnings of The Cincinnati Gas & Electric Company 
for the years 1911 to 1914, inclusive, were as follows: 

Year 1911. Year 1912. Year 1913. Year 1914. 


Earnings— 
Rentals received from 

Union Gas& El.Co_1,689,750 00 1,7 
Miscellaneous, includ- 

ing interest on se- 


27,250 00 1,760,032 50 1,772,815 00 




















curities owned---- 678 56 1,528 37 965 87 2,006 22 
Total earnings_~.1,690,4: = 56 1,728,778 37 1, 770. 998 37 1,774,821 22 
Deduct expenses---- 15,367 02 13,808 95 13,291 54 15,041 21 
Net earnings... -1,675,061 54 1,714,969 42 1,747,706 83 1,759,780 O01 
Deduct div’ds paid._1,669,750 00 1,707 "2! 50 00 1,749,032 50 1,752,815 00 
aa 5,311 54 7,719 42 7.674 33 6.965 O1 

INCOME ACCOUNT FOR THE YEAR ENDED DEC. 31 1915: 

Earnings— Eh: 7 
Rentals received from Union Gas & Electric Co_____------- $1,772,81 09 
Miscellaneous (including interest on securities owned) -_-_-_--- 2,222 83 
Rt SOIREE ey ot oko une daeb eee $1,775,037 83 
SG I 6 oe ou. a ie bw a eekee ene pondanee 17,076 24 
ee ie Ss A Eee ERR pee Se Saree S $1,757,961 59 
TOONS AORN TG. ood Ses cin cdda sec deubesameees 1,752,815 00 
alae te ee corals atest oticaes aoe ae i me $5,146 59 

BALANCE SHEET AS OF DEC. 31 1915. 
ASSETS 2 

Pinte BNO CANBINe DONEC. ..... 6 cdencnncnetbecnwecs $20,622,670 40 
intangible property (franchises, &c:)...........-....-..<- 15,597 ,981 98 
2 SOR, ga TIS at Ge ee DS RE IS PT ae eee ee re 9,463 63 
Preferred Stock Cincinnati Gas Transportation Company_-- 3,000,000 00 
wR ES ER ee Pe APR OE LR Te sae BRE GO EAB 55,751 94 
eeeress SN to eel meee bam 336,731 43 





$39 622,599 38 
LIABILITIES. 
Capital Stock: (Authorized $36,060,000) 
ON SRE ae a ae ae a $35,3 95,000 00 
Ny TP i a oe a 338,700 00 





Outst anding in hands of public 
Bonds Cincinnati Edison Electric Co.x_...._.......--...- 
Guarantee—Cincinnati Gas Transportation Co. Bondsz---- 
Union Ges & Blectwic Oo.........<....-- BS aa Oe 

Surplus 


! "500, 000 00 
31000,000 00 


43 34 
66,256 04 


$39, 622,599 38 
MAY 31,1916. 


INCOME ACCOUNT FOR FIVE MONTHS ENDING 
EARNINGS 
Rentals received from Union Gas & Elec. Co_ 
Miscellaneous (including interest on securities 
owned) 


$739,506 25 


Dividends 
Expenses 


$730,339 59 
9,986 25 


ge ak ee ae ee 740,325 84 


$14,914 50 


BALANCE SHEET AS OF MAY 31 1916. 
ASSETS. 
Plants and tangible property _ _- : 2 he ee Ria $20, 979,532 79 
Intangible property (franchises, &c.)_.--- Se re 98 
Ca sh- sets ecctiincteal Gis sii Wap oleh dah ale eum taal ae ee we oe ee ee 3,837 634 Ley 
Ace yunts receiv re 5 336,731 43 
Preferred Stock Cincinnati Gas a anspo tation Co___..__-- 3, 009, 000 00 





Securities owne d (bonds of the City of Cincinnati) _—- 63,600 83 
Advanced to The Union Gas & E lectric Co. for power house 
RII. ee re ee ce “ 99,956 66 
Discount on bonds (to be amortized through the Sinking 
Fund during the life of the bx onds) a alas eta oun a 225,000 00 
$44,1 140,488 36 


LIABILITIES. 

Capital Stock: (Authorized $36,000,000) 
ISG a epic | ae Be et ER Ag SE aes 
SS a a a 


$35,395,000 00 
338, 700 ou 


Outstanding in hands of public 
First and Refunding 


Mortgage 5% Gola Bonds, mi vouring 


I De os aaa 4,500,000 00 
Bonds—Cincinnati Edison Electric Co--___ ...--.-.------ 1,500,000 00 
Guarantee on Cincinnati Gas Transportation Co. Bonds__- 3,000,000 00 
EES TREE ES Aa ERNE PO he ROSES: ry PgR opt Oot hE opae 81,170 54 
BS SE ERE ae ee = Se eee 3, O17 82 82 

$44, L- 40, 488 88 36 

* Amount of net quick assets leased to The Union Gas & Electric Co: 
Sept. 1 1906, which are to be repaid at termination of jones. 

x As hereinabove stated, the bonds of the Cincinnati Edison Eectric 


Co. mature June 1 1917 and $1,500,000 of the First and Refunding Mort- 
gage Bonds of this Company are reserved for refunding or purchasing said 
bonds. 

z The bonds of the Cincinnati Gas Transportation Co. 


mature July 1 
19: 33. 


As hereinabove stated, $3,000,000 of the First and Refunding Mort- 


gage Bonds of this Company are reserved to provide for the payment of 
any obligations which shall at any time rest upon this Company by reason 
of its guaranty of said bonds of the Cincinnati Gas Transportation Co. 








1432 


THE CHRONICLE 


[Vou. 103. 








This Company agrees with the New York Stock Exchange 
as follows: 

In the event that it shall have any constituent, subsi- 
diary, owned or controlled companies, not to dispose of 
its stock interest in any constituent, subsidiary, owned or 
controlled company, or allow any of said constituent, sub- 
sidiary, owned or controlled companies to dispose of stock 
interests in other companies unless for retirement and can- 
cellation, except under existing authority or on direct au- 
thorization of stockholders of the company holding the said 
companies. 

To publish at least once in each year and submit to the 
stockholders, at least fifteen days in advance of the annual 
meeting of the corporation, a statement of its physical and 
financial condition, an income account covering the previous 
fiscal year, and a balance sheet showing assets and liabilities 
at the end of the year; also annually an income account and 
balance sheet of all constituent, subsidiary, owned or con- 
trolled companies, if any. 

Ma publish semi-annually an income account and balance 
sheet. 

To maintain, in accordance with the rules of the Stock 
Exchange, a transfer office or agency in the Borough of 
Manhattan, City of New York, where all listed securities 
shall be directly transferable, and the principal of all listed 
securities with interest or dividends thereon shall be payable; 
also a registry office in the Borough of Manhattan, City of 
New York, other than its transfer office or agency in said 
City, where all listed securities shall be registered. 

Not to make any change in listed securities, of a transfer 
agency, of a registrar of its stock, or of a trustee of its bonds 
or other securities, without the approval of the Committee on 
Stock List, and not to select as a trustee an officer or director 
of the Company. 

To notify the Stock Exchange in the event of the issuance 
of any rights or subscriptions to or allotments of its securities 
and afford the holders of listed securities a proper period 
within which to record their interests after authorization, 
and that all rights, subscriptions or allotments shall be trans- 
ferable, payable and deliverable in the Borough of Manhattan 
City of New York. 

To publish promptly to holders of bonds and stocks any 
action in respect to interest on bonds, dividends on shares, 
or allotments of rights for subscription to securities, notices 
thereof to be sent to the Stock Exchange, and to give to the 
Stock Exchange at least ten days’ notice in advance of the 
closing of the transfer books or extensions, or the taking of 
a record of holders for any purpose. 

To notify the Stock Exchange if deposited collateral is 
ehanged or removed. 

The Officers are: Charles D. Jones, President; Rufus B. 
Smith, First Vice-President; Samuel Assur, Second Vice- 
President; Edward H. Ernst, Secretary-Treasurer; Theo- 
dore Clauss, Assistant Secretary; H.W. Lothmann, Assistant 
Treasurer. 

The Directors (elected annually) are: Samuel Assur, 
Alfred M. Cohen, Edward H. Ernst, C. L. Harrison, Charles 
D. Jones, H. W. Lothmann, M. E. Moch, Rufus B. Smith, 
a H. Stewart, Charles F. Windisch, all of Cincinnati, 

io. 

The fiscal year of The Cincinnati Gas & Electric Company 
ends on December 3\1st. 

The annual meeting of the stockholders is held on the 
first Monday of May of each year at the principal office of 
this Company, in the City of Cincinnati, Ohio. 

Columbia Trust Company, 60 Broadway, is the New York 
office for registration and transfer of bonds. ; 

The Central Trust & Safe Deposit Company, Cincinnati, 
ry * the Cincinnati office for registration and transfer 
of bonds. 


THE CINCINNATI GAS & ELECTRIC COMPANY. 

By SAMUEL ASSUR, Second Vice-President. 

This Committee recommends that the above-described 
$4,500,000 First and Refunding Mortgage Five per Cent. 
Forty-Year Sinking Fund Bonds, Series A, due 1956, Nos. 
1 to 4,500 inclusive, for $1,000 each, be admitted to the list, 


on official notice of issuance in exchange for outstanding 
temporary bonds, in accordance with the terms of the 


application. 
WM. W. HEATON, Chairman. 


Adopted by the Governing Committee, September 13 1916. 
GEORGE W. ELY, Secretary. 








United Motors Corporation, New York.—Acquisition.— 

Pres. W. C. Durant, acting on behalf of the company, has taken over the 
Brown, Lipe, Chapin Co. of Syracuse, manufacturers of differential and 
bevel gears for automobiles, making the seventh equipment company to be 
acquired. It is stated that the newly acquired company has $1,500.000 
capitalization and has paid 20% annually in dividends for some years past. 
=. 103, p. 1046, 755. 


United States Steel Corp.—Addilions, &c.— 

This corporation is reposted to have made appropriations of $3,850,000 
this year for extensions of the plant of the Shelby Tube Co. at Ellwood City, 
Pa., including the erection of two bar mills and other additions to the 
Shelby Tube plant. The Shelby plant has recently installed electrical 


equipment connected with motors of 5,000 h. p. capacity., electric power 
for which will be furnished by the Republic Ry. & Power Co. 
Unfilled Orders .— 


See Trade and Traffic Movements” on a preceding page.—V. 103, p. 
1046, 417. 





Virginia Iron, Coal & Coke Co.—Earnings.— 























June 30 Yrs.: 1915-16. 1914-15. | June 30 Yrs.: 1915-16. 1914-15. 
Gross earnings$4,308,598 $2,844,165|Gross income___-$490,981 $434,016 
Net earnings. 437,016 406,574 |Int., &c., charges 739,074 678,738 
Other income. 53,965 27 ,442|Balance, deficit_. 248,094 244,722 
—V. 101, p. 1463. 

Wells Fargo Express Co., N. Y.—Earnings.— 

1915-16. 1914-15. 1915-16. 4-15. 
June 30 Years— $ $ . a $ : 
Transptn., &c.46,555,523 39,279,419| Balance _____ 2,879,868 1,280,872 
Exp. priv. (dr.) 23,414,248 19,724,414] Oth .expr .inc. 52,930 25,985 
Operating ex- Net income 

penses ___-- 19,847,687 17,860,840} from invest. 1,087,975 1,031,820 

Net earns... 3,293,588 1.694,166/ Total_____-_ 4,020,773 2,338,677 
i 413,720 413,293|*Divs. (6%)- 1,438,044 1,438,044 

Balance -.- 2,879,868 _1,280,872|] Balance __. 2,582,729 900,633 

*Dividends inserted by Editor.—V. 101, p. 1374. 

Western Union Telegraph Co.—Earnings.— 

For 9 Mos. end. Sept. 30 (Sept. 1916 Est.)— 1916. 1915. 
OU DOUONUOR cas pea eaecn ae aoseaue apn n Abed $45,751,067 $37,832,109 
Maintenance, repairs and reserved for deprec’n_. $6,224,108 $6,092,091 
Other oper. exp., incl. rent of leased lines & taxes_. 28,990,607 23,851,057 

(MEACCO pees aca eacGae code nnbbeedusnocwas $10,536,352 $7,888,961 
Deduct—lInterest on bonded debt.....-....----- 1,000,887 1,002,416 

MEINE nes Gt cgecettacesnaaccaessnakaae $9,535,465 $6,886,545 


—V. 103, p. 948, 245. 


Westinghouse Air Brake Co.—Special Dividend.— 

A special dividend of $5 (10%) has been declared on the $19,638,467 

stock, payable Nov. 21 to holders of rec. Oct. 31.—V. 102, p. 1065. 
Willys-Overland Co.—Stock Subscription.— 

All of the $15,000,000 treasury common stock recently offered to stock- 
holders for subscription at $44 per share (V. 103, p. 853) was subscribed, 
leaving none to be offered to the public. A press dispatch says that $7,500,- 
000 was taken by President John N. Willys and his immediate friends, the 
largest stockholders. Including the new stock, the company now has $37,- 
500,000 common stock outstanding (V. 103, p. 249).—V. 103, p. 1216, 1123. 

Wisconsin Gas & Electric Co.—Bonds Offered.—Harris, 
Forbes & Co. and Spencer Trask & Co. of N. Y., the Harris 
Trust & Savings Bank, Chicago, and Harris, Forbes & Co., 
Ine., Boston, are offering at 98 and interest $300,000 First 
Mtge. 5% bonds, due June 1 1952, making amount out- 
standing $2,650,000. See description of issue V. 95, p. 
1124; V. 96, p. 424. 


(F. W.) Woolworth & Co., New York.—Total Sales.— 

1916—Sept.1915. ever 1916—9 Mos.—1915. Increase. 
$7,348,418 $5,924,132 $1,424,286|$57.797,633 $49,862,967 $7,934,665 
—V. 103, p. 948, 584. 








CURRENT NOTICE. 





—In their page advertisement to-day the pubhec utility firm of John 
Nickerson Jr., this city, Boston and St. Louis, recommend and offer for 
investment a list of bonds yielding 4.85% to 6%, and preferred stocks 
yielding 6 to 7%. Referring to these offerings, the firm states: ‘‘We look 
for value. Our specialization in public utility bonds and preferred stocks 
has enabled us to establish for ourselves definite standards of value and 
each time we recommend an issue it is with the understanding that our 
position is based upon an opinion that these standards have been met; we 
seek to make our recommended issues possess as their chief characteristic 
intrinsic value.”’ 

—The October municipal bond hst issued by the municipal bond house 
of William R. Compton Co., 14 Wall St., this city, describes over seventy 
issues of attractive and conservative municipal bonds yielding from 3.85% 
to 5.125%. The new income tax law now in force provides for a 100% 
increase over the tax heretofore levied on normal incomes, and from this 
tax municipal bonds are exempt. The firm states that the law has resulted 
in a greater demand for municipal bonds. Write for October bond lst 
“D-15 * 


—On the space opposite the first reading matter page, Montgomery, 
Clothier & Tyler, of New York, Philadelphia and Pittsburgh, and Kissel, 
Kinnicutt & Co., of New York and Chicago, are to-day jointly advertising 
$8,000,000 Cities Service Co. 6% cumulative preferred stock at $93 per 
share. Preferred both as to assets and dividends and not redeemable. 
Dividends on this stock are payable the first of each month. Full details 
of the offering appear in the page advertisement. 


—Our subscribers will receive with to-day’s issue of the ‘‘Chronicle”’ a 
copy of the ‘‘American Bankers’ Convention Supplement.’’ This souvenir 
record of the annual convention of the American Bankers’ Association, held 
in Kansas City, is printed in color, and besides the addresses and proceed- 
ings of the 1916 meeting, it contains the display advertisements of many of 
the representative and aggressive banking firms and financial institutions 
ot every important city 1n the country. 


—At 86%4 and accrued interest, to yield 454%, Knauth, Nachod & 

Kuhne, Equitable Building, this city, are offering $400,000 Baltimore & 
Ohio RR., West Virginia & Pittsburgh RR. Co., first mortgage 4% bonds, 
due April 1 1990, among our advertisements elsewhere in this issue. The 
attractive investment features of this security are fully described in the 
firm’s advertisement. , Address inquiries to K. L. Fleming Jr., Manager 
of the bond department. 
Harris, Forbes & Co., Pine St. cor. William, this city, have published 
a new edition of their income tax booklet which contains an analysis of and 
comment on the new income tax law, together with full text of the statute 
in convenient form, and also the same information on the new Federal 
inheritance taw. The firm will be pleased to sent a complimentary copy 
to investors inquiring for ‘‘Booklet No. 2.” 

—Kean, Taylor & Co., 5 Nassau St., this city, and 105 So. La Salle St., 
Chicago, are offering, by advertisement on another page, $850,000 Minne- 
apolis Sault Ste. Marie & Atlantic Ry. first mortgage 4s, due 1926; $400,000 
Michigan Central RR. equipment trust of 1915 5% cortificates, due 1928, 
1930, and $500,000 Armour & Co. real estate first mortgage 414s, due 
1939. Prices and circulars on request. 

—At 94 and interest, to yield 5.36%, The National City Co., National 
City Bank Buulding, this city, are offering, and advertising in to-day’s 
‘‘Chronicle,’’ $4,000,000 Northern Ohio Traction & Light Co. first lien and 
refunding mortgage 5% bonds, due Aug. 11956. See the advertisement for 
full particulars. 

—A. D. Converse & Co., 49 Wall St., this city, prepared a pamphlet 
describing a diversified list of securities which embody security and a 
good income. Complimentary copy will be mailed on request to the New 





York or Philadelphia office of the firm in the Commercial Trust Building. 
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COMMERCIAL EPITOME i 


Friday Night, Oct. 13 1916. 

Remarkable activity continues in very many branches of 
trade even at current high prices. Steel is selling on an 
enormous scale at gradually rising prices. Large sales of 
pig iron are in progress at an adv ance, and copper meets 
with a brisk demand. Exports of general merchandise are 
phenomenally large. Manufacturers are operating in many 
cases to capacity, yet find it difficult or even impossible to 
keep up with their orders or anywhere near it. They cannot 
as a rule accumulate a surplus stock of goods. This of course 
prevents the piling-up of unwieldy stocks in mills and fac- 
tories. Smaller grain crops are offset by higher prices. 
Wheat is 40 to 50 cents a bushel higher than a year ago, corn 
nearly 25 cents and oats 15 cents. Cotton is 5 ‘cents a pound 
higher. Collections the country over are generally good. 
Building is increasing. 'The shipyards are extraordinarily 
busy and are buying supplies for delivery as far ahead as 
the spring of 1918. On the other hand, the submarine ques- 
tion 1s a disturbing one. Car shortages too are increasing. 
Some fears of a coal shortage are entertained. Raw materials 
are scarce. So is labor. The cost of living is notoriously 
high. It bears sharply on people with small incomes. And 
there seems little or no prospect of immediate relief. Buying 
for next spring delivery in some directions is becoming more 
conservative. Submarine attacks on shipping on our At- 
lantic coasts have caused a shapr rise in war risks and ocean 
freights, and may hamper American exports, at least for a 
time. 

LARD in fair demand; prime Western 15.60c.; refined to 
the Continent 16.30c.; South America 16.65 c.; Brazil, 17.65c. 
Futures advanced in spite of lower prices for hogs. For 
grain and other food products have risen and the indications 
seem to point to an increased foreign demand before long, 
judging for one thing, by the stronger cables. Packers have 
been buying December lard. On the other hand, receipts of 
hogs have been large and liquidation of October and a lessened 
cash demand here have been noticeable factors, holding 
prices more or less in check. To-day prices advanced. 
October was at the highest point for years past at Chicago. 
Cash lard there is at a large premium and sparingly offered. 
Ribs and pork were higher there and hogs also advanced. 


DAILY CLOSING PRICES ae FUTURES IN CHICAGO. 
Sat. ues. 





Mon We. Thurs. Fri. 
October delivery--_cts_14.92 14.85 14.80 15.00 Holi- 15.15 
December delivery. ---14.25 13.97 13.95 14.12 day. 14.15 
January delivery ------ 13.55 13.32 13.37 13.60 13.70 


PORK firm; mess, $30@$31; clear $27@$29. Beef pro- 
ducts firm; mess $21 @$21 50; extra India mess, $35@$36. 
Cut meats unsettled; pickled hams, 10 to 20 lbs., 1634@ 


17 \4e.; pickled bellies, 16@16%c. Butter, creamery, 3114 
@36%e. Cheese, State, 19@21%e. Eggs, fresh, 24@40c. 


COFFEE is in better demand; No. 7 Rio, 9%c.; No. 4 
Santos, 11@11%c.; fair to good Cucuta, 1144@11%e 
Futures advanced most of the week on the idea that sub- 
marine warfare on our coasts might interfere with imports 
of coffee at American markets, as many of the steamers in 
the carrying trade fly the British flag. ‘War risks, too, have 
advanced. Santos prices have risen. And the spot trade 
in this country has increased somewhat, owing to the sub- 
marine scare. Warehouse deliveries have been increased. 
The trade has bought; also shorts and Wall Street. Cost 
and freight quotations are higher. To-day, however, prices 
declined to a point which left them slightly lower for the 
week, as there was less apprehension about submarines and 
future supplies. The ending was at a decline of 17 to 21 
points, with total sales reported of 43,500 bags. Closing 
prices were as follows: 


October == 0008. 40@8. ri | Zebraney -omt- 47 08. 48 | June____cts_8.60@8.61 
November -.8.40G@8. DEOPOD. «nan= 8.49 | July....---- 8.67@8.68 
December... - 45@8. 46 BIE enacnontsl 5.641} BURGN cece «= Ue 
January --.-8.46@8.47|  agmenes 3 FOS. TD oe 


SUGAR again higher; centrifugal, 96-degrees test, 6.08c.; 
molasses, 89-degrees test, 5.3lce.; granulated, 7.15@7.25c. 
Futures advanced on the submarine scare, higher war risks, 
influential buying of October, November ‘and. January, and 
stronger spot prices for raw. Refiners, moreover, have 
bought more freely. Besides, refined is higher. Beet 
sugar is not expected to compete actively with cane sugar 
for some weeks to come, a circumstance on which no little 
stress is laid. Cuban stocks are stated at 259,788 tons, 
against 236,394 tons a year ago. Europe is expected to 
buy steadily , if not largely, during the remainder of the year. 
To-day futures closed 1 to 10 points higher, with sales of 
3,550 tons. A stronger tone in raw sugar braced up futures. 
Closing quotations were as followse 


October... cts5.20@5.25; February .cts4.18@4.19;| June ..... cts4.28@4.30 
November... 5.21@4.22|March.._.__ 18@4.19/| July... -..- $-3184-22 
December. --4.87@4.88| April -.-...2 4.21@4.23 | August _.-.- 4.34@4.3 

January ....4.47@4.48| May ~...... 4.25@4.27 | Sept _. ....-4.37 @4. Be 








on ee firm; City, raw, American seed, 82@ 
; City, boiled, American seed, 83 @86c.; Calcutta, $1. 
eed prime $l 08 @$1 16. Moreover, Cocoanut oil has 
been in active demand and higher, with Cochin16@17e. 
and Ceylon 14@15c. Corn oil moved up to 94%@10c., and 
Palm, Lagos to 10c. with brisk trading. Cod, domestic, 
70 @72. Cottonseed oil has been active and strong, on the 
spot 11.60c. Spirits of turpentine, 46144@47c. Strained 
rosin, common to good, $6 25. 





PETROLEUM firm but with export movement lighter‘ 
refined in barrels $8 35@$9 35, bulk $4! 50 @$5 50, cases 
$10 75@$11 75. ee: 73 to 76 degrees, in 100-gallon 
drums and over, 40% Gasoline still in active demand; mo- 
tor gasoline in steel. pO to garages, 22¢c.; to consumers, 
24¢c.; gasoline, gas machine, steel, 37e.; 73, to 76 degrees, 
steel ad Ww ood, 31 @34c.; 68 to 70 degrees, 28@3le. East- 
ern crude oil has advanced. Pittsburgh telegraphed: ‘‘Con- 
tinuing their efforts to bring to the refineries the vast quan- 
tity of crude oil now in the hands of producers, the principal 
purchasing agencies announced an increase of ten cents a 
barrel for the higher priced grades, and 5 cents for heavy oil’’. 
Closing prices were as follows: 


Pennsylvania dark $2 50; North Lima___-_-_- $1 43|Winois, above 36 
CMa cunenwanee 2 02|South Lima... 1 43 | degrees Rte ea ice 1 47 
Mercer black. _-_- 3 00] Indiana ........- 1 28| Kansas and Okla- 

New Castle... - 2 00; Princeton _____ 1 47 | ot 90 
OCOPDING - co cccaes 2 00| Somerset, 32 deg__ 1 85| Caddo La.., light- 90 
TUOOKUG! = cccccann l 65| J 85| Caddo La., heavy y- 65 
J ers 95) LE ry a i ae 95|Canada __-_____. 1 83 
CO ee ee 05| Moran .........< §5/| California oil _..73 @78 
BIO POCO oasecocs 80| Plymouth wine mead 1 08 | Henrietta........ 9 


TOBACCO has been in brisk demand and firm. Supplies 
are far from plentiful. In fact, there is more or less anxiet 
on this question. Manufacturers have plenty of orders, and it 
it is believed are none too well supplied with leaf. In the 
interior the 1916 crop is selling briskly at relatively high 
prices. The weather has been excellent for curing. The 
Government reports say that tobacco is about all housed. In 
Marylandit is curing nicely, although the crop will be short, 
while in Virginia it is mostly cured and is being marketed. 
Some tobacco was injured by frost in Ohio, but in Kentucky 
thecro p has escaped important injury. The price of several 
brands of cigars has been raised at Chicago as well as else- 
where, and cigar dealers are predicting that December will 
see the largest trade known for many years, with a likelihood 
of a shortage of supplies before the holiday s in the hands of 
retailers. Clear Havana cigars may possibly be advanced in 
price. 

COPPER in brisk demand with good domestic buying 
for delivery in the first quarter of 1917. Lake here on the 
spot 28 14 @29¢.; electrolytic, 28)4 @29c.; for future delivery, 
27 34 @28ce. Latterly foreign inquiries have been in the 
market Standard at London has adv anced sharply. Tin 
fora tine was active and higher at 44c., cwing to submarine 
activities off our coast and the reported sinking of the City 
of Naples, bound for Boston with 450 tons on board. Later, 
when the submarine scare subsided, the price dropped to 
41l¢c. London and Singapore at times have advanced 
sharply. The statistical position is considered bullish, 
with the total visible supply on Sept. 30 16,192 tons, against 
18,042 on Aug. 31. Shipments from the Straits ‘in Sep- 
tember to the United States dropped to 600 tons, against 
1,490 in August. Arrivals thus far this month, 1,015 
tons; afloat, 2,245 tons. Spelter easier on the spot 
at 10ce. A large foreign business, it is understood, 
was about to come into the market, but it was feared 
at one time that submarine activity off our Atlantic coast 
might check export business. London has advanced sharply. 
Lead quiet on the spot at 7@7.05c. Consumers in this counf 
try, it is said, are waiting for lower prices before covering 
November requirements. Foreign demand is expected in 
the near future, especially from Canada. Pig iron continues 
in active demand and firm; No. 2 Northern, $19 75 @$20.25; 
No, 2 Southern $14 50@$15, Birmingham. Steel has been 
active and tending upward in conjunction with large sales 
of pig iron for export. Production is being carried on as near 
as possible to the capacity of the mills. Russia is buying 
locomotives. Buying of cars is large. There is a large 
increase in exports of tin plates. Thus far this year the 
total is stated at 516,000,000 lbs., or about one quarter of 
the American annual output. 


COTTON 


Friday Night, Oct. 13 1916. 
THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
322,759 bales, against 324,221 bales last week and 285,561 
bales the previous week, ‘making the total receipts since 
Aug. 1 1916 1,897,355 bales, against 1,590,209 bales for the 


same period of 1915, showing an increase since Aug. 1 1916 
of 307,146 bales. 
































Sat. Mon. | Tues. | Wed. | Thurs.| Fri. Total. 
Galveston ___-- 18,216) 18,604) 34,970 26,461) 14,617) 18, 975. 131, 424 
Texas City. __-- 1,914) csoclt €,090 wenal meee eee eS 
Aransas Pass,&c. sateen aimies mee 175 138 
New Orleans____ 7,041| 1,729) 22,160 9,396 9,426) 20,601| 70,353 
ee "302 83} 1,914 416 346 122|} 3,183 
Pensacola ._.--- aietiaiee saseeeee eae aucie a ene cemiaiie siesta 
Jacksonville, &c_ mateo TS es Bi wae 3,343) 3,343 
Savannah ---_--- 8,496) 9,821) 13,006, 8,069} 7,027) 4,576) 50,995 
Brunswick __--- ataten SE: there ht eats 3,000 3,000 
Charleston -- - -- 1,506; 1,666) 2,904 1,463 924 : »772| 10,235 
Wilmington __-_- 917 Tie 664 893} 1,405); 1,004! 5,600 
Mortolk...-..c«« 4,281; 8,941) 4,162) 4,092) 3,767) 5,187) 30,430 
N’port News, &c. See ea eS Bp aaee mae 
New York-..---- 145 872 64 817 ee estat ae 
BOO. Ws ncas pede 266 67) 237 201 nee 771 
Baltimore ---. _-_- nace Pe es nase pee U8 796 796 
Philadelphia - - ~- “Gate anes Ruan 154 whats base 154 
Totals this week_| 42,818) 42,699) 84,010 51,998) 41,683! 59,551'322,759 








The following shows the week’s total receipts, the total 
since Aug. 1 1916 and the stocks to-night, compared with 
last year: 
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, 1916. 1915 Stock. 
Receipts to ——_-- | -— 
Oct 13. This |Since Aug This \ Since. Aug 
Week. l 19] 6. | Week. | 1 1915. | 1916. 1915. 

Galveston_ ceateac 131,843 ‘775 3.676 100 735 557,153 305, 545 | ~ 280, 124 
Texas Oity..._.- 9,983 53,201) 12.374) 64,385 37 »760) 20,813 
Port Arthur. ---_- OP ee ee a % Et) emcee 
Aransas Pass, &c_ 175) Z\ede| 12,416) §S1:019| ....2. 4,715 
New Orleans_---| 70,353! 335,725) 49,215; 215,124) 216,3: 38 sf 1248 
iD eae | 3,183 42,111' 2,309) 23,025 7,872 15,872 
Pensacola ....... swe ot 6,705 ae hay rrr RE oe 
Jacksonville, &c_ 3,343 16,349 1,791) 7 ,864| 4,272 870 
Savannah _-_-__-_- 50,995| 374,328) 44,876) 365,273) 182,629) 179,712 
Brunswick ian 3,000 37,500! 7,000; 28,400 6,000 8,000 
Charleston - - _-_- 10,235 58,841! 18,204) 104,634 58 ,554 85,593 
Georget Own... - es Ep ee ae es) O8) <nndweal  <eaanbe 
Wilmington _ — ___| 5,600 45,840; 7,388) 73,094 47,686 36,580 
CC | ae 30,430} 123,075; 17,803) 101,739 55,000 45.416 
N’port News, &c_ oe 8,515 eae | ars hr 
New York_.___- 1,898 3,518 28) 1,433 84,380} 279,164 
BOSON <2 .5..-| 771 5,676 319) 1,576 14,123) 4.423 
Baltimore_______ 796 3,917 928) 6,088 4,097| 5.307 
Philadelphia ____ q 154 530 = 41 4,626 1,018 

MOUMIB soa éu mare 322,7 759'1,897 355 275, 39611 .590,209/1,028,870/1,153,945 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





Receipts at— 1916. 











1915. | 1914. 1913. 1912. 1911. 
Galveston _ 131 843 100,735 89, 902 133,083; 182,064) 141,155 
TexasCity,&c. 10,15 24,790} 17,3 29,387 62,27 43.028 
New Orleans H 70'333 49,215 22 "529 55,388 55.312 44,065 
peQuue...... 3,183 2,309 5, oon 8,267) 2,974 18,766 
Savannah __-_| 50,995 44,876) 34,9 128,580 81,361}; 119,260 
Brunswick _ - _| 3,000 ,000| eo8 23.700 16,500 23.200 
Charleston ,&c 10,235 18,204 11,677; 32,001 25,484 19,063 
Wilmington _ _| 5,600 7,388 3,075 26,402 25,991 29,250 
Norfolk el aloha 30,430 17,803, 12,180 22 ,852 33,628 30 ,39% 
PORCINE EC cuccanl  acacan 1,349 1,863 146 
All others __ -| 6,962 3,076, 3,180 14,083 3 ‘487 5,207 
Total this wk. x. 322,759! 275,396, 199,397; 485,092, 500,942} 473,532 








Since Aug. 1_:1,897,355 1,590,209| 802,021 2,628,371 2,554,032 2.813.657 


The exports for the week ending this evening reach a total 
of 186,503 bales, of which 126,713 were to Great Britain, 
17,084 to France ‘and 42,706 to other dest inations. Exports 
for the week and since Aug. 1 1916 are as follows: 








Week ending Oct. 13 1916. 
Exported to— 


From Aug. 1 1916 to Oct. 13 1916. 
Exported to— 




















Exports 
Srom— Great Great 
Britain. France.| Other. | Total. | Britain. | France. Other. Total. 

Galveston__| 51,782 11,449 18,278) 81,509 255,964 21,371 85,491) 362,826 
Texas City - ete meat aise ace 5,507 es | es 24,734 
NewOrleans, 41,331) ‘i 7,303) 48,634, 111,884 33,136 62,054, 207,074 
PeOwe ....| FAQ «<.- cocnt Sere Beee  éawcns 400 29,693 
Pensacola _ _| Sin ae ae ae ene: DEM \cenclaaal ee wbrecs 12,003 
Savannah__| 11,889) 4 1,700) 13,589 39,941 15, Ball 41,752 97 ,234 
Brunswick _ 9,063) aPara Ae 9,063 Be.0ee  «cascal sasnee 30,552 
Wilmington Jeo See ocak Bante, Geet 13,640 39,331 52,971 
Norfolk___-_ BOtl 3 cwacl ee 837 2,769 9,506 1,100 23,375 
New York. 3,800; 5,635) 5,046) 14,481 65,030 49,697 95,006; 209,733 
Boston ___-_ 41 ee uae 41 ko: re 336 7,311 
Baltimore__ Poe suai wien ‘i ot > | | ee 1,000 36,424 
Philadel’a_ 500 "== Pee 500 eS 1,800 5,746 
San Fran_ ee ee ro tee Acces saa 26,963 26,963 
Seattle ___ oe NS Pi 2 ©), a rere. 40,080 40,080 
Tacoma _-_ — ae “LINO Sascael senous 17,879 17,879 

Total... _/126,7 13. ‘17, 084) 42, 706 186, 503) 609,288) 162,118 413,1921,184,598 
Total 1915. 69,626 31,689 61,445 162,760, 368, 795 > 153,955) 417,548 940,298 
Total 1914_' 42,113 400} 45,316; 87,829 143,22 3,810, 166,368) 313,399 








Note.—Exports from New York include 60 bales Peruvian to Havre. 

In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York. 


On Shipbeard, N ot Cleared for—- | 





| Great Ger- Other C raSt= | Leaving 

Oct, 13 at— |Britain. rr rance. | many. | Cont’t.| wise. | Total. | Stock. 
nee ht 2 eee ere & oes, te ait Sa 
New Orleans 8,043] 13,117] --- ai 12,103] 193 56| 182,870 
ralveston | 50,786] 2,1 10] | 12,848} 25,500 3'3 14, 213,301 
ea vinah | 17,606 -| 2,500 20,100] 162,529 
Charleston _.-| —- bs or | ee és Se 58 ,554 
Mobile aps 806 ae ie | 50 856) 7,016 
Norfolk ___._-| - eee | | 1,462; 1,462] 53,538 
New York 1-000) 1 Nea ina: | me 6,590} 77.880 
Other ports- 20,000) 5,000} : 8,099 s Bee es O90 85,564 
Ries detus Bi ances: eee! Bie ‘ eicenali A ME Sahai 
Total 1916__| 80,6 35) 4 0,327] | 35,951] 30, 705 187,618} 841,252 
Total 1915 > 78,054) 23,128) 100) 56,520) 10,590 168,392} 985,558 
Total 1914 29,964 4, 523 t, 343 43,214 19, 203: 92 ‘247 394, 160 











Sienalahice in cotton for future delivery has been active 
at irregular prices, declining some 40 to 50 points last Mon- 
day, on the news that five or six steamers had been sunk by 
submarines off Nantucket Island, and later on not only re- 
covering the lost ground, but advancing to a new high level 
for this ; season, or any other season at this time of the year. 
The unexpected sinking of the vessels mentioned caused 
heavy liquidation for a time, in the belief that exports of 
cotton from this country were seriously menaced. A sharp 
decline in the stock market emphasized this view. But 
when day after day passed and no further submarine at- 
tacks were reported, men regained courage to buy and they 
did buy on a large seale. This was not merely by spot 
houses and spinners. It was also by bull operators, who 
think that cotton is going to 20 cents some time this winter. 
The firmness of December has also been a feature. Re- 
cently it was at a discount of 10 points under January, but 
during the past week there has been an actual premium on 
December over January of some 12 to 15 points. In fact, 
at times December sold higher than March. This cer- 
tainly looked peculiar from one point of view, but it em- 


phasizes the buying pressure on spot and nearby deliveries. 
Mills have been calling cotton on a liberal scale and this ne- 
Spot houses have also 


cessitated the buying of December. 





bought January heavily. And even last Monday people 
were encouraged by the fact that the exports were some 
45,000 bales, in spite of the fact of talk of submarines Their 
courage got another fillip on Wednesday, when total exports 
were 57,500 bales. Meanwhile, spot markets have advanced, 
with a persistent demand. October export angagements are 
said to be large. Government advices say there will be no 
top crop in Texas or Louisiana and only a small one in Georgia. 


| Much stress is laid on the boll weevil pest in Alabama and 
| Georgia, as well as weevil and caterpillars 


in Florida. On 
the other hand, there was a report at one time that the Brit- 
ish Admiralty had taken over control of the British liners 
and freighters in New York and other Atlantic ports, and 
this caused heavy selling on the idea that it would mean a 
marked restriction of exports. Also war risks have risen 
something like 500%. Ocean freights are expected to ad- 
vance and Liverpool was for a time a steady seller here in 
expectation of a marked widening of the differences between 
the two markets, growing out of higher freights and insur- 
ance. Some, too, believe that the bull movement in eotton 
is being overdone, that the trade buying is liable to fall off 
at any time and that as speculation on the whole is not gen- 
eral, prices will be very apt to decline and perhaps decline 
very sharply. Not a few people believe that the crop is 
being under-estimated and the consumption over-estimated, 
and that the day of reckoning is bound to come. There has 
been less snap in the trading in cotton goods since the sub- 
marine news. ‘To-day prices advanced on the fact that 28 
steamers left New York yesterday, possibly in some cases 
with convoys, and a big demand from spot houses, Liver- 
pool and Wall Street. <A reaction came later, owing to re- 
ports that aGerman submarine had been seen off Nantucket 
Island. <A decline in stocks also had some effect. Still 
the market closed higher for the day. A vague rumor that 
the Liverpool Cotton Exchange may close indefinitely re- 
ceived little credence. Middling uplands closed at 17.60c., 
showing an advance for the week of 60 points, or 160 points 
in two weeks. 

The official quotation for middling upland cotton in the 
New York market each ~ ag the past week has been: 


Oct. 7 to Oct. 13— Mon. Tues. Wed. Thurs. Fri. 
Middling uplands___._-.----_- ea ato 17 CO if.ce 37.65 4. 17.60 
NEW YORK QUOTATIONS FOR 32 YEARS. 
1916_c____- 17.€0|1908_c____- 9.15|1900_c__--- 10.44 1892 - ere 8.00 
ae Et ) —_ ae ao ae (el) aa 8.69 
_., 2 ees a J ae 11.30 '1898 < ; 

| 5 Se: 43.70 (3005...-<<< 10.10 | 1897 
a (Rb! 10.40 /1896 
J. wee 9:50 | 8900.-....<- 9.60/}1895._-.--- 
 __ae 44.90 |3603.......- 8.80|1894 
ae 2 ee 8.50|1893 





MARKET AND SALES AT NEW agin 








Futures SALES 
Spot Market Market —_—_— 
ct sed. ¢ ‘losed. Spot. |Contr’ct Total. 

Saturday-___| Quiet, 10 pts. adv- _|Firm a apa rae te 
Monday _-_-_/Quiet, 10 pts. dec-_ _|Irregular__-_-_-- aan 1.300) 1,300 
Tuesday — ~|Stez ady, 30 pts. adv_ Very steady--_- ener: 200) 200 
Wednesday - ‘Steady, 25 pts. adv_| Barely steady - - ee peal avn 

Thursday -- HOLIDAY | 
Friday ..... |\Steady, 55 pts. adv_|Steady ------- Fearne ___ 300) 300 
_ Tots a ae ee (ee ees eatahes ~~ 1,800! 1,800 








QUOT ATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week. 





C losing Quotations for Middling Cotton on— 
Week ending — —— _— -_— $e 
Oct. 13. |Saturday.| M mday. Tue sday. We d ‘day. T} hursd'y.' Friday. 
Galveston re 16.3 ) 16.35 16. 45 ) 16.55 16.75 
New Orleans___ 16.19 16.19 16.19 16.50 16.50 
Mobile-____.---!16.50 16.50 16.50 16.50 16.75 
Savannah ___-- 16% 1614 1634 167% iik 
Charleston. _---|}16%% 1634 1619 16%4 We 
Wilmington_-___'}16%% 16° 163 16% 1634 
Norte ...-.-< 16.50 16.31 16. 36 16.88 HOLI- 17.00 
Baltimore ----- 1634 16%4 16%, 17 WAX. jhe 
Philadelphia ~__}17.35 17.25 * Z 3B! 5 17.80 17.85 
a 16.74 16.63 16.88 17.06 17.25 
Memphis - - - --- 16.50 16.50 16.50 16.75 17.00 
oS eS ae 16.63 16.63 16.63 ae 
BHouston.....«-« 16.35 16.15 16.40 16.50 17.00 
Little Rock----!16.25 116.38 16.38 16.38 16.38 











NEW ORLEANS CONTRACT MARKET.—The high- 
est, lowest and closing quotations for leading contracts in the 
New Orleans cotton market for the past week have been as 
follows: 














Saturday. Monday, Tuesday ,| Wed’ day ,|T puree bY Praag. 
| Oct. 7. | Oct. 9. | Oct. 10. | | Oct. 11. | Get. | Oct 
| ~ | 
Range ..0<<< |16.29-.50 16.00-.38 16.31- 45| Bole e 2 2820S fh Scene 
6 16. 50-.53 16. 22-.24 16.54-.56| 16.64-.65 16.76-.79 
December— | 
PROMOS .6<= 0x 116.47-. 72\16.20-.61 16.45-.75)16.68-.69 16.80-.15 
Ciesmg....<.«~ /16.71-.72 16.41-.43 tibitiiis 16.83-.85 17.02-.03 
January— | | | 
Rane ...<.- |16.55-.82)16.29-.69 16.56-.87| 16.80-.10 16.97-.25 
ag ens Pa ah a [38.00-.88 16.51-.52 16.84-.86| 16.95-.96 17.13-.14 
March— 
ee, eee |16.74-.02)16.37-.89 16.77-.09 17.01-.32 HOLI- /|17.23-.45 
ws ay wen 117.02-.03 16.71-.73|17.07-.08)17.16-.15 DAY. (17. 33-.34 
ay— 
ON a |16.96-.23)16.70-.07)| 17 .01-.30}17.25-.53 17. 43-.65 
eee ee |17.23-.24 16.94- 95) 17.29-.30|17.37-.38 |17.53-.55 
uly— | | 
Oe ee 117.13-.29|16.90-. 19 iy ie AP. | | |17.59-.74 
Sioee ea |17.37-.39|17.07-.09|17.42-. a 17.50-.51) |17.60-.62 
re | 
ES Steady. | Quiet. | Steady. | Steady, | Firm. 
Options --_-.--| |Very sty.| Steady. | Firm. | Steady. | | Steady. 
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- 'THE VISIBLE SUPPLY OF COTTON to-night, as made | 


up by cable and telegraph, is as follows. Foreign stocks, 
as well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 























O:.13— 1916. 1915. 1914. 1913. 
Stock at Liverpool _— -___- bales. 559,000 932,000 769,000 482,000 
Stock at LoOGon ........-...<. 31,000 71,000 19,000 5,000 
Stock at Manchester____....-_- 48,000 51,000 53,000 40,000 

Total Great Britain.........- 638,000 1,051,000 841,000 527,000 
Stock at Hamburg... ........... *1,000 *1 000 *29 ,000 17 ,000 
Stock at Bremen ___________._- *1 000 *2,000 *160,000 121,0€ 
Stock at Havre ............... 168,009 201,000 216,000 88,000 
Stock at Marseilles ____...- -.. 6,000 3,000 3,000 2,00 
Stock at Barcelona ............ 30,099 39,000 27 ,000 9,000 
Ce ae a ee 161,000 99 ,000 27 ,000 6,000 
BLOCK Ob TIONG. . cic. anccncces *1,000 *1,000 *20,000 11,000 

Total Continental stocks__-_-__- 368,000 346,000 482,000 254,000 

Total European stocks_-_----- 1,096,000 1,400,000 1,323,000 781,000 
India cotton afloat for Europe... 35,000 x, 56,000 79,000 94,00) 
Amer. cotton afloat for Europe.. 467,948 534,392 191,273 854,768 
Egypt, Brazil,&c.,afloat forEurope 27,000-. 30,000 20,000 58,0 
Stock in Alexandria, Egypt----- 80,000 170,000 *105,000 191,000 
Stock in Bombay, India_-__-_-_-_-_~- 316,000 | 473,000 518,000 6,00) 
Stock in U.8. porte... .......... 1,028 ,870.1,153,945 486,407 650,329 
Stock in U.S. interior towns___. 954,982 834,620 577,653 440,472 
U.S. exports to-day__._._..-..- 21,631 ¥. 18,822. 17,259 69,150 

2 

Total visible supply ---------- 3,947,431 4,670,779 3,317,592 3,564,719 

- the above, totals of American and other.descriptions are as follows: 

American— 

LaAverpool stock... .......- bales. 419,000 682,000 417,000 303,000 
Manchester stock__________---- 45,000 ,000 35,000 23,000 
Continental stock. -.........--- *285,000 *269,000 *365,000 213,000 
American afloat for Europe- - --- 467 948 534,392 191,27: 854,768 
Of oy ar 1,028,870 1,153,945 486,407 650,329 
U.S. interior stocks___......--- 964,982 834,62 577,653 440,472 
U.S. exports to-day____......-- 21,631 18,822 17,259 69,150 
Total American_-_-_-___-.-...-3,232,431 3,531,779 2,143,592 2,553,719 
East Indian, Brazil, &c.— 
DEVGrnOGl BEOON 9... cw cccsenm 140,000 250,000 298,000 179,000 
SE | eee 31,000 71,000 19,000 5,000 
Manchester stock_....._.....-- 3,000 ,000 18,000 17 ,000 
Continental stock. -._......-.-- *83,000 *77,000 *117,000 41,000 
India afloat for Europe___-----_- 35,000 56,000 79,000 94,000 
Egypt, Brazil, &c., afloat___--_- 27,000 30,000 20,000 58,000 
Stock in Alexandria, Egypt-_---_- 80,000 170,000 *105,000 191,000 
Stock in Bombay, India___-__-__- 316,000 473,000 518,000 426,000 

Total East India, &c___.-_-_- 715,000 1,139,000 1,174,000 1,011,000 

Total American............- 3,232,431 3,531,779 2,143,592 2,553,719 

Total visible supply______---_- 3,947 431 4,670,779 3,317,592 3,564,719 
Middling Upland, Liverpool__._._._ 10.11d. 7.23d. 5.30d. 7-66. 
Middling Upland, New York____ 17.60c. 12.45c. eee 13.80c. 
Egypt, Good Brown, Liverpool__ 16.23d. 10.40d. 7 .80d. 10.75d 
Peruvian, Rough Good, Liverpool 14.00d 10.10d. 8.75d. 9.25d. 
Broach, Fine, Liverpool___-__--_- 50d 6.85d. 4.50d. 6 5-16d. 
Tinnevelly, Good, Liverpool- -__ 9.52d. 6.97d. 4.65d -00d. 


*Estimated. 

Continental imports for past week have been 47,000 bales. 

The above figures for 1916 show an increase over last week 
of 272,847 bales, a loss of 723,348 bales from 1915, an excess 
of 629,839 bales over 1914 and a gain of 382,712 bales over 
1913. 

AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug.1,the shipments for 
the week and the stocks to-night, and the same items for the 


corresponding period of the previous year—is set out in 
detail below. 





| Movement to Oct. 13 1916. Movement to Oct. 15 1915. 





Towns. Receipts. 











Ship- Stocks Receipts. Ship- | Stocks 
—_——_—_—— ments. Oct. ments . Oct, 
| Week. | Season. Week. 13. Week. . Season. Week. 15. 
Ala., Eufaula-_-} 636 6,475 70 ~=8,,281 780 8,491 634 9,450 
Montgomery..| 2,649 18,759 3,152 36,984 5,447 49,934 3,730 68,649 
Selma .....-- | 1,866 9,920 1,833 10,116 3,443 23,700 2,159 29,664 
Ark., Helena.-| 4,921 17,423 ----| 16,090} 3,559 9,312; 1,418 7,802 
Little Rock-.-.| 13,822 69,348 9,362 40,572 6,380 17,824 3,908 12,836 
Pine Bluff ---} 8,500 36,178 3,500 29,774 7,143 19,645 1,339 18,097 
Ga., Albany --- 873 14,059 1,063 2,275 791 13,995 424 10,039 
Athens ....-- 8.375 37,587 4,200 17,315 7,009 29,101 5,350 19,013 
Atianta...... 12,854 75,236 7,751 30,056 4,026 31,372 4,769 14,938 
Augusta -..-- 26,428 178,077 21,062115,863 18,333 140,052 10,235 140,226 
Columbus_---|} 3,945 17,177, 1,603 12,025 1,872 14,564 825 32,187 
Macon ....-. | 9,424 64,265, 5,661 21,392) 2,721 21,478 1,470 11,976 
Rome ____--- | 4,157 12,754 2,562 5,675 3,431 12,924 2,476 6,509 
La., Shreveport) 13,577 63,743 9,071 28,841 9,315 40,497 6,467 36,079 
Miss.,Columbus) 358 808 137 982 692 2,811 206 4,360 
Greenville _..| 4,449 19,185 1,998 16,441 6,256 21,300 1,432 18,824 
Greenwood_-_-| 6,000 34,973 4,000 20,814 7,57 34,658 4,403 19,108 
Meridian ---- 923 4,776 493 4,944 1,324 6,776 458 9,351 
Natchez -_---} 3,284 16,224 2,001 8,874 1,500 12,088 500 9,000 
Vicksburg .--| 1,157 3,495 295 3,066 2,336 8,327 311 8,759 
Yazoo City - fi 1,868 6,577 763, 7,122, 2,050 8,796 a aiet ae 
Mo., St. Louis_| 33,038 89,145 30,743 11,040 8,077 28,502 8,749 6,332 
N.C.,Gr’nsboro; 2,000 22,437 2,000 5,516 2,292 14,636 1,938 3,232 
Raleigh -_-- -- 847 2,615 675 437 846 3,094 700 509 
O., Cincinnati_| 1,281 22,870, 2,622, 11,978 7,207 19,207 7,207 11,499 
Okla., Ardmore} 6,216 21,058, 3,971) 9,334) 1,381! 2,395 311; 1,727 
Chickasha -.-| 4,664 18,501 4,290 9,565 695 2,509 403 1,513 
Co  eaaearere | 2,182 13,513, 2,003 4,993 381 709 44 665 
Oklahoma _--.| 2,948 10,278 2,503, 6,982 789 1,797 401 1,096 
8.C.,Greenville|) 5,640 33,235 2,955 20,000) 6,350 27,573 4,112 12,146 
Greenwood. - -! 924 4,156 924 2,478 1,024 3,868 524 5,769 
Tenn.,Memphis 65,227, 217,717 35,441166,077 46,402 113,595 20,097 104,331 
SORE 2.) aaah capes ee 469 335 S470 ....| 1688 
Tex., Abilene__! 5,000, 27,559' 3,000 9,628 65,118 15,248 3,326 4,449 
Brenham ----| 1,077 18,792; 1,044 1,713 967 8,682 528 3,485 
Clarksville..-| 3,738 23,911| 3,608 7,860; 2,887 6,709 2,148 3,236 
ees... ce<=< | §,693 42,450 5,339, 12,548) 6,528 27,060 5,514 8,247 
Honey Grove_| 3,016 20,910 2,262 5,062, 1,840 5,670 821| 2,472 
Houston - ---- 163,305 927,267117,823 228,383 106,615 618,316 89,236151,165 
a | 7,379 52,153 8,400 10,117; 4,533 19,796 2,553 7,362 
San Antonio-_ a 2,000 28,172 2,000 3,300, 3,267 34,335 4,296 6,371 





Total, 41 towns 446,241 2,303,778 312,180 964,982 303,512 1,483,825 205,422 834,620 


Note.—Our Interior Towns Table has been extended by the addition of 8 towns. 


This has made necessary the revision of the Visible Supply Table and a number 
of other tables. 


The above totals show that the interior stocks have in- 
creased during the week 134,061 bales and are to-night 160,362 
bales more than at the same time last year. The receipts at 


all towns have been 142,729 bales more than the same week 
last year. 








FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 





Saturday, 





Monday ,| Tuesday,| Wed day, Thursd y,| Friday, 
Os. 7. | Ot. 9. | Oe. 10. Oct. 11. | Oct. 12. j Oct. 18. | Week. 

October— | 

Range-....-. 16.85-.99 16.70-.88 16 .90-.21/17.12-.45 17.18-.52,16.79-.52 

Closing-.--|17.02 — 16.85 —/17.20-.21)17.20-.25 17.35-.38,— — — 
November— } | 

Range. ---.- —_ — 16.85 —|— — —|— —- — 17.43-.48 16.85-.48 

Closing....|17.12 — 16.95 —|17.27 —/17.28 — 17.43 —— — — 
December— | | 

Range----- 17.03-.29 16.87-.14 17.15-.44)17.38-.68 17.40-.70 16.87-.70 

Closing - ~~ ~|17.26-.29 17.08-.11 17.40-.41,17.41-.42 17.58-.60 — — — 
January— 

Range. ..-.. 16.94-.24/16.73-.03 17.03-.34' 17 .26-.55 17 .35-.64,16.73-.64 

Closing - - - -!17.22-.24 16.93-.94 17.30-.32,17.31-.32 17.50-.52 — — — 
February— | | | 

Range____.|— — —|—- —-  —  —- —S Ee 

Closing_.-..|17.28 —'16.99 —!17.35 —j\17.31 — 7.561 —-—— — 
March— HOLI- | 

Range... -- 17.11-.40 16.88-.20 17.18-.45|17.35-.59 DAY 17.48-.70 16.88-.70 

Closing. - - -|17.37-.40,17.10-.12/17.43-.45|17.37-.39 17.58-.59, — — — 
April— | 

Range___-_.)—- —- | = SF —Plr Or Orr or 

Closing. ...|17.44 —j17.16 — 17.46 —/17.40 — 17.60 —|—- — — 
May— | | } | | | 

Range-.---- 117.28-.52 17.02-.33|17.30-.55 | 17.46-.70 17 .60-.81)17.02-.81 

Closing - - ~~ 17.51-.52,17.24-.25|17.54-.55 17.46-.48 17.67-.69|— — — 
June— | | 

Range__...|— — — — ee ee rei eee 

Closing ---.|17.53 —l|17.27 —117.56-.58|17.47 — 1769 —\— — — 
July— | | | 

Range_.---- |17.34-.57|17.10-.41 | 17.37-.61/17.54-.75 |17.68-.88 17.10-.88 

Closing - - - -!17.56-.57'17.31-.33'17.59-.61117.59 — 117.74 —|I— — — 





OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for the 
week and since Aug. 1 in the last two years are as follows: 























1916——-— ——1915 
Oct. 13— Since Since 
Shipped— Week. Aug. 1. Week. Aug. 1. 
I cs ens cin as creak wa ai 30,743 86,044 8,749 40,014 
pg pe Se eee eee 12,050 26,483 6,499 28,104 
pie” fo. 177 560 alae.” © Seeamliel 
ie | a ee 4,208 11,970 2,803 8,709 
Oe eS ae 642 ,67 3,401 10,676 
Ce ee OES aaa 2,316 12,664 1,513 11,154 
Via other routes, &c_........--- 9,418 88,521 8,012 52,775 
Total gross overland_____._ __-_ 59,554 235,921 30,977 151,432 
Deduct Shipments— 
Overland to N. Y., Boston, &c___ 3,619 13,641 1,285 9 ,138 
Between interior towns_________ 2 16,530 1,499 9,128 
Inland, &c., from South_______- 7,823 45,085 4,214 28,791 
Total to be deducted____..._- 15,631 75,256 6,998 47 ,057 
Leaving total net overland*___43,923 160,665 23,979 104,375 


*Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
has been 43,923 bales, against 23,979 bales for the week last 
year, and that for the season to date the aggregate net over- 
land exhibits an increase over a year ago of 56,290 bales. 




















1916 1915- 
In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1. Week. Aug. 1. 
Receipts at ports to Oct. 13_____- 322,759 1,897,355 275,396 1,590,209 
Net overland to Oct. 13._______- 43 ,923 160,665 23,979 104,375 
Southern consumption to Oct. 13. 79,000 832,000 66,000 706 ,000 

Total marketed... <..--..... 445,682 2,890,020 365,375 2,400,584 
Interior stocks in excess_-_....-- 134,061 611,248 98 ,090 357 443 

Came into sight during week___579,743 -_.___-- MEO MGR -mecsenen 

Total in sights Oct. 13... 2. Wc -s 3,501,268 ace 2 teeseuT 
North. spinners’ takings to Oct. 13 85,333 365,123 75,452 374,331 

Movement into sight in previous years: 

Week— Bales.|_ Since Aug. 1— Bales. 
1034--Oct. 16.....6ceccucec 394,870|1914—Oct. 16__-_.-_---_- 1,930,800 
pC Oe > ae 660,525 | 1913—Oct. 17.....-....- 3,699 465 
Pee, 3G... ods eccanece 678,862 /|1912—Oct. 18____.__--_- 3,608 .105 

COTTON CONSUMPTION AND OVERLAND MOVE- 


MEN TO OCT. 1.—Below we present a synopsis of the 
crop movement for the month of September and the two 
months ended Sept. 30 for three years: 

















| 1916. 1915. 1914. 

Gross overland for September _-_- --_ bales_ 90,093 50,684 29,232 
Gross overland for two months________— 153 ,612 95,709 51,457 
Net overland for September___...___-_- 63,092 28,291 17,402 
Net overland for two months____.____-- 100,896 64,142) 13,375 
Port receipts in September___.._____-_~- 959 ,247 842,378 337 ,582 
Port receipts in two months__-__..___-- 1,292,556 975,220 387 395 
EEXDOFtS 1 BODCOMINGl.. orn cw nwcucnnca 493 ,588 435,710 112,138 
Exports in two months-__-.........---- 858,170 594,522 124,879 
Port stocks on Sept. 30. _............-~ 826,386 986,275 343 ,827 
Northern spinners’ takings to Oct. 1____ 245,408 224,669 180,300 
Southern consumption to Oct. 1________ 688 ,000 565,000 490, 
Overland to Canada for two months (in- 

cluded in net overland) __...-...__.-- 9,968 9,399 13 ,062 
Burnt North and South in two months__|  -_---.~ = _____- 292 
Stock at Northern interiormarketsSept.30 12,827 12,068! 5,016 
Came in sight during September _-_- ------ 1,814,339 1,354,669 — 803,352 
Amount of oy 4 in sight Sept. 30_______ 2,445,452 1,769,362) 1,090,770 
Came in sight balance of season________| = _____- 11,184,088 13,976,477 
Total crop......« ee ee ee a ae 12,953 ,450) 15,067 ,247 
Average gross weight of bales___._______ 515.39 509.87] 514. 
Average net weight of bales ___________-_ 490.39 484.87! 489.00 





ANNUAL COTTON HANDBOOK FOR DAILY CABLE 
RECORDS OF CROP, STATISTICS, &c.—The forty- 
sixth annual issue of the ‘‘Hand-Book for Daily Cable 
Records,’’ issued by Comtelburo, Limited, of London, 
Liverpool and New York, has reached us this week. A 
number of features of trade interest have been added to this 
issue, among which are the Census Bureau report on yield 
of linters; Cottonseed products, &c.; monthly rainfall in the 
cotton growing States and additional Japanese and East 
Indian statistics. The publication, being of a very compre- 
hensive character, is consequently a very valuable book of 
reference. It contains, of course, the usual very full statis- 
ussian and 


tics of the American, East Indian, Egyptian, 
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Brazilian crops, the pages being so arranged that the daily 
and weekly figures for this year as received can be inserted 
side by side with those for the previous year. It will be 


ound on sale at the office of Comtelburo, Limited, 16 Beaver 
Street, New York. 


WEATHER REPORTS BY TELEGRAPH.—Our tele- 
graphic advices from the South this evening indicate that 
with favorable weather quite general the past week, picking 
has made good progress and the movement of cotton has 
been free. 


Galveston, Tex.—We have had only a trace of rain during 
the week. The thermometer has ranged from 66 to 82, 
averaging 74. 

Abilene, Tex.—This week’s rainfall has been seventy 
hundredths of an inch on one day. Average thermometer 
73, highest 94 and lowest 52. 


Brenham, Tex.—There has been no rain the past week. 
The thermometer has averaged 75, the highest being 88 
and the lowest 62. 

Cuero, Tex.—Rain has fallen on two days during the week, 
the rainfall reaching one inch and four hundredths. The 
thermometer has averaged 79, ranging from 62 to 96. 

Fort Worth, Tex.—Rain has fallen on one day during the 
week, the rainfall being sixteen hundredths of an inch. The 
thermometer has ranged from 56 to 92, averaging 74. 

Henrietta, Tex.—We have had rain on one day during the 
past week, to the extent of eighty hundredths of an inch. 
Average thermometer 74, highest 96, lowest 52. 

Huntsville, Tex.—We have had no rain the past week. 
The thermometer has averaged 72, the highest being 86 
and the lowest 58. 

Kerrville, Tex.—We have had rain on one day of the past 
week, the rainfall being four hundredths of an inch. The 
thermometer has averaged 70, ranging from 52 to 88. 

Lampasas, Tex.—Dry all the week. The thermometer 
has ranged from 52 to 94, averaging 73. 

Longview, Texz.—We have had no rain. during the past 
week. Average thermometer 66, highest 80, lowest 52. 

Luling, Tex.—There has been rain on one day of the week, 
the rainfall being two hundredths of aninch. The thermome- 
ter has averaged 77, the highest being 90 and the lowest 64. 

Nacogdoches, Tex.—We have had no rain the past week, 
The thermometer has averaged 71, ranging from 52 to 90. 

Palestine, Tex.—It has been dry all the week. The ther- 
mometer has ranged from 56 to 88, averaging 72. 

Paris, Tex.—We have had a trace of rain on one day the 
past week. Minimum thermometer 73, highest 94, aver- 
age 52. 

San Antonio, Tex.—It has rained on two days during the 
week, the precipitation being thirty-six hundredths of an 
inch. The thermometer has averaged 76, the highest be- 
ing 88 and the lowest 64. 

Taylor, Tex.—Dry all the week. Minimum thermometer 


Weatherford, Tex.—We have had light rain on one day 
during the week, the precipitation reaching four hundredths 
of an inch. The thermometer has ranged from 54 to 88, 
averaging 71. 

Ardmore, Okla.—The week’s rainfall has been ninety-nine 
hundredths of an inch. on one day. Average thermometer 
75, highest 95 and lowest 54. 

Marlow, Okla.—It has rained on one day of the week, the 
rainfall being fifty-two hundredths of an inch. The ther- 
memnetee has averaged 71, the highest being 92 and the low- 
est 3 

Eldorado, Ark.—We have had no rain the past week. The 
thermometer has averaged 69, ranging from 46 to 92. 

Little Rocz, Ark.—It has rained on one day of the week, 
the precipitation reaching six hundredths of an inch. The 
thermometer has ranged from 48 to 87, averaging 68. 

New Orleans, La.—Rain has fallen on two days of the week, 
the rainfall being one inch and eighty-six hundredths. 
Average thermometer 76, highest 87, lowest 64. 

Shreveport, La.—There has been only a trace of rain the 
past week. The thermometer has averaged 71, the highest 
being 89 and the lowest 52. 

Columbus, Miss.—Dry all the week. The thermometer 
has averaged 79, ranging from 61 to 97. 

Vicksburg, Miss.—We have had no rain during the week. 
The thermometer has ranged from 48 to 88, averaging 71. 

Mobile, Ala.—We have had only a trace of rain during 
the week. Average thermometer 75, highest 90, lowest 60. 

Selma, Ala.—There has been no rain the past week. The 
thermometer has averaged 71, the highest being 88 and the 
lowest 53. 

Madison, Fla.—We have had rain on two days during the 
week, the rainfall reaching one inch and twenty hundredths. 
The thermometer has averaged 75, ranging from 56 to 94. 

Albany, Ga.—It has rained on one day of the week, the 
precipitation being twenty-one hundredths of an inch. The 
thermometer has ranged from 60 to 91, averaging 75. 

Savannah, Ga.—It has rained on three days of the week, the 
precipitation being thirty hundredths of an inch. Average 
thermometer 71, highest 85, lowest 52. 

Charleston, S. C.—We have had rain on one day of the 
week, the precipitation reaching one hundredth of an inch. 
The thermometer has averaged 67, the highest being $1 
and the lowest 52. 





Greenville, S. C.—Dry all the week. The thermometer 
has averaged 67, ranging from 46 to 88. 

Charlotte, N. C.—We have had rain on one day during 
the week, the rainfall reaching one inch and twenty-four 
hundredths. Thermometer has ranged from 39 to 85, 
averaging 62. 

Goldsboro, N. C.—Rain has fallen on one day of the week, 
the rainfall being one hundredth of an inch. Average 
thermometer 63, highest 89, lowest 37. 

Memphis, Tenn.—There has been rain on one day during 
the week, the precipitation reaching ten hundredths of an 
inch. The thermometer has averaged 68, the highest being 
90, and the lowest 45. 

WORLD’S SUPPLY AND TAKINGS OF COTTON. 





| 
Cotton Takings. 

















1916 1915 
Week and Season. | —— rent | ar eS 
| Week Season. | Week. | Season. 
Visible supply Oct. 6.........|3,674,584| ...... ee, | tS 
Visible supply Aug. 1______--- Peer GikOesean! sckencs 4,664,410 
American in sight to Oct. 13---| 579,743] 3,501,268! 463,465) 2,758,027 
Bombay receipts to Oct. 12_-___| 616,000 161,000 37 ,000 285,000 
Other India ship’ts to Oct. 12--}| 64,000 CU0E! éaneex | 77,000 
Alexandria receipts to Oct. 11_-| 025,000 116,000 32,000) 112,000 
Other supply to Oct. 11*_-_-_- | 62'000| — 29'000/ += 1,000) +~——-21,000 
Total supply_-------------- '4,301,327| 7,044,519 4,997,365, 7,917,437 
Jeduct— | } 
Visible supply Oct. 13_--_..--- 3,947,431] 3,947,431 4,670,779) 4,670,779 
Total takings to Oct. 13-a----| 353,896] 3,097,888 326,586) 3,246,658 
Of which American.__...--- | 290,896] 2,357,088) 240,586) 2,480,658 
Of Whicn Gin@ . 3. ccc accuse | 63,000 740,000' 86,000, 766,000 





* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills 832,060 bales in 1916 and 706,000 bales in 1915—takings 
not being available—and the aggregate amounts taken by Northern and 
foreign spinners 2,265,088 bales in 1916 and 2,540,658 bales in 1915, of 
which 1,525,088 bales and 1,774,658 bales American. 06 Estimated. 


INDIA COTTON MOVEMENT .—The receipts of India 
cotton at Bombay and the shipments from all India ports 


for the week ending Sept. 21 andfor the season from Aug. 
1 for three years have been as follows: 























| 1916. | 1915. | 1914. 
Sept. 21. 
Receipts at— | | Since | | Since | Since 
| Week. Aug. 1. | Week. | Aug. 1. | Weck. | Aug. 1. 
ONT 5 ciidcckecaxcusscss 10,000) 88,000! 36,000! 185,000} 4,000! 46,000 
For the Week. Since August 1. 
Exports 
Srom— _ | Great | Conti- Japan Great ; Conti- Japan | 
Britain.| nent. &China Total. Britain. nent. & China.| Total. 

Bombay— | 

1916__-.- 1,000 3,000 ..--| 4,000 3,000 7,000 186,000 196,000 

1915_--. 1,000 2,000 18,000 21,000 4,000, 23,000 158,000 185,000 

1934. ... ene. ay es! ee 19,000 31,000 50,000 
Calcutta— 

ReiG..... wane ase le poet nee meee 3,000 1,000 4,000 

oo) weet osan| oe 1,000 Ren. ‘onnexd 7,000 

i) ae eee ean icikel ‘weeae co 1,000 
Madras— 

1936...< eae! oe ecux enact ewan ee 2,000 

i)! mune Sie miata eee 1,000 Be sanucs 3,000 

HO14..... seiooiaered a ane tg pice cath! ehteesl Sexcee| “esses! estes 
All others— 

1916_.._. 1,000 1,000 3,000 5,000 2,000 10,000 12,000 24,000 

SOLs.... ---- 9,000 2,000 11,000 7,000 24,000 22,000 53,000 

1914___. <awel ae <sael ee 2,000, 21,000 1,000, 24,000 
Total all— | 

1916__.. 2,000 4,000 3,000 9,000 5,000) 22,000 199,000' 226,000 

1915__-. 1,000 12,000 20,000 33,000 13,000) 55,000 180,000, 248,000 

7034... . ---- 7,000 1,000 8,000 2,000} 41,000 32,000! 75,000 





According to the foregoing, Bombay appears to show a decrease compared with 
last year in the week s receipts of 26,000 bales. Exports from all India ports record 
a loss of 24,000 bales during the week, and since Aug. 1 show a decrease of 22 ,000bales 


ALEXANDRIA RECEIPTS AND SHIPMENTS. 





| 




















| 
Alexandria, Egypt. 1916. | 1915. 1914. 
Sept. 20. | 
Receipts (cantars)— || 
SS eee: 85.681 106,430 || 5,324 
ONES ee a 227 951 } 203 ,324 8,724 
| | | 
Since |! Since | Since 
Exports (bales)— Week.|Aug. 1.)} Week.|Aug. 1.|| Week.jAug. 1. 
~ To Liverpool .--------- 5,064| 14,888 3,330) 18,340} ----] 4,695 
To Manchester______--- eas=| 93.2001] 3.587| 8,.041|| .-..] 4,632 
To Continent & India-_-- 655| 4,031); 2,840) 18,248)| -.--| 4,391 
TO AMSA... .e<oncnene nue 1,133 1,139) 13,888 <aeul -anee 
Total exports_._._... 5,719] 23,342 10,896| 59.417| ----| 18.958 











Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 

This statement shows that the receipts for the week ending Sept. 20 
were 85,681 cantars.and the foreign shipments 5,719 bales. 

MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that yarns are 
strong and active despite the advance in prices. We give 
prices for to-day below and leave those for previous 
weeks of this and last year for comparison: 



































1916 | 1915 
8% bs. Shirt- \Cot'n| 8% bs. Shirt- \Cot’n 
328 Cop ings, common | Mid. 32s Cop ings, common | Mid. 
Twist. to finest. Up's Twist. to finest. Up's 
Aug d. d. |s. ad. 8. | a. | a. d.|s. d. 8. dJ a. 
25 113% @ 14%)|8 @10 3 wanes @ 9 6 6 @7 9 5.63 
Sep. 
1/|/14% @ 15 |8 6 @107%| 9.908% @ 9%'6 9 @8 O 5.78 
14% @ 15%|8 8 @106 9.38 9% @ 9%/6 10 @8 134] 6.12 
15 |14% @ 15%|8 8 @106 9.51/9% @ 1034 |7 3 @8 O 6.44 
22 114% @ 15%|8 8 @106 9 .62|\9% @ 10K'7 3 @7 10}%4| 6.59 
29 114% @ 15%|8 8 @106 9.471104 @ 114'7 44%@8 O 6.97 
Oct 
144% @ 15%/9 O @10 10%) 9.931104 @ 11 |7 54%@8 1 7.24 
13 114% @ 15%19 2 @11 O |10.11110% @ 11%\7 3 @8 6 7.23 








Oot. 14 1916.] 
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SHIPF ING NEWS.—Shipments in detail: eer 
otal bales. 
NEW YORK—To Liverpool—Oct. 10—Sain* George, 1,874-..Oct. 


BI-AGTINU, 10906 as cose sc cscwerada ons -ss0555% ~2-sene 3,800 
To Havre—Oct. 6—Strathdene, 598 (sunk by submarine) - -- 
Oct. 7—Ottar, 981; Sala, 1,000_..Oct. 9—Toftwood, 326--- 
Re a ee ee ee eer 5,611 
TO 1 Fe Co, OO, 24. oak nwenckccccscacccaence 24 
To Barcelona—Oct. 9—Antonio Lopez, 472-_-.------------- 472 
To Genoa—Oct. 7—Dante Alighieri, 575...Oct. 9—Sardegna, 
500_..Oct. 9—San Guglielmo, 1,699.._.-.-------------- 2,774 
To Naples—Oct. 9—San Guglielmo, 1,800__.__------------ 1,800 
GALVESTON—To Liverpool—Oct. 7—Huronian, 20,330_--Oct. 9 
—Boniface, 12,215...Oct. 10—Mercian, 7,987; Nestorian, 
ft i Cheek ons eee Cette vache doen wade ake 51,782 
To Havre—Oct. 7—Loostakken, 11,449__.__--------------- 11,449 
To Barcelona—Oct. 10—Martin Saenz, 7,200__------------- 7,200 
To Genoa—Oct. 10—Nordkop, 11,078_.......-.-<....-+-.- 11,015 
NEW ORLEANS—To Liverpool—Oct. 5—Alexandrian, 10,454- -- 
Oct. 6—Ribston, 3,139_._Oct. 9—Politician, 13,471_-.-Oct. 
12—Baron Jedburgh, 7,629; Spectator, 6,608------------- 41,331 
bk) alee 5—Constantinople, 800..-Oct. 6—Soperga, _ 303 
I Se ica a pean a ad cy 1G AEA aa es Ae eA ees tO Oo a ie 
MOBILE—To Liverpool—Oct. 11—Asian, 7,470__-------------- 7,470 
SAVAN NAH—To Liverpool—Oct. 10—Noya, 11,889_---------- 11,889 
To Oporto—Oct. 10—Carolina de Perez, 1,700_-....-.-.------ 1,700 
BRUNSWICK—To Liverpool—Oct. 6—Scythian, 9,063------ «-- 9,063 
NORFOLK—To Liverpool—Oct. 3—Cambrian King, 837 (add'l)- 837 
—To Liverpool—Oct. 6—Sagamore, 41__-------------- 41 


BOSTON x 

PHILADELPHIA—To Manchester—Sept. 27—Manchester Ex- 
RIES TRI ak i, RR a ee eat cat aa eda 500 

SEATTLE—To Japan—Oct. 2—Talthybius, 3,300___Oct. 3—Awa 





EN te Ro She oo ou ee al See Se hn ee ee es 8,579 
TACOM A—To Japan—Oct. 3—Awa Maru, 50.--Oct. 4—Chosen 
I tae Oe oe i ae oe a a ace eres re eae 1,800 
NN sa ee ee te ee ha eae eee 186,503 
LIVERPOOL.—Sales, stocks, &e., for past week: 
Sept. 22. Sept. 29. Oct. 6. Oct. 13. 
ee 43,000 42 ,C00 46,00 41,000 
Of which speculators took- ~~ -_- 4,000 3,000 Se’) whe ee 
Of which exporters took _..__- 5,000 1,000 Co ieee 
Sales, American... ..3.....2.4.- 31,000 32,000 36,000 30,000 
BO GROOF.... . cobe cecadansn 1,000 1,000 3, 4,000 
ee eae ei caus 65,000 62,000 90,000 2,000 
_ 0 Uk EE a ee ee 588,000 000 563,000 559,000 
Of which American ___...__-- 452,000 430,000 425,000 419,000 
Total imports of the week_______ ,000 9,000 92,000 83 ,000 
Of which American ___._----- 36,000 34,000 77,000 5, 
DO | eee 191,000 204,000 235,000 ------ 
Of which American ____....-- 174,000 187,000 205,000 — --.--- 


74, t 
The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 




















| ' 
Spot. | Saturday. | Monday. Tuesday. Wednesday.| Thursday. | Friday. 
Market, Fair Fair 
12:15 business business Good Good Quieter. 
_. me doing. doing. demand. | demand. 
Mid.Upl'ds 10.06 10.04 10.27 10.15 10.11 
ar HOLI- 12,000 8,000 10,000 8,000 6,000 
Spec.&exp.| DAY. 1,200 600 1,000 1,000 1,000 
Futures. Steady Steady Steady Steady 
Market { 134% @15 | 104% @16 |9@12 pts.| Steady 1@3 pts. 
opened pts. adv. | pts. adv. | advance. | advance. 
Market, Easy Firm Quiet | Steady Steady 
oy 4 pts. 22@31 |3@6% pts. 24%@5 pts. ’@1 pt. 
_P.M. _____|_deeline. | pts. adv. | advance. | advance. | advance. 
The prices of futures at Liverpool for each day are given 
below. Prices are on the basis of upland, good ordinary 


clause, unless otherwise stated. 





Wed’ day. | Thursday. 






























































Ont. 7 | Saturday.| Monday. | Tuesday. 
Oo as — 
Oct. 13.}12%; 1%] 12% | 4 |12%) 4 |12%) 4 |12%| 4 |12%) 4 

p.m.jp.m.| p.m. |p.m.|p.m.|\p.m.|p.m.\p.m.|\p.m.|p.m.\p.m.|p.m. 

A12.b @ tie i ie d.|d.|d.|d. 
October -_- 9 96144|7614|9314/07 |17 |10 |9814|1234|9814/1144 
Oct.-Nov. 995 |75 |93° |06 |16 |09 |01 {12° |98° [11 
Jan.-Feb_| HOLI- |9 9614/9734/93. |04 |14 |09 [01 |12 [9844/11 
Mar.-Apr.| DAY. |10 00 |8034|9434 |0514/1534/1144|1334/15  |02° |1444 
May-June 10 02 |8234|95  |0544/15 44/12 16 34|03 44] 1534 
July-Aug_ 9 9844'79 |9144/01_ 110% 107 |93 112° /98%/11 

ee 
BREADSTUFFS 
Friday Night, Oct. 13 1916. 
Flour was quiet for a time, partly on the submarine scare 


and an idea that prices might decline through a contraction 
of the foreign outlet. But later it became more active and 
firmer, partly owing to the fact that submarine attacks 
ceased and partly in response to a stronger tone to the wheat 
market. Besides it is contended that attacks by submarines 
would merely cause delay. Cargoes sunk will have to be 
replaced even if the submarine warfare in these waters should 
continue. And as Great Britain has not bought much for 
some weeks, it is assumed that she will re-enter the market 
before long. Early in the week prices were lower, but they 
became firmer later on in spite of high war risks, when it was 
seen that no further steamers than the five or six reported 
last Monday had been sunk. Some, however, did not like 
the report that in future Great Britain will take charge of all 
purchases of wheat, for it was assumed that this might apply 
also to flour, and by eliminating competition among buyers 
tend to cause easier prices, or at least to keep prices from 
advancing as they might otherwise do. A Washington 
dispatch on Oct. 9 said: ‘A steady increase in the price of 
bread through the reduction of the weight of the loaf is shown 
in a report .ssued to-day by the Bureau of Labor Statistics 
of the Department of Commerce. Upon the basis of a 
standard loaf of white bread weighing sixteen ounces be- 
fore baking, the price has risen in New York from 5.5 cents 
in 1913 to 5.9 cents in 1916. The range of prices in cents 
in some cities follows: 


City— 1913. 1914. 1915. 1916. 
CO ccc enananeonnnb kann 5.2 5.3 5.8 5.8 
C0 eS er ee ae 4.3 4.4 5.2 5.1 
OE EEE EE EEE 5.0 5.0 5.8 5.7 
_ i "are ae 5.5 5.9 6.0 5.9 
Ce. nccdbdaoseanastsenennnbaw 4.9 5.0 6.2 5.7 
AEE Soe 0 ee Se eae 5.4 5.4 5.7 5.6 


The closing here was firm. 








Wheat advanced early in the week and then suddenly de- 
clined, owing to the sinking by submarine attacks of five or 
six steamships off Nantucket Island, rallying later as these 
attacks ceased, and closing somewhat higher for the week. 
The early decline was due partly to sympathy with lower 
prices for stocks and cotton, which broke violently on the 
submarine news. Stoppage of exports of wheat was feared, 
especially as war risks advanced some 500%. The air was 
full of rumors. Fear dominated the market. That was on 
Monday, Oct. 9. December on that day touched 1.54%ce., 
as against 1.59!%c. on the previous Saturday. But even 
before the close of Monday there was a sharp rally, and on 
the following day this became more pronounced. For no 
further sinkings were reported. Men bethought themselves 
that Europe would have to have American wheat at whatever 
risk. Besides, the crop news from Argentina was bad. It 
was claimed that the crop in the Northern and Central 
Provinces is a failure. And the American crop was given in 
a Government report at only 607,557,000 bushels, against 
1,011,505,000 bushels last year and 891,017,000 in 1914. 
It is the smallest since 1911, when it was 621,338,000 bush- 
els. This year’s crop includes only 152,851,000 bushels 
spring wheat against 357,000,000 last year. In France rains 
have hampered plowing and threshing. In Italy threshing 
results are not favorable. The Australian acreage is smaller 
than that of last year. In the Balkan States the crop out- 
look is generally favorable, but it is believed that much of the 
crops will be destroyed by military operations. On the other 
hand, Broomhall cabled from Liverpool: ‘‘The fate of the 
Argentine crop is still doubtful and the chances for rain 
making good the earlier losses is daily diminishing, but it is 
believed here that even with considerable loss in Argentina it 
would not be fatal to our nation’s welfare, owing to the fact 
that the United Kingdom’s supplies of native and foreign 
wheat afloat and ashore are sufficient to last seven months at 
the ordinary rate of consumption, or twelve months at a 
reduced rate. Australia has a promise of new surplus in 
connection with old supplies of fully 160,000,000 bushels 
available for export during the season, and Canadian advices 
from a responsible official state that the outturn will be better 
than expected and estimates will be raised.’’ Furthermore, 
dispatches from London received here stated that Great 
Britain, France and Italy had taken over the entire purchas- 
ing of grain for those nations and that all transactions would 
be made through a Government commission. A message 
from ‘‘Corn Trade News,”’ the organ of the British grain 
trade said: ‘‘The Government has officially announced that 
it has decided to take over the whole business of importing 
wheat, the same to be done on an equitable basis, free on 
board terms, with the right to commandeer and requisition 
freights at its pleasure.”’ That would largely eliminate com- 
petition among foreign buyers in this country and theoreti- 
cally at least hold prices in check. At the same time, Chi- 
cago heard that the first development under the new plan of 
complete government control of wheat imports for the United 
Kingdom was the buying of an immense qantity in Australia 
—18,500,000 bushels. o purchases at all were made in 
the United States, and instead of an expected rapid increase 
of the number of vessels available for the transport of wheat 
from this country, current advices told only of arrangements 
for enlarged loadings in Australia. There were also persistent 
rumors that the stocks of wheat in Canadian terminal eleva- 
tors will be commandeered. Peace gossip, too, in connection 
with the visit of Ambassador Gerard had some passing effect. 
And England reported native supplies liberal. Cheerful 
crop reports were received from Australia. France and Ger- 
many crop accounts were favorable. France has liberal sup- 
plies of foreign wheat. Beneficial rains have fallen in India. 
To-day prices advanced early and then reacted nearly or 
quite to Thursday’s closing prices. Half a million bushels 
were sold for export. Prices at Buenos Aires and Rosario © 
were higher. But beneficial rains fell in Argentina. 
DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK’ 
Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 red cts.167 16434 167% 170% Hol. 170% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
December delivery in elevator_cts 159} Meri 1503; 1581 oli: issi¢ 
May delivery in clovator ne  1hsSe Lease, ease Terie aot IB 
July delivery in elevator. ._. ~~ 13454 13234 134 133 133 % 
Indian corn advanced, though at one time lower, owing to 
the sinking of five or six steamers by submarines on Sunday, 
Oct. 8. Last Monday prices therefore declined. Export 
business was small owing to the U-boat scare and much 
higher war risks. The Government report on Monday, 
Oct. 9, too, was better than expected. It gave the conditions 
on Oct. 1 as 71.5, against 71.3 on Sept. 1, with 79.7 on Oct. 
1 last year. The crop was put at 2,717,932,000 bushels, or 
7,932,000 bushels more than a month ago, despite reports of 
frost damage. There have been small offerings of new corn. 
But on the decline, the Armour Company bought heavily, 
and prices with this and a rally in wheat became firmer. Later 
on, too, foreign business increased despite every seeming 
obstacle. On Tuesday export sales were estimated at 250,- 
000 bushels. ‘Tests at Omaha showed, it is said, 17 to 20% 
of moisture. But stocks are small. Some are inclined to 
emphasize this feature. Also European markets have been 
firm, even if the new business at Liverpool is light and Conti- 
nental buying is on a smaller scale. Liverpool, too, is in- 
clined to lay some stress on the notion that that market is 
overbought, adding that Argentine freights are easy and 
stocks at the Argentine ports liberal. evertheless, such 


reports wind up with the statement that prices are firm_in 
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Liverpool and Argentina and that Argentine crop news is not 
favorable. In fact the crop outlook there is said to be bad. 
And the American crop is only 2,717,932,000 bushels, 
against 3,055,000,000 bushels last year. Many believe that 
the American surplus will be easily absorbed. Meantime 
the visible supply has gained within a week only 107,000 
bushels ,against an increase in the same time last year of 1,- 
633,000 bushels, making the total only 5,200,000 bushels. 
On the other hand, prices are 20 to 25 cents higher than a 
year ago. ‘To-day values advanced a fraction and closed 
higher for the week. Exporters took 300,000 bushels of old 
and 300,000 bushels of new, both to arrive. Cribbing will 
begin in parts of Iowa and Illinois next week if the weather 
is good. 

DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
VG, 3 WOON. 6 ckanbes detdusas s_100 98.74 9 9834 Hol. 99% 
DAILY Cc CLOSING PRICES. OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. T urs. Fri. 
December delivery in elevator_cts. 767% 7644 77 76% Holi- 77 
May delivery in elevator____.._-- 7854 78% 78% 78% day. 7834 


Oats declined and then rallied. The fluctuations have 
been within rather narrow limits. But the receipts have 
been large and the submarine scare early in the week made 
many believe that exports might be stopped or greatly 
restricted. Bears sold ageressively, expecting heavy long 
liquidation. Moreover, the visible supply increased 1,348,- 
000 bushels, against an increase in the same week last year 
of only 352, 000 bushels. The total visible stock in the 
United § States is now 40 ,214,000 bushels, against only 14,- 
753,000 a year ago, and some are wary ‘about buying , be- 
lieving prices too high, i. e., 11 to 17 cents higher than a year 
ago, on futures at Chicago and Winnipeg, and 14 cents 
higher than then for cash No. 3 white at New York. Also 
at times, Liverpool has been weaker, owing to the big stocks 
in America and larger offerings from Argentina. Yet 
later in the week oats ‘became firmer at Chicago, in response 
to a stronger market for other grain and also because of the 
absence of further sinking of ships by submarines. Shorts 
thereupon covered freely at Chicago. Argentine crop 
reports are not favorable. The Government report of 
Oct. 9 stated the crop as only 30.2 bushels to the acre, as 
against 37.7 bushels last year, and the total yield as 1,229,- 
182,000 by against 1,540,000,000 last year, and 1,141,- 
060,000 bushels in 1914. Yet, it is also true, that the 
present crop has been exceeded only twice, once, as we have 
seen, 1n 1915 and in 1912, when it was 1 418, 337 ,000 bushels. 
Liverpool reports Argentine offerings as larger and trade 
quiet, with consumption moderate for the time being. 
To-day prices were slightly lower and closed lower for the 
week. Cash houses at Chicago sold December and bought 
Ma 

. DAILY CLOSING PRICES OF OATS IN NEW YORK. 


Mon. Tues. Wed. Thurs. i 
Standards _-_--~cts_5334-544 5224 -531% 5314-54 5344-54 Holi- 53- a 
No. 2 white__..-- Nom. om. Nom. Nom. day. Nom. 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 

December delivery in elevator.cts. 4914 48'4 48% 48% Holi- 48% 
May delivery in elevator___------ 524 51 % 51% 5134 day. 51% 

The following are closing quotations: 

FLOUR. 
Winter, low grades___.$5 65@$6 15, Spring, low grades ___.$5 15 @$5 90 
Winter patents___.__-- 780@ 815 t— straights, sacks. 7 80@ 8 05 
Winter straights ...... 7 30@ 7 50\ Kansas clears, sacks... 6 45@ 7 25 
Win 7 eae 00@ 7 30) City aeente fa ee eh 9 70 
Spring patents__.._... We Beeb ee 6 75@ 710 
Sosten baa Be ee ae 8 15@ 8 45 Suakwoess Re 
Spring clears__.._.--.-- 7 25@ 7 50| Graham flour___._..-- 6 00@ 700 
GRAIN. 

Wheat, per bushel—f. o. b Corn, per bushel— 

N. Spring, ~_e iy new__.-$1 87% No. 2 meee. ee hd Ae b. Nom. 
N. Spr Di ccunve tend Leaman No. 2 yellow.____-- -f. 99% 

Red ~ ig No. 2, new... H 70% No. 2 alow kiln ideas Nom. 

Hard winter, No. 2------ 1 75% Argentina in bags___.-_-- ee 
Oats, per bushel, new— Rye, per bushel— 

I mnt 53@53% Ld i mineowe c. i. f. $1 33 

ao. a ee. cansasnce No OS ee Sheds Oe Ee 

ie, 2, Witononcesenea 52% @53| Barley, maliing........--. Nom 

Er a a a a 52@52 





WEATHER BULLETIN FOR PERIOD SEPT. 27 TO 
OCT. 10.—The influences of weather on the crops as sum- 
marized ,in the weather bulletin issued by the Department 
of Agriculture for the period from Sept. 27 to Oct. 10 were 
as follows: 


Corn.—Frost did some amas e to corn in States east of the Mississippi 
River and north of the Ohio, also in West Virginia, Iowa, Missouri, and 
Washington, but in most of the sections where frost occurred the bulk of the 
crop ha matured. Droughtin southern Tennessee hurt corn. Harvesting 
is about finished in New York, New Jersey, Virginia, West Virginia, Ohio, 
Missouri, Tennessee, Minnesota and Iowa, while it progressed well in most 
Southern States, and in Kentucky, Michigan, Indiana, Illinois, Wisconsin, 
New Mexico, Montana, and Oregon, but in Maryland much remains to be 
cut. In some _— of Msisissippi corn is a failure, and the late crop in 
South Carolina is poor, while in Indiana frost-bitten corn is being harvested 
for fodder with considerable difficulty, as it can only be handled when wet 
withdew. Huskin ng. shocking, and drying are progressing in some sections. 

Plowing and See &c.—Conditions were favorable for plowing and 

seeding of winter gra ns, except locally in a few Northern States, and in 
Alabama, Mississippi, Oregon, and Washington, where it was too dry; 
rain is needed also for the germination of seed in Texas, Oklahoma, and 
Nebraska. Some wheat is up in Illinois, Indiana, and Wisconsin, also in 
Nebraska and South Dakota. Seeding ‘of wheat in Kentucky has been 
postponed as a precaution against the hessian fly 

In ya the weather was favorable for the’ thrashing of spring wheat 
up to Oct. 1, when snow began. 

Oats, a, and rye are being seeded in the various sections where these 
grains are grown, but in many places rain is badly needed. Flax is yielding 
weil in Minnesota, North Dakota, and apantens. 

The harvesting ‘and thrashin of rice is rogressing in Arkansas, Texas, 
and California, and is about finished in uisiana. Rice in the Weiner 
district of Arkansas was injured by frost and is breaking down, because 
the ground is too soft to harvest. 

Cotton.—T he weather of the past two weeks was very favorable for picking 
of cotton, and this work made good progress throughout the belt. Cotton 
is being picked as rapidly as it opens in Georgia; is nearly all picked in 
Alabama, Mississippi, Arkansas, Louisiana, and Texas, and the work made 
satisfactory progress in North Carolina and Oklahoma.’ In Soutn Carolina 
ginning is far advanced, and warehouses are becoming congested. Cool 
weather checked the development of late cotton in North Caroiina, South 








Carolina, and Georgia during the week ending Oct. 3, but reports for the 
week ending Oct. 10 indicate that tne weather of that week was more favor- 
able. There will be no top crop in Louisiana and Texas owing to the boll 
weevil, and the top crop in Georgia will be short, although it is now opening 
more rapidly. The top crop in Oklahoma is maturing and opening nicely. 
Dry weather during the week ending Oct. 3 prevented the plowing under 
of cotton stalks in Alabama to destroy the boll weevil, and these pests have 
made rapid advances in Georgia. Mucn late cotton in Florida was de- 
stroyed by weevil and caterpillars. The cotton crop in southern Tennessee 
was Cut short by drought, but the crop is reported good in the western part 
cf that State. 

Potatoes.—Damage was done to white potatoes by frost in New York and 
Wisconsin, and droughi has injured this crop in Oklahoma and Louisiana, 
while the crop is poor in Arkansas. In Montana snow occurred Oct. 1-3, 
and caused anxiety concerning a large acreage of potatoes still undug, 
although the temperatures were not low enough to_kill potatoes still .n the 
ground. T.1e vie ld of potatoes in Minnesota and Wisconsin is better than 
expected, but in West Virginia will be poor. Dugging is general. Sweet 
potatoes are not as good as was expected in Georgia and Alapama, and dry 
weather has caused deterioration in Texas, but elsewnere they are good 
to excellent where grown. 


AGRICULTURAL DEPARTMENT’S OCTOBER RE- 
PORT .—The report of the Department of Agriculture for 
Oct. 1 respecting cereal crops in the United States was 
issued on Oct. 9 as follows: 


The Crop Reporting Board of the Bureau of Crop Estimates makes the following 
estimates from reports of its correspondents and agents: 





| 








| 
| | Price Oct. 1. 
| Oct. 1 1916, Change | Final | 
Crop. Indica- since | estimate |1916.| 1915. 
| tions . Sept. 1. 1915. |Cents. | Cents. 
Winter wheat-.---- Bush.) *454,706, 000! ee ee | 655,045,000 


Spring wheat ----- *152,851, 000) —3,500,000; 356,460,000, __-__}| ee 




















be Py 557, 000) —3,500,000,/1,011,505,000, 136.3) 90.9 
BREE SS RE ig 2,717,932,000} +8,400,000 3,054,535,000, 82.3) 70.5 
RE ae Ae ; #1 ,229,182,000| —1,860,000/1,540,362,000, 44.5) 34.5 
(1 ee ee *183,536,000| —905,000| 237,009,000| 76.5) 46.8 
I to is a a sas *41,884 /000/ ssbb eile ak } 49,190,000; 104.1! 81.7 
Buckwheat .-.---.-. r 13,942,000; —1 846, 000 15,769,000, 90.4 73.7 
White potatoes.... ‘ 300,563 ,000\—17, 929,000 359,103,000 112.0; 48.8 
Sweet potatoes_... “ 67,794,000! —1,535,000 74,295,000 83.7) 72.7 
«Aaa 7 15, 411 ,000| + 516,000 13,845,000 199.2) 148.1 
eae a 33,160,000! + 337,000 cf os. ar re 
NY 5 eo eee ren wt Lbs.| 1,203,077,000|—20,495,000 1,060,587,000,;  -.-.| -_.- 
ED a, ovate ee Bales 11,637,000) —163,000 11,192,000 15.5 11.2 
|. ee Bus! a. $36,011,000;  ...<«<-- 63,460,000 a118.3) a81.1 
a as 10,193,000) —99 ,000 11,216,000 a102.7; a83.8 
: 0 Re ee Bbls.| 66,169 ,000) —1,510,000 76,670,000 a230.2 a179.9 
may CAMS) ....... Tons og ee 85,225,000 $10.36 $10.69 
Hay (wiid)........ 53 *20, 070, 000) cuawemen 21,491,000 Seales 
Sugar beets-.----..-- a 7,510,000, —148,000 6,511,000 ween Jenin 
0) a ee Bush 78,135, 600; +3,473,000 114,460,000) ___- 

eee es b9,924, 000! b+55,000! b10,278,000 a$4. 60 a$2.70 

Condition Yield per acre. Acreage. 
Oct. 1. _— 
Crop. j——_—_———-—, 1916. | 1915. Per 
} 1 10-yr.| bushels | bushels cent Acres 
1916. | avge. jindicated| final. of 1915. 1916. 

Winter wheat .....+-.-.<. nue aoe |} PISS 16.2 81.6 33,020,000 
Spring wheat............. | wee || am | ae 18.3 91.8 17,851,000 
St NO ow cccaccs mus at a 16.9 84.9 50,871,000 
Shieh aninakyikeweuneese 71.5 | 77.0 | 25.0 28.2 | 100.3 108,620,000 
ec cae 1 wee: 1 37.8 99.6 40,599,000 
OS ee a eee ae pia) saw 4 Ser 32.0 104.9 7,757,000 
i ee ee meee 17.2 | 95.6 2,727,000 
eee 67.0 | 81.0 | 17.0 19.6 | 101.7 19,000 
White potatoes_......-.-- 62.6 | 74.6 | 82.8 95.5 | 96.6 3,632,000 
Sweet potatoes__.......-. 79.2 | 81.8 | 2.1 103.3 102.4 36,000 
| Se eee ae 86.2 | 76.9 | 9.7 10.1 | 116.4 1,591,000 
| RE et a ei 91.5 | 85.7 | 37.6 36.1 110.0 882,900 
2 eee 85.6 | 81.8 | 860.4 775.1 | 102.2 1,398,000 
Cotton (lbs.)..---...----- ©56.3 |c67.2 | 156.3 | 170.3 | 112.1 435,994:000 
Hay, tame (tons)_..-.---- ee *1.64 1.68 | 103.2 52,504 ,000- 
Hay, wild (tons)_...-.-.-- me ee ee 1.27 | 99.4 16,809,000 
Sugar beets (tons)_....-..-- 86.3 | 89.7 | 9.8 10.7 | 115.7 4768 ,500 
Nt | g1.4! 19.9 27.6 : 94.4 3,922,000 


* Preliminary estimate. 
d Planted acreage. 

The statement of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 


a Price Sept.15. b Five States. c Condition Sept. 25. 





Recet pts at— | Wheat. | Corn. 











| l 

Flour. | Oats. | Barley. | Rye. 
bbls.1961bs.\bush. 60 lbs.\bush. 56 Ibs |bush. 32 las. bush.48lbs. bush.56lbs. 
Chicago ----- 189,000 1,560,000 2,013,000} 3,374,000, 857,000 170,000 

Minneapolis. _----- ,453,000, 39,000} 1,486,000 1,388, 354, 
teenie SE senior’ 1386000 .....- 190,000 593,000 221,000 
Milwaukee -- 55,000 423,000 141,000, 1,135,000, 519,000 148,000 
ER cckcsl °° paced 97,000) 37,000 "ae | . Aoeeeee 
Detroit___-_- 7,000 57,000 86,000 1245000 —-_-_-- | eee 
Cleveland --. 18,000 47,000 39,000 59,000, .....- | 3,000 
St. Louis---- 89,000 958,000, 124,000 442,000, 117,000 9,000 
Peoria _____- 4,000 83,000| 480,000 307,000 116,000, 24,000 
Kansas City.) --...-- 1,988,000) 197,000) i ee eee 
Omaha......| =.----| 912,000 133,000) 557,000, --.-..-- Pee se 
Total wk. ‘16 362,000 10,864,000 3,289,000) 8,424,000 3,590,000 929,000 
Same wk. '15 429,000 13,634,000, 4,954,000, 5,707,000 3,004,000 1,022,000 
Same wk. '14 468,000 13,617,000, 2,573,000) 9,884,000, 3,330,000 4,000 





ase Ane. 1— 
1026 . 60 3,651,000 113,589, 000 36,988 ,000) 76,943 ,000 24, 167,000 6,938,000 
3,446,000 112,839 ,000, 35,768,000 66,836,000 20,339,000 6,000,000 


-| 4,475,000 137,268, 000! 36,524 ,000' 86,015,000 24,333,000 6,126,000 


Total 1 receipts of flour and grain a at the seaboard ports for 
the week ended Oct. 7 1916 follow: 
































| | ; 

Recetpts at— | Flour. | Wheat. | Corn. Oats. Barley. Rye. 

| Barrels. | Bushels. | Bushels. Bushels Bushels. | Bushels 
New York-.- -| 129,000 995,000 272,000 486,000 126,000 53, 
Portiland,Me.| ...... | Re BR es es es 
Philadelphia -| . 24,000, 654,000 179,000 439,000 ,000 
Baltimore --- 54,000, 619,000 373,000 422,000 441,000 
N’port News. [ian | o@nkcuel 06 “aan eer ae 
Norfolk ..--- Stn. . senasel.. cneensl. Sonddeel canaessl 5 eeekas 
Mobile ..__-- eee 26,000 re BR eRe 
New Orleans a 46 ,000 803 ,000 48,000 Ne SEE LEE al Pe 
Galveston ..-) -.-.-.. | en? © caeeweee |. Re i 2,000 
Montreal * __- 79,000, 2,091,000 144,000 514,000, 325,000; -----. 
DMG cach sacake | cy  Bictead ase: Boer: so: Bld aw ie Recenter 
Boston -...-- 45 eco 174,000 59,000 43,000 1,000 12,000 
Total wk. '16 413,0 000 873,000) 1,101,000; 2,484.000| 452,000) 509,000 
Since Jan.1'16 20,741 ‘DODIS1S" 952,000 Oooo eae 168,134. 20088 208 Coe 9,623,000 
Week 1915.--| 3 | 9,337,000 1,000 2,834.000 319,000 965, 
Since Jan.1°1519,965, ‘000.205, 179,000, 45, 367 ,000'117, 029,000! 8,943,000 | 9,819,000 





@ Receipts do not include grain passing through New Orleans for foreign | ports 
* Figures for Sept. 3u. 


on through bills of lading. 
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The exports from the several seaboard ports for the week 
ending Oct. 7 are shown in the annexed statement: 














| Wheat. | Corn. | Flour. Oats. Rye. Barley. Peas. 

Exports from— | bushels. | bushels. | barrels. bushels. \bushels. bushels. bushels. 
NOW MORK. 5242.2. |1,988,838, 67,134) 51,568 15,323 ---- 139,607 10,191 
Portland, Me----- | 220,000} -.-... ar Ber oxagl\ ene ane 
Os foc cen dene | $71,913 41,531) 3,841 OW0l saaud Sone dime 
Philadelphia - - ~~ - | 395,000; ....-- 19,000, 215,000) --.-.-. Prvos ie 
Baltimore ---._..-. | 945,951) 505,607; 25,239 406,918/451,394 48,031 sms 
PE Cs ackGande) acccme ieee LT OU) een ae mee amma 
Newport News....;| --.---- eee 11,000, 536,000) ----| re anes 
cl ee es 26,000; 8,000 3,000) ashut ‘saws. comin 
New Orleans- ---_--}| 715,000 50,000, 71,000 4,000 seer] soe 1,000 
Galveston -...._.-} la 4 Oe ee ee ee oe ee oemu 
peonizesl. ......... 1,601,000, 154,000, 77,000, ---_-- ----'142,000 aint 
St.John, N.B....| 64,000; -..... ee ee PN, Se en Seni 

Total week-_-_-_- 6,713,702) 844,272 283,648 1,179,841/451,394 329,638 11,191 
WG S010. n50<e 9,306,826  20,454,235,397, 742,543/804,318 476,015 4,221 





The destination of these exports for the week and since 
July 1 1916 is as below: 























Flour. Wheat. | Corn. 
Exports for Week - 
and Since Week Since Week | Since | Week Since 
July 1 to— | Oct. 7. July 1 Od. 7 July 1 | Oct.7 July 1 
| 1916. 1916. 1916. | 1916. | 1916. 1916. 
|Barrels.| Barrels. Bushels. | Bushels. | Bushels. Bushels. 
United Kingdom -/|139,208] 1,540,048] 2,241,512) 36,806,194) 502,442) 8,843,022 
Continent ----.-- | 44,561) 1,675,114] 4,471,140, 56,013,299) 307,563) 5,298,037 
So. & Cent. Amer.} 6,168 404,869 1,050 81,002) 6,168; 403,114 
West Indies_----. 28,099 RT a 3,333 28,099; 577,472 
Brit. No.Am.Cols.| | __- See: seaied) «eee Besser 1,100 
Other countries -_ amie i ree ae inst loess 5,311 
ee 844,272) 4,236,743) 6,713,702, 92,908,828) 844,272)15,128,056 
po et eae 235,397| 2,862,3331 9,306,826, 59,492,633 20,454) 3,871,556 


The world’s shipments of wheat and corn for the week 
ending Oct. 7 1916 and since July 1 1916 and 1915 are 
shown in the following: 








Wheat. 























Corn. 
Exports. 1916. a1915. 1916. a1915. , 
Week Since Since Week | Since Since 
oie 2 July 1. July 1. Od. 7. | Julyl. July 1. 
Bushels. Bushels. Bushels. Bushels. Bushels. Bushels. 
NorthAmer* 8,332,000120,778,000 81,804,000 1,021,000 15,837,000 2,288,000 
Russis ..... 160,000 4,678,000 1,160,000 —-____-_ 2 P| irae 
cE ee a eek RR ae Se ae ee i. ee 
Argentina -- 2,832,000, 18,559,000 5,472,000 2,539,000) 36,930,000 70,130,000 
Australia ---_ 552,000 10,424,000 [n° ceectol | ae Scere 
/ ee 1,280,000, 9.120.000, 8,608,000 ......| -.-.-.) 8 —-uL.LL 
Oth. countr’s 164,000 2,275,000 2,976,000 77,000, 2,057,000 1,115,000 
_ Total ---- 13,300,000 165,834,000 100,204,000 3,637,000 55,105,000 73,533,000 
a@ Revised. 





* North America.—The Canadian Government has officially prohibited the 
ssuance of both manifests and exports until after ten days. This is effective 
during the continuance of the war. 

The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows: 











Wheat. Corn. 

| United | United | 

| Kingdom. | Continent. Total. Kingdom. Continent.| Total. 

| Bushels. Bushels. | Bushels. Bushels. Bushels. | Bushels. 
Oct. 7 1916__| Sanaa areca | -------- SI ieee. he eRe 17,783,000 
2» El 2 ee | -------- MEU, denn cuwalh ce aicmcoen 19,576,000 
SSRs vuiea ance eee 29,176,000; _______- Pebti~~e 29,384,000 
Ge. 102014.) ......_- fae 35,052,000] -....... etd ES 18,351,000 





The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Oct. 7 1916 was as follows: 


GRAIN STOCKS. 
Wheat, Corn. 





Oats. Rye. Barley. 
United States— bush bush. bush. bush. bush. 
EEE occeacinneneeus 4,287,000 323,000 1,389,000 65,000 323,000 
"RS eee S 50,000 52,000 542,000 4,000 4,000 
eee 1,485,000 31,000 275,000 TEP. xcksss 
CS “SE eee 2,380,000 98,000 1,203,000 140,000 12,000 
Newport News........... tt Siaaee 725,000 ee) ae ee 
CO SC ees 2,858,000 152,000 BGG SOO |.  wasanas 100,000 
D0 eee 2,442,000 Pe. Macccne “debian Vsettie 
Ce 4,321,000 956,000 2,914,000 242,000 343,000 
EE ok DilAntnn a dineenans 2,026,000 57,000 15,000 wn | eokeoe 
ER ES eee ee 15,000 110,000 242,000 et eee 
OS SRE 2 2 ep 6,496,000 2,028,000 18,194,000 99,000 85,000 
POD cd ncéhuncsumde 81, E 1,205,000 61,000 258,000 
ER «matin umn natheaiae SIREN.  ssuane 486,000 89,009 1,171,000 
NS Se eee 6,342,000 1,000 5,948,000 325,000 4,000 
>) Aen 2,499,000 y 
pg CR ee 11,732,000 
sh cathe bcmikaamhaame 10,000 
NS SES OSES 292,000 
A ee eee 1,500,000 
Ee 671,000 
On Canal and River-.-..._-- 7,000 
Total Oct. 7 1916....... 58,258,000 5,200,000 40,214,000 1,419,000 2,915,000 
Total Sept. 30 1916_____- 57,416,000 5,093,000 38,866,000 1,006,000 2,460,000 
Total Oct. 9 1915_.._-.- 18,246,000 5,026,000 14,753,000 1,413,000 3,343,000 
Total Oct. 10 1914______ 57,121,000 4,727,000 29,226,000 1,924,000 4,176,000 


Note.—Bonded grain not included above: Wheat, 1,813,000 bushels at New York, 
124,000 Baltimore, 99,000 Philadelphia, 101,000 Boston, 164,000 Duluth, 2,068,000 
Buffalo; total, 4,369,000 bushels, against 1,109,000 bushels in 1915. Oats, 290,000 
New York, 18,000 Boston, 33,000 Baltimore, 54,000 Duluth, 1,729,000 Buffalo; 
total, 2,124,000 bushels, against 32,000 in 1915; and barley, 80,000 New York, 


— Baltimore, 41,000 Butfalo, 68,000 Duluth; total, 194,000, against 166,000 in 











Canadian— 
ee 1,976,000 822,000 3,331,000 124,000 590,000 
Ft. William & Pt. Arthur_. 6,863,000 -_____ DeEGk.Gee.. <ceewa ‘ealswas 
Other Canadian *......... O00t.00O = cacces ‘+ Sea ee 
Total Oct. 7 1916*____.. 14,140,000 822,000 12,055,000 124,000 590,000 
Total Sept. 30 1916*_.___ 10,383,000 674,000 11,366,000 ,000 376,000 
Total Oct. 9 1915.._._. 14,309,000 —-..... 1,343,000 ,000 147,000 
Total Oct. 10 1914._.... 23,087,000 71,000 4,359,000 -..... 221,000 

Summary— 
pO SR eres 58,258,000 5,200,000 40,214,000 1,419,000 2,915,000 
eels es athalle iecetel 14,140,000 822,000 12,055,000 124,000 590,000 
Total Oct. 7 1916_.....-. 72,398,000 6,022,000 52,269,000 1,563,000 3,505,000 
Total Sept. 30 1916______ 67,799,000 5,767,000 50,232,000 1,040,000 2,836,000 
Total Oct. 9 1915_..___. 32,555,000 5,026,000 16,096,000 1,420,000 3,490,000 
Total Oct. 10 1914... ... 80,208,000 4,798,000 33,585,000 1,924,000 4,397,000 


* Including Canadian at Buffalo and Duluth. 








THE DRY GOODS TRADE 
New York, Friday Night, Oct. 13 1916. 

Notwithstanding the fact that the German submarine 
activity off the Atlantic coast created an unsettled feeling in 
the dry goods markets, as well as in financial centres, confi- 
dence was quickly regained and buyers renewed their inquiries 
for goods on a large scale. The sharp decline in prices for 
raw material, as a result of the German submarine activity, 
had no effeet on prices for manufactured products, which were 
firmly maintained and in some cases advanced. It is the 
general opinion that values have not as yet reached the top, 
as mills are well sold ahead with the demand for both domestic 
and export account increasing. Many manufacturers are 
so completely booked that they are unable to accept addition- 
al business for future delivery, and some mills are with- 
drawing their lines from sale. The high prices prevailing 
do not appear to have any effect in checking demand as 
merchants are anxious to provide for future requirements and 
are placing orders wherever mills can assure deliveries. 
Sentiment, despite the repeated threatening foreign diffi- 
culties, is very optimistic and itisgenerally expected that the 
present wave of prosperity will continue and with it a record 
breaking consumption of American cotton goods. Jobbers 
report a much better trade than usual at this time of the year 
and many have completely sold their fall lines and are en- 
deavoring to obtain additional supplies from spinners who 
are not in a position to guarantee deliveries. Business in 
retail centres is also very active and stocks need replenishing. 
In the export division of the dry goods markets demand con- 
tinues to improve, particularly with South American coun- 
tries where large shipments of unbleached and colored goods 
are being made. Demand from Far Eastern markets, how- 
ever, is limited with most of the exports to these countries 
consisting of the filling of old orders. During the early part 
of the week, exporters were greatly concerned over the sub- 
marine activities as it was feared they would delay ship- 
ments, but later in the week all apprehension in this con- 
nection appeared to pass away. 


DOMESTIC COTTON GOODS.—With prices maintained 
at the highest levels recorded in years, demand for all classes 
of staple cotton goods continues active. There is almost an 
entire absence of the usual speculation, which generally 
accompanies a rapidly advancing market, as most of the 
buying in the market at the present time is for actual needs. 
Demand for spot goods of almost every description is active 
and many lines are becoming very scarce. Various descrip- 
tions of heavy goods have been advanced and are subject 
to further upward revision without notice. The delivery 
question appears to be the only factor that is now bothering 
buyers as mills are unable to guarantee these and in many 
cases will not accept additional orders owing to their over- 
sold condition. Cotton duck has been marked up ce. to Me. 
a yard, and some manufacturers are said to be reducing 
discounts. Colored cottons remain firm, with the tendency 
upward. Some buyers are said to have made heavy sales to 
retailers and are now short of goods. Inquiry for fancy goods 
is improving and is said to be exceeding production. While 
print cloths have been less active, prices have been maintained 


at the high levels. Gray goods, 38-inch standard are quoted 
at 7lée. 
WOOLEN GOODS.—In the woolen goods market 


cutters-up are actively inquiring for dress goods to meet 
immediate requirements. The strike during the summer 
resulted in a late start to the fall season as orders were held 
back and now mills are finding it difficult to meet the demand 
for prompt deliveries. As a result, inquiry for old goods 
that have been carried in stock is active and top prices are 
being readily paid. Demand for goods for next spring is 
active and a large business has already been placed. While 
price lists for men’s wear for next fall have not been announced 
it is generally believed that they will be above present levels. 
Fancy woolens and worsteds remain firm, with the demand 
good. As there is no indication of the raw material situa- 
tion improving, leading manufacturers of broadcloths have 
advanced prices from 10 to 10 %e. per yard. 


FOREIGN DRY GOODS.—There is no slackening in the 
demand for linens which continues good. Liberal sized 
orders have been booked for housekeeping lines for next 
spring, and according to reports buyers have been endeavor- 
ing to place contracts for next fall delivery. In fact it is 
reported in some quarters of the market that a small business 
for next fall delivery has already been placed. Handerchief 
linens are becoming scarce and it is predicted that higher 
prices will be named by retailers. While some advices from 
abroad indicate that there will be larger supplies available 
for export within the near future, others maintain that the 
demand for home consumption will prevent any accumula- 
tion. Demand for burlaps has become quite active and 
prices rule firm. Light weights are quoted at 7.25c. and 


heavy weights at 8.45c. 
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STATE AND CITY DEPARTMENT. 


MUNICIPAL BOND SALES IN SEPTEMBER. 


We present herewith our detailed list of the municipal 
bond issues put out during the month of September, which 
the crowded condition of our columns prevented our publish- 
ing at the usual time. In the case of each loan reference is 
made to the page in the ‘‘Chronicle’’ where an account of 
the sale is given. 

The review of the month’s sales was given on page 1338 
of the “‘Chronicle”’ of Oct. 7. Since then several belated 
June returns have been received, changing the total for the 
month to $20,087,453. The number of municipalities 
issuing bonds during September was 387 and the number of 
— issues 565. 








Nam Rat Maturity. Amount. Price. 
1246..-Aitkin Co. aan. 3.D. 4305 Daina. 7 1931 3 


¢ 3,000 104.166 
1143__Albany County, N. Y_._-..-- 4% 1917-1934 80,000 102.175 
igep..AIGkBnaTIA, LM. .......-<---- 5 a1935 30,000 104.43 | 
1339__ Allen County, Ind. 6 iene? ~ PTR” -emeieres a 50,000 101.826 : 


958__Ailegany County, Md.-_______ 4% a1928 75,000 103.81 
1339__Alliance. Ohio (16 issues) _____ 5 

1339_.Altura School District, Cal__- 54%  —. _ .__- 1,100 102.727 
1339__-Alta Loma Storm Protection 


BMBICG. COU oc ococncc no 6 1927-1936 80,000 101.262 

1339__Amberg (T) 1 er 6 1917-1921 5,000 h100 

pb ae oy ee 4 a1927 100,000 102.272 
1055. Ashland, one: ee DS Sekeeoeus 8,600 *100 
1144__ Auglaize County, Ohio__.____ 5 al1g91g9 eR |: roe 
Sie « cs 10 es ccaamoanccene 5 1917-1946 60,000 101.707 
1144__Bayou Paul Dr. Dist., La... 6 1917-1929 YO ore 
1445... Beatrice, NéD..............- 5 d1921-1936 30,000 100.672 
1140__ Bellaire City Sch. i oe ao. Be. Cacusosesn 109,000 102.033 
959..Bergen County, N. J-.__--__ 4% a1923 48,000 102.128 
1240 a School ‘City. J oe 5 1926 1,750 103.542 
1340__Big Horn Co. 8. D. 29, Mont. 6 41919-1921 000 100.80 
.-- pee ount 4 sional C8 Pree ee 8,000 101.737 
1140__ Blacklick Lay & D., Pa 4% d1918-1941 21,000 100 
1240_- Bloomington chool City, oe. Oe tee 13,900 105.682 
959__ Boise City, i” asia ache Gh ie 4% d1926-1936 | ers 
1340__ Bradentown, ee 5 d1936-1946 35,000 101.25 
959__ Brookfield 4 Rur.8.D.,0. 5 a1920 500 101.04 
1140. - Brownsville eee 6 1922-1946 25,000 107.222 
1140. Bucyrus, Ohio.............- D . Geaeeccas 6,540 102.40 
1340__ Buffalo, ne SS, ae 4 1941 39,000 *100 
1056_ . Buffalo ‘Twp. pees’ Ind.8.D.,Ia 5 1921-1936 40.000 aconus 
1144__Bureau Co. 8. D. No. 17, Ili__ 5 1936 PF i 
1056__ Burley, — (3 issues)... _- ES ee aren 40,000 102.39 
1144-- Bureau Co. 8. D. No. 504, Ill. 5 1936 18,000 104.194 
1144__ Bureau Co. s: D. No. 505, Ill. 5 1936 , 
1443__Caledonia Sch. Dist.,Ohio__.. 5 ___...___ 15,000 103.066 
1240__Camden, So. Garo. (2 issues)_. 5 41936-1956 000 h103.05 
1144__Canal Fulton, Ohio (2 issues). 5 a1922 9,709 101.414 
1240__Canonsburg, Pa___._-....._- oe Skeancans OF) 
1144__Carrick, Pa. (2 issues)______- i) ge eS | i 
1144__Carroll County, ina “5 issues) 4%4 ai1921 22,600 101.699 
1056--Carroll County, Ohio___..... 5 ____.__--_ v,500 101.17 
1056_- Chaska, _— a re a 2% 1922-1936 15,000 100.50 
1Oe8...CGrtiarem, Tex.............. 6 1918-1941 BS.000 acenon 
959. “Circleville, Ohi (5 sas) - =~ ee nan 34,000 102.913 
1056_ Clallam Co. 8. D. 304, Wash... 434 d1917-1921 10,000 
1144__Clark County, a dpbemucmipe - a2 a1923 9,000 101.622 
1056_.Clarke Co. 8. D. No. 40, Wash. 54% d1917-1921 1,000 100 
1433--fey County, Ind. (2 issues)_.. 4% a1923 pO eee 
1241__Cleveland, Ohio (4 a ME meecaae 1,836,000 _____- 
1144..Cleveland Hgts., O. (5issues). 5 3 =--____ Le 111.220 103.457 
1443__Cocke County, Poin ee Sete 5 a1933 30,000 

i ee SE eee 5 1921-1936 \ | aoe 
1443__Columbus, Ohio (19 eee Ge eae 190,000 *100 
1340__Columbia Tw as 5 1933 2 104 


, 0 .04 
ot fe eg County, Ohio.... 4% 1917-1926 155,500 100.715 
1241_.Cogsville, No. Dak 5% 1936 


"<<< @ ,’ 1 
1056_-Copiah Gounsy, ape 5 50,000 h103.93 
ae octon, Ohio (2 issues)._... 44%  ---__ LL. 7,50 103.373 
1056_.Coshocton County, Ohio._.__ OR eect 13 ‘000 101.495 
1144._Danville, Va. (2 issues) _...__- Dae snenenauw 102.115 
1340... Darke County, Ohio (2 issues). 5  -_______L 71,800 100.97 
1056_. Daviess County, Ind... .- 4 a1922 30,000 101.51 
1056. - Decatur County, Ind--...... 44% --..--..- 101.807 
A ry tag tong ec oats ca cae OR: marten emacs 31,925 100.203 
Defiance ‘County, Ohio. -..-.- 4 a1921 000 100.92 
124i. Deki BU tcc enema eccocien 4 1928-1936 25,000 103.77 
959 _ - Delaware County, Ind. (3 iss.) 4 al1922 38,800 101.73 
1340__Detroit, Mich.......-.--.-- 4 1946 000 101.56 
1444__Dos Palos rt eee SOOM. Ke anc sancecee~ 10,000 104.36 
1959--B ubois Com. (pa O56 sacceonas — 
1144__ Dunkirk Vil. 8. D., Ohio_.____ 5 a1923 5,000 102.30 
1056... Duval County, Tex..........6 ....-..-. eet 
959_.Duval Co. Spec. Tax S. D. 
2 4 “Sea 1946 250,000 © 106.766 
1057 . Eastwood as is Renneacce 5 a1922 7,000 103.08 
145_._Edmond, Okla. & < rg a ae ys | een 
~~ Elkhart County, Ind. (3 iss.) __ 2% a1922 TBD . ccnnes 
1241__Elkhart County, Ind-.-..._- 4 a1922 Se knee 
1145__Elmira, N. fi Se coc ae aan Oa acaberaea 25,000 102.282 
100, --ae Consol. 103 


a eee eee 6, 
Enterprise Sch. Dist Calif... 5% 1917-1925 4 105 
. D., Calif 5 191 3 


3540... Evergroen © 6 4 
1444__ Excelsior Springs, ia 4% d1926-1936 20,000 100.61 
1340__Fairmount, Minn. (2 issues)__ 6 1917-1919 132,301 100.762 
1340-- Fayette County, Iowa... 4% 1921-1936 50,000 103.092 
See en woo caccoace 4 a1937 400,000 100.025 
1057 0. - Fond County, Ind------.--- ON er 32.000 102.656 
1444._ Floyd County, Ind--..-..._- O56 eee aes 15,800 102.566 
1957--Fort tn Oi... secon ee 5 917-1925 16,000 h98.437 
1341_-Fort Worth, Tex------------ 5 d1936-19%6 225,000 105.57 
1145_-_ Fostoria, er ee ee . », ea 
1057..Franklin County, Ohio__..__- 4% al922 76,500 101.425 
1145__Franklin County, Ohio.__.._- 4% a1919 8,500 100.588 

1341..Franklin Parish 8. D., La.... ...  .....---.- 12,000 100 


1606, Calif.......__.- "6 ai940 74,000 

1057..Fulton County, Cees Ge nen aee oe 15,500 101.619 
1145__Gallatin County, Ky--...__-. 5 1921-1940 50,000 102.45 
1145..Garland, Utah_.........---- 5% 1936 38,000  ____L 
1241_.Garrison, No. Dak.-..-. --- 6 1926 BO esacoo 
1241.-~Gaylord, Minn..-....----.-- 5 1921-1935 000 1 
1241_-George County, Miss-_------ 5 .------.- 90:000 101.666 
1057__Gila County 8° py Na. , Ariz, 5 41926-1936 36,000 10 
1057_-Gila County 8S. Pp: No. he 6 d1921-1936 2,000 101 
1057. Gila Count Pe. © No. 26, Aris.5 cauceconce 34,000 
1057... Girard, ORO... ccccceccaqecce 5 1918-1926 11,600 101.045 
960_-Greene Goumty’ Been & éadeesncs 41,500 
1057.-Greene County, Tenn________ 5 1936 15,000 
194). OGeene (9. Ils Ecaeoevcecee 4 a1922 12,000 100.275 
1341__Grinnell, ee a aeabereae 73,000 101 
1145__G ulfport, bs ae Dv keeteer ees 200,000 100 
960_.Hamilton, Ohio__.....--..-- 5 1917-1926 21,124 102.649 
960_-Hamilton, Ohio (3 issues)_-.. 4 1926 17,000 101.188 
1057.-Hamilton County, Ohio_____- 4 1946 500,000 103.556 
1242_._.Hampton County, Mass... 4 191 100,000 28 
1341..Harcourt, Iowa...--.-.-.---- 5 1920-1926 BMOO0 Ssaccsu 








Page. Name. Rate. Maturity. 

1145_.~Hardin County, Tenn_______ 5 1917-1936 
960_.Hartford School District, Ind. 6 aigl9 

ee eee 192 


1057..Henry County, Ohio (5 issues) 5 
1242__Henry County, Ohio (2 issues) 5 


1242__High Point, No. Caro... ... 1946 
960_.Highland County, Ohio... 5 1917-1923 
ic eo Op er 5% 1936 
Spee. sO OOUNGY, TOksccccnss 22 Avisadcbos 
960__Independence 8S. D., Mo___. 4% d1921-1936 
1057_-Indian Grave Dr. D., Hil____ 6 a1925 
1057_-Ironton, Ohio (2 issues)_...__- 4% 1936 
bet alt VAOOhs TNs X ci nwancnecnace 4% a1925 
ee ee eae 4 a1922 


960._Jasper County, Ind_......... 6 a1922 
1145__Jasper County, Ind. (2 issues) 4% a1922 
1341__Jefferson Co., Ind. (2 issues)... 4%  -.---___- 
ae ae 0 | | ae aa ee eo * ee 
1242__.Kanawha County, W. Va_--- 


5 1946 
1145__Kearney School District, Neb. 4% at aa 
a 


1057..Keo-England Dr. D. 4, Ark... 5% : 
2340. cee Nc kccccnsencewns 5 a1934 
1145__ Knight School Twp., Ind_..-_ O <cubsscan 
1242__Lackawanna County, Pa... 4 1946 
1242. SEM GON EG, POR cn. ncnnn scene Di - sneha wn 
1145__Lake Co. Sp. Tax S. D.40,Fla_ 6 1931 
1485. eke COUunty, ING... oc cence 41% al1g21 


1445. Lancaster, Onio0.........<<.00- 5 
1145__Laporte County, Ind. (5 iss.). 4% 
1341__Larkin School District, Calif... 5 
1341_.Lawrence County, Ind__._--- 4% 


BB e@ae-cenceso 

! 1146__Lawrence County, Tenn_.___- 5 1932-1956 
1446. ee County, Pia. ........... SS Sees. 
oe RE So ere 6 aig19 
Peet Ce I OU cc cencoe ae) | denen cee 
ee Po ee ee 4 d1926-1946 


Ree Se, eae ae oe inatnwielina os 
1242__Lima City School Dist.. Ohio. 4% ai1g929 


1445_-Lockhart Sch. Twp., Ind____- i Pp endaen 
1445__Logan City S. D., Utah_____. 4% d1926-1936 
1058_-Logan County, Ohio_________ 5 al922 


1146_.Logan County, W. Va_____-- 
1341__Los Angeles Mun. Imp. Dist. 


No. 2, Ca 

1341- -LowerRunningwaterD D.,Ark. 5% = 1921-1931 
960_.Lucas County, O. (6 issues) ee 

1341- ~Lynden, Wash 5% 


RR OS eee ee Re ae 
1341_.Lynn, Mass. (3 issues)__.___ ee as 
1146_.~Macon, Ga. (2 rs Sars sa ehah ogee ab 4% 1921-1945 
1445- ~Magnetic aa 60; te ee). ©... cwnmsnnce 
1242__Manhattan, yg DES ea 4% 1926 
1058. -~Marion County, oho a ies 4% a1922 
1341_-Marion County, se ee ere aie 4\% a192 
1341_.Marshall County, Ditwnaae 5% 1926-1941 
1243_- Martin Co., Minn. (5 issues)... 444 192 
960_.Marysville, Ohio___._______- dice ee 
1146__Massachusetts, State of___._- 3% 1919 
1146..Maumee, Ohio (4 issues)____- _ ee eee 
960_.Melrose, Mass. (2 issues) .____ eee 
960..Methuen, Mass. _....._.-_-- 4 a1926 
1058..Miami County, Ohio_._____- 4% al1919 


1243_.Miller Spec. Road Dist., Mo_- 
1058..Milwaukee, Wis. (3 issues)... 44%  — _._-_ 
1146__Milwaukee County, Wis_____ 4% 1917-1936 
1448 --Sepens. ae 4 1946 
1146__ Missoula Co. 8.D. - Mont__. 6 d1921-1936 
1058_.Mobile County, geal 5 1936 
960_-Monroe County, Ind. (4 issues) 4% 
1342_._Monrovia Sch. Dist., Ss a 
1059_- Montgomery County; Ohio... 4 ai1921 
1243__.Montgomery jCounty. OF e--s 4 1917-1920 
1146_.~Moriah Un oe a1933 
960_. Morgan County, _ eee 4% al1922 
TORO... WAOREIS COGRET, Dio docccncnne 44% cccccccce 
1446__Mt. Vernon, Ohio (2 issues)___ 5 

1146_- Murfreesboro, qann 5 


1146_.Murfreesboro, Tenn________- 6 1917-1921 
1059_.~Myrick Sep. Bch° Dist. DE as -cikcecases 
1059_.~Myrtle Creek, Ore_......._-- 6 1920 
1243_.Myrtle Point, Ore__......_-- 5% a1930 


1342__Nebraska (5 issues) ----....-- |g Spe 
1243__Newark Valley 44 a % Ree 1918-1924 
1243_.New Brunswick ° atemeoneain 44% al1924 

1146_- Newcastle Sch. Dist, Calif... 5 
1342_-New Lexington, Ohio 


“<= -< weer ee eee 


Dia cE: BOs ncaccccocse G6 8 ccacnence 
961_.Newton eeu ina WEEE REE 44 sical alaea laos 
1 .-Niagara Falls, N. Y..._.__--. a3 a1934 
1146..Noble County, Ng (2 issues). 44% -........ 
1243_.Nobles County, peonn a es 1921-1928 


1447__North Dakota (23 issues)___.. 4  ____- -_L 
1146... Norwood City Sch. Dist., Ohio Fi 4 al1934 

961.-Ocean County, N. J__---_._- 1926 
1342--Oconto, Wis_........-------- 2 1917-1936 
1447 __Ogden ‘Sch. Dist., lowa_____- 4% 1921 
1342__Ontonagon County, Mich.... 5 1917-1931 
1447__Osceola County, Iowa________ 4% d1931-1936 
1147. Osceola oe Dr. Dists. Nos. 22 


an 

1059__Ovett Sep. Sch. Dist., Miss 
12 ~Painesvi e, Ohio (6 issues) - _ - 6B 
961_-Patoka Sch. Twp., Ind 4 


tt en nn cc mnanne 5 41921-1936 
1060. -Pendorf or. Or, SEG. DAMIR. on caanedoae 
1060_.Penn 4. RE . SY” aha 
556s. ce TOES. EEiGnancaccecce GYR cncuccece 
1146..Pike County, Miss... -.... 5% 1917-1941 
1146_. Pittsfield, Mass. (3 issues).... 4  -.._-- LL 
ee ee 5 a1919 
961. ~ Pomeroy, Se no es 

1447... Port Argnur, Ték....ncccccce 5 1951-1956 
1059_-_ Portage, eae aeatasntatatad 6] 1917-1926 
De... FORE, TEU ccaccccececocce 4 1 -1936 
ot ay County, Ohio........ 5 1921 
1342. .Port Byron (V.), N. ¥.....<-. 4.15 al1928 
1342__Portsmouth, Ohio (3 Foss ees ween a ean 
1447 __ Prairie du Chien, Wee... cn cwce 5 1920-1925 
1243__Princess Anne County, | a es Cees 
NR Ee: eee eee 4 ai1919 


1243_.Randolph Co., Ind. 4 issues). 4 a1922 
1300-- Bento County, Mo___..__ 5 d1921-1936 
1242_.Rapides Parish, La.......... 5 1917-1946 





1447_ Red Cloud, Neb 2a 5 d1921-1936 
1059..Red Creek (V.), N. Y_......- 4.20 1946 
1244__Rheet Lake Sch. Dist., Calif_. 6 1919-1931 
1243_-Riceville, lowa............-- 5 1926-1933 
1447__Richvale Dr. D. No. 100, Cal. 6 = _________ 
1147__Roanoke, Va -......--...-.. 4% 1946 
1342. Rockmart Sch. Dist., Ga____. 5 1917-1946 
1243..Rolfe Sch. Dist., Iowa....... 44  -_ _-_ LL 
1059.-Ross County, Ohio al925 
1244_. Rush County, Ind-_-....- 22. al1g21 
1342_-Russell Sch. Dist., Cal iS a ae 
1060__St. Louis County, Minn 4 a1928 
1147_-_St. Louis County « TO une CO aes ae 
961_.Salem, Ohio (3 issues)_.....-. BM -sddcenusn 
1060__Sand Hill Sep. S. D., Miss.--- -.. _........ 
961_-Sandusky, O  neonae Sepp 4 1923-1926 
1147..-Sandusky, Ohio_..........-- MAG. dancwnase 
1447__San Juan Co.S8.D. No. A Oe geen 
1342..Santa Barbara Co., Cal...... 5 2-1-2 
1060. ~Schenectady —* N Baan & a1926 


1080- -Scioto County, Ohio......-_. 4% 


Amount. Price. 
100 101.66 


200;000 102.109 
4,000 100 
2,000 ist. 

5, 000 10 


10: B00 104.70 
26/000 101.926 
UE ee 
164,000 ioe: 609 
,200 2.399 
36. 000 nior. 857 

16,000 101.25 
15,435 ee -082 
490,000 sor 591 

2,000 1.8 
80,000 100. 533 
11,000 103.318 
101.037 


18,000 101.349 
17,900 100.368 
000 


30, 
1,350,000 103.43 
38 


0,000 103.861 
85,000 100.136 
A ee 
150,000 106.618 
a 


9,260 104.33 
15,000 100 
3,150 100.158 
50,000 101.50 
5,900 101.779 
,000 
9,882 


= 


rye) SUD 
Doom 
Quan 


“RE 


00 
42,500 101.558 
11,200 lol 348 
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rere. Name. Rate. Maturity. Amount. Price. rete: Name. Rate. Maturity. Amount. Price. 
1342__Scotland Neck, No. Caro. _-. 5 a1936 80,00 101.61 bi S0. 0 Reet OOM, BAB ccsase we 2 | cnstaceee GOU,GU0 -aneuun 
1447__Scott Co. 8. D. No. 56, Minn_ 5 1925 3,000 100 1444_._.Haw River Twp., No. Caro. 
1447 . Seattle, Wash. (12 issues)_..._ 6 -....--.-. 257,414 100 EDs sie en at cc wee nsw 1922-1931 en. See 
1060_-_Shaler ownship, a TERRE ENE 44 1924-1945 ee ied eae 1444. Highlands, N. J. (February)-_ 5 1917-1932 8/000 101.25 
1244__Shelby County, Ind____-___. BH ndwtaween 5,60) 101.914 | 1057_--Hozansville, Ga. (2 iss. July). 5 .-_------ SU.GG0 nisnce 
1148_ Shelbyville, Ind ae 4% a1923 22,000 103.64 1445 __Iola Sch. Dist., Kan_._.-.._- 44% 1917-1921 100,000 100 
1448 >_Sheldahl Sch. pit. ROWE eicant was: Geebesee B00 cage 1057__Jefferson, O. Gis Mem aone). & ossnewase 10,500 102.38 
1244__Sherburne (V.) chtocase (6 1921-1935 7,500 107.29 1341__Jonesboro, Ark. duly) - 5 1918-1943 S5,000 -auase " 
I 11,20 101.01 1242__Jo Daviess us 8. D. No. 107, 
1448__Smithville, Ohio (2 PON) ke Oe aatacee ss 10,667 102.19 Dads MEROR) odaedacuacn ace a1926 31,500 105.587 
1060_-South Glens ok i AS 4\4 ai1923 SUO0U . dansae 1445_- Kansas (46 issues in July) _._-- Be hae means ab 99,415 100 
1060__-South Park Ind. COCR cia tib awmaseawae 25,000 h101.16 1445... Kansas (37 issues) ........... ee? ahd ewes 95,286 100 
1244__Spokane ean. Wash____- a. -incecansm 180,000 100.082 | 1242-_Kingsville, Tex. 6) S  «sadanees 100,000 100.25 
962__Springfield, Ohio (EMU assu EG nanacacca ae, . eee oe 1445_.Krotz Springs 8. D. No. 7, La. 
962__Springfield, Ohio.._._._____- 5 1917-1921 iS.» SS eee fo | ee ae 5 a1923 | fie ee 
cn, wae baanonuee S000 - idecaux 1445 _. Kossuth County, Iowa (Jan.)_ 44% 1930-1931 34. (000 101.345 
1244__Starke County, Ind_._.____-- 4% a1922 13,500 101.69 A SR! Se ee a eee rer 25.000 ..-... 
1148__Stark County, Ohio__...__._- O36 ixecaueeda 88,000 100.974 | 1445--Lake County, Ind. (Jan.)__-_-_ ee he eee 6,500 101.553 
1148__Stealy Heights, W. Va____-__- 6 ae an 26 20,500 101.873 | 10: 58_.Lancaster 8S: D. 40,8.C. tiiay) 6 1936 3,000 00 
962__Sugar Creek Twp., Ohio___._ 5% 4,700 103.851 | 1445--Lee County, Miss. gt arch) ..... 5 1927-1941 PPE | 
962_._Summit County, Ohio _______ 4% 1917. ah o1 20,539 100.373 | 1058.-.Leicester (T.), N. Y--.-.---. 5 1917-1918 3,00 100.166 
aan" oo: LL Se eae 414 19265 25.000 100.56 1058_- Leicester (T. a N. ink ie aos iin 5 1919 2,000 100.375 
1448_.Tacoma, Wash_.__...._.....- 6 1926 GS are 1058_-Lemhi Co. 8. D. No. 8, Idaho. 5 1926 2,000 100.10 
i7-- Tchula, Miss. (3 issues) ---__- BOG, sneteueess 13 09 100 1058_-Livonia School District, Mo._ 5 41921-1936 BUN 8 ga~ces 
1148__Texas (52 issues)___._._____- Ni pa, Baa Ragan 119,2 100 1242_._Madison Water D., Me. (July) 4 1921-1946 200,000 95 
1244__Todd ong Consol. 8. D. No. 90, 1146_.Manatee County, Fla. (May). 6 1936 250,000 104.26 
JO See 5 193 20,000 102.755 | 1058--Manistique S. D., Mich.(May) 44 ---.---.-- + ae 
1148__Toole Co. D.No.8,Mont_. 6 41921-1926 3,000 100 1445..Marion County, Ind. (June)_. 4 a1927 100,000 104.611 
1060__Trafford, Pa rs Chee me i 5 ai1928 7,500 __---. | 1341-.Marshall County, Miss...... 5% 1926-1930 60,000 101.06 
1343__Trenton, Oe 2 a ie eee Coos 77,000 101.268 | 1058..Marathon County, Wis. (May) 5 1919-1922 20,00 104.13 
1343..'Tropico 8, D., Callf......... a. cee 1,750 101.708 | 1341_.~Marin Co.San.D.2,Cal.(April) 5 36 7,500 100 
i TR ee. A ee 4% a1927 57,590 104.179 | 1058..Mayfield Twp. Rural 8. D., 
1343_-Trumbull County, Ohio_____- 5 al916 18,0 101.752 OSS aS ee 41 a1919 3,600 100 
cS oc eee manne 5 a1934 %160.000 ...s<- 1445__McAlesterS. D., Okla.(May). 5 # -...----- 40,000 102.25 
Pe we, SR. oceans ee nce n 5 a1931 50,000 105.126 | 1445--McKinney, Tex_.___-.._---_- d1925-1936 25.000 ..%.. 
1060_-Tulsa, Okla. (2 issues)_.-.._- 5 a1928 70,000 102.857 | 1446--Middlesex County, N.J.(Jume) --. -.---.-.. 30,000 109.30 
962_-Union Sch. Twp., Ind________ 5 a1924 20,000 105.58 1446_.Milan School District, Mo_._._. 5 41926-1936 15,000 103.333 
962__Union Twp. 8. D., N. J 1243_.Minidoka Co., Idaho (April)_. 54% d1926-1936 ae 
Cs Sp ee he aes 107,000 104.01 1059... Nebraska (July) (23 issues)... 5  -.-.--... 217,300 100 
1148_.~ Upshur County, Tex________- = eee 100,000 100.25 1059__ Nebraska (11 — ed a A D ~ 2oemeaeos 4,600 100 
1060__Van Wert County, Ohio_____- 5 aig918 1,000 101.17 1059_.~Newberry Co. S. D. 14, So.Car 6 19 a : secken 
1244__Vermilion County, Ind_._._-- 4% aig21 7,500 101.853 | 1446..Newton, Kans.___.-.---_._- 41 d1926-1941 70,000 100.56 
1148__Vermilion Twp., Ohio___--_-- a1923 2 ree 1446__ Niles, Ohio (ae 5 19 5,000 103.6 
1448__Vernon, Tex. (3 issues) ....... 5 d19%§ 26- 19% 56 Co eet 1243__North Dakota (9 issues) _..._- i ~ Geaesieee ae 75,200 00 
1244__W apello County, ne ite bad 4% 1921-1936 50,000 103.092 | 1243..Oakwood, Ohio (March) --_-_-_- 5 a1922 A ie 
1244 -- Waseca Co. Ind. S. D. No. 89, 1059_-Oneida Sg Wis. (June)__ 5 1926 21,500 100 
PEE ii eee ae es E a1925 15,000 103.166 | 1447--Peoria Spec. 8. D. Ohio (July)_ 5 a1919 See 
1148-_ Waesientun 0. 2 Ohio eed Sc eee 31,300 102.708 | 1447--Phillips Twp., Ill. (July)__-_. 5 1920-1923 Sane auskee 
1343__ Waterloo (V.), N. Y_.------_- 40 1918-1926 4,500 100.21 1243__-Pontotoc County, Miss. (April) 54% 1926-1936 50,000 100.95 
1343__ Waterloo (V.): N. , ees 4.40 1918-1925 4,000 100.11 1059_- Quitman County, Miss_-.___- 5% al1941 S5008 <anaxe 
1148__.W di dengan ag Ohio a ae SCS teres iL ee 1059_-Red Lake Falls, Minn_______ 5% 1936 St wscwce 
1245_.Wayne Twp. S. D., i a1934 ,00 102.55 1147__Renville County, Minn. __--_- 5 1922-1936 350,000 ---.-- 
1448_-Waynesfield, Ohio-_._..----. 5 --..----- 16,300 100.708 | 1342--River Township, No. Caro... 5 --------- 0 100 
1148... Wayzata, Minn......... 1917-1921 15,000 102 1147_.Robesonia School Dist., Pa_..4 -.------- F 100 
CoRR 941 50,000 100 1447__ Robinson, Ills. (2 issues) -_--- rr ee eae a 
1343_.West Covina S. D., Cal_..__- Bee veseusase ,00! 103.75 1447 __ Rockford, Ohio (2 issues) __-_-_ 5 1917-1921 5,000 109 
1148_.West Monroe, La__-_-_.-.--- ct) ted Se Pt” eee 1447 __ Rock Island Sen. Dist., [ll_-_. 44% 1921 100,000 100.536 
1148__ West Park, Ohio (2issues)-_-. 5 _-------- 9,500 106.81 1147__Seattle, Wash. (10 issues)____ 6 1928 eee 
1061_.West Salem, Ohio_________-- 5 ai921 94.000 101.458 | 1447. -Begum, Ter .............-. 5 41926-1956 Ss ae 
1343__ White River S. D., Calif______ 6 1917-1931 1,500 103.045 1447. Shelby Vil. S. D.. Ohio iFane) 5 a1937 15,090 105.433 
1061_.Whitman Co. 8. D. No. 184, 1148__Sidney Ind. S$ (cK io. so caseeonss SOU ka<ene 
Lo) Se eS: 5% d1921-1926 1,500 100 1448__Solon Twp. Rural 's. Dd. Ohio 
1244. aes may | Se 5 a1922 7,000 102 = Sears S aeeeasees 4,766 100.482 
1343__ Wilsonia S. {| eRe ee eae aa 1,500 106.666 | 1447__Sapulpa Twp., Okla (Feb.)__-_ 6 1941 Gieee succes 
1244__ Winfield, i. Dit Ei ae 41 d1926-1936 89/000 100.674 | 1448--Sequoyah Co., Okla. (5 issues, 
1449__ Woodward, Okla. (2issues)_-. 5 41921-1941 15,000 100.05 SU ete es 1941 TG.000? “snowee 
1061_-Worland, Wyo__--_----.-_-- 5% 41931-1946 25,000 100.63 1448__Strongsville Twp. Rural 8. D., 
1001... Worna, WY0..<<.<-<-..<-- 3/4 d1926-1936 15,000 100.39 Og SS Sees . sees 3,500 102.142 
1149__-Wyandot County, Ole E. conccaene 33,400 102.20 1348...Tacoms, Ween. (4 teeees).... G6 <.<e«---. i eee 
1061_.Xenia, Ohio (4 aus) tea a. eaignses 91,000 101.134 | 1448__Tishomingo, Okla. (2 iesaes) - - 6 1941 12,500 103 
963_- Yellow Springs, Ohio_._-____- a1922 5,996 101.084 1244--Tontogany Ohio (April)... -- a1921 1,314 101.054 
1245_. Youngstown, Ohio (5 a: Re ie its ch | aos 1448__Trumbull County, Ohio_.____ 5 1918-192 6.5 101.353 
963..Zanesville, Ohio...........-- 4% 1918-1925 20'000 101.10 Sn es necmee 5 1917-1956 250,000 ----.-- 
ee Bf cewenne’s 56500. «<seane 
Total bond sales for September 1916 (387 munici- 1060- -Van poten & PRO (Towns) 
palities, covering 565 separate issues) _....._._-. $20,087,453 es 7 Te ee 16,500 101.85 
1448__ Wailer ma = eee d1926-1956 25,000 100 
a Average date of maturity. d Subject to call in and after the earlier 5000... Womens Co. 8. D. No. 22, 
year and maturity in the 4 year. k Not including $18,521,199 of tem- OS gr eee eae 5 41926-1936 12,000 102.20 
porary loans reported, and which do not belong in the list. '* Taken by | 1343.-Westernport, Md. (May)----- 5 41931-1941 20,000 100 
sinking fund as an investment. h And other considerations. 1061_. Williamsport, Ohio (June)_... 5 1917-1926 4, 102.115 
1449__ Yates Centre, Kan. (May)... 4% aig2i- 1936 70,000 100 
REVISED TOTALS FOR PREVIOUS MONTHS. 1245_.Yazoo Co., Miss. (3 iss. June) 54 --------- 643,000 -.---- 


The following items, included in our totals for previous 
months, should be eliminated from the same. We give the 
page number of the issue of our paper in which the reasons 
for these eliminations may be found. 


Pose. Name. Amount 
170__Blackfoot, Idaho Om NY RE ee ae ee ee $22,250 
1145__Elkhart, Ind oul han Site ee Be Pea A Rae 30,00 
431_-Kenosha, W 34 ES SARA 120,000 
1445 __ Logan ay Ohio 8 a ae a oa a a a AO Ce 15,009 
1445__Los Banos 8S. Dist., Calif. Fe i pearly IRE es ile fete. 4 2d 63,009 
1146..Mount Clemens, Mich. (August list)_.........-. 2 Le 34,00) 
ie. cee, 0 CANS BO) wc eecccececucecexces 15,000 
1147..Pike County, Miss. (August list) ........-.-- ~~ --- 130,000 
1060..8¢. Bernard, Ohio (August list)......... ccc ncceccene 50,00 


We have also learned of the following additional sales for 
previous months: 


pee. Nam Rate. Maturity. Amount. Price 
1055.._Adams Twp. lt oR Be Se reas 400 101.86 
1055_-Allegany Co., Md. (2 iss. \ Tuly) a ee 000 101.381 
1055_-Alliance S. D., Ohio (June)... 5 a1927 100,000 105.034 
1339_-Ames School District, lowa___ 4% 1935 Me scomec 
2270_-ArkansasCo.R.D.1,Ark. (June) 4 1919-1936 tiie 
1055-_- Belfast (Town), a ee 4.48 1917-1921 5,000 100 
1055_-. Bellevue, Pa. (su uly) peepee es 44% 192 ms 1946 CS ae 
1056_- Bostwick Dr. la. (April). 6 941 25,000 95 
eens % (B53 yn — 30 90.000 

une)_. 4 a1932 J 102.75 
1056..~Chouteau Be Ny D. No. 44, " 

Dione, June)... .<«cm«a-« 6 41931-1936 8,500 107.24 
1144._Clayville, N. Y. (Junme)_____- 5 a1927 000 104 
1056-_-Cleveland Ese, > 3 OEE a SR ae 2” a 
1056__Coitsville Tw oe uty) | SS S05 SE ESS SE J 103.333 
1444__Colorado Spr ~ we) Golo ply) 4 4d1936-1946 17,000 
1443_-Columbiana Co., 

ge OE ee ea eee ce | 
1443__Columbus, Ohio (10 iss. in gOS te 199,090 *109 
1443_.Columbus, vue D528 issues) _ Oe oats 176,009 *100 
1444_ -Columbus H. , No. Caro. 

(eee 9 tae eee 5,000 191 
1340_._Columbus, Wis. (June) ___-__ 4% 1917- 1919 7,000 109.071 
1340_.~Conecuh County, Ala. (June). 5 1946 15,000 103.12 
1340_. Davenport, Iowa___..-..---- 1921-1936 103 seccue 
1340--Davenportind.: S. D.,Ia.(June) 4 1926-1928 Oe . wconne 
io | ee eres 1917-1925 18,000 h103.28 
1444-- Dustin. Olas. (March) ....... 6 1936 2 as 
1057_-East View, Ohio (July)______ 5 1917-1926 29,678 101.152 
1340_--Eau Olaire, Wis. (March)... 4 1917-1926 15,000 *100 
1057.-Elko County, Nev. (April... 6 1918-1930 30,000 1.44 
1340__Fair Haven Twp., Mich.(June) 44% 1917- inet 5,000 101.082 
1444__Faucett Twp., No. Caro. (July) 6 1922-1946 ES a 
1241_.Fannin Co., Tex. (2 iss. June). 5 Ohare tae po 
1340. “Flint Union 8. hg , Mich....- 4 1945-1948 80,000 98.89 
1444__ Fordyce Spec. D., Ark.(July)6 1932-1936 ty oe aa 
1341__Freedom Sch. Dist, Iowa... 5 1917-1925 1,800 
1057_-Gratiot County, Mich. (May). 5 a1918 40,000 101.055 
1057--Greybull, tex. @ (A ne ae 6 41926-1936 12,000 103.083 
1057_-Greenville, Tex. (May). ---- ; SR ES 000 102.185 
1057_ Grover Village 8. "4 (April) 5 ai1926 45,000 





All the above sales (except as indicated) are for August. 
These additional August issues will make the total sales (not 
including temporary loans) for that month $23,877,969. 

DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN 


MBE 

Page. sfame Rate. Maturity. Amount. Price 
ee. Asie. eee 5% 946 $45.099 —..--- 
1239__Canada ( Yominion “ aS 5 1931 100,000,000 4% 
1061__Cartierville, Que__.._.-.---- 6 1956 ae.  csceae 
1061_-Drinkwater Sch. D., Sask____ 6 1936 kas 
1246_-Edmonton, Alta. (5 issues)-_. 5 1934 563,000 87.65 
1449_-Grand Mere, Que____..-._-- 5% 946 a 91.63 
1449__Kitchener, Ont_.____-.----- 5% 1917-1946 3 } 101.28 
1449__ Kitchener, Ont_____.--.---- 5% 1917-1931 7,209 
1344_.Lipton Sch. Dist., Sask....-- 6 1917-193 a sommes 
a rr ae enanem | Re ok 
1344..Monc Twp. ETE 5% 1917-1926 Sa Se es 
je | OA eee 1917-1936 15,000 100.893 
See. eee, Te. coc ccncaecce 54% 1917-1919 pees aie 
i. oe, on... 5% 1917-1936 ee 
RR ee 1917-193 Pn csoe.< 
ee UO ee eee 1917-1926 Myson 
1344_-_ Riviere St. Pierre, Que__...-_. 6 46 80,000 96.36 
Ge SE ea 6 1917-1926 enue ge 
Tey eg eee tg J PROD eee ar, Ok) ee 
1344__Saskatchewan (6 iss RS | ree 
1344__Saskatchewan (5 Gousa) ainda aes nA ae et S ieee 
1149__Saskatchewan School Dists... ... --.-.----. 5,200 103.486 
1246__Saskatchewan School Dists... ... -.------- S2.000 -anee- 
OO eS SS ee 6 1936 2,0 103.59 
een en, ee cee 1935 Fo) ae ae 
1149__Wellesley Twp., Ont_.-_.---- 1917-1931 1,735 92.21 
1$o2-- wanes Beach 8. D., Man_-_ 6 1917-1926 3,500 98.75 
1449__ York Township, Ont_._..---- 5% 1917-1936 Ze: aossne 


Total debentures sold in September _-_-$101,099,015 


ADDITIONAL SALES OF DEBENTURES FOR! PREVIOUS MONTHS. 
1061... Joliette, Que. .........-.--<6 5 1944 $32,000 87.50 


All the above sales of debentures (except as indicated) took 
place in August. The additional August sales make the 
total sales of debentures for that month, $821,567. 


— 


News Items. 


Arizona (State of).—Propositions for Submission at Gen- 
eral Election.—The following proposed constitutional amend- 
ments and measures will be voted on at the general elec- 
tion Nov. 7: 

Proposed to the People by the Legislative Assembly. 

Amendment to Subdivision 5, Section 1, Article 4, of the constitution, 
providing for initiative and referendum measures to become laws when 
aecel by a majority of the total vote cast at election. 

Amendment to Section 2, Article 9, of the constitution, 
the exemption from taxation of certain property and public 
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denced py the bonds of Arizona, its counties, municipalities, or other sub- 


divisions. Further provision is made for the exemption from taxation of 
the property of widows, residents of this State, not exceeding the amount 
of $2,000, where the total assessments of such widow does not exceed $5,000. 
All property in the State not exempt under the laws of the United States 
or under this constitution, or exempted by law under the provisions of this 
section, shall be subject to taxation to be ascertained as provided by law. 
This section shall be self-executing. 


Proposed by Initiative Petition. 

Amendment to the constitution by adding thereto another article to be 
designated as Article 24, prohibiting the receiving from without the State, 
the ession, by a person introducing into the State, the transportation 
within the State of Arizona, of ardent spirits, ale, beer, wine, or intoxicaving 
liquors, and providing for the destruction of liquors used in violation of 
above provisions. ‘ 

Amendment to Article 4 of the constitution providing for legisiative re- 
districting. 

Amendment to Article 23 of the constitution by adding thereto a new 
section to be designated as Section 4, providing for local option. 

Amendment to the constitution by adding thereto another article to be 
designated Article 24, providing for the protection and safety of workmen 
in all places of employment and for the inspection and regulation of places of 
employment in all inherently hazardous works and occupations; providing 
a schedule of compensation for injury to or death of workmen and methods. 
of paying the same, and prescribing the liability of employers who do not 
elect to pay such compensation; establishing the industrial accident board, 
defining its powers and duties; providing for a review of its awards; and abro- 
gating any and all laws and constitutional provisions in conflict herewith. 

Amendment to Section 1 of Subdivision 1 of Article 4 of the constitution 
providing for the abolition of the State Senate. 


Proposed by Initiative Petition of the People. 

Act creating a department of labor, prescribing the duties, powers, quali- 
fications and compensation of the Commissioner of Labor and the employees 
of the department, providing for a board of arbitration to act in conjunc- 
tion with the Commissioner of Labor in certain instances, and prescribing 
certain penalties for the violation of the provisions of this Act, and making 
appropriation for the carrying out of the provisions of this Act. 

Act amending Paragraph 173, Chapter 1, Title 8, Penal Code, Revised 
Statutes of Arizona, 1913, abolishing the death penalty. 

Act to establish the office of State Architect and Superintendent of 
Building, prescribing his qualifications and duties, fixing his compensation, 
providing for such employees as from time to time shall be necessary, 
fixing the compensation and making the appropriations. 

Act relating to the preservation of fish and game and amending paragraphs 
654 and 670, Title 8, Penal Code of the Revised Statutes of Arizona, 1913. 

Act to amend paragraphs 3859 and 3860, Chapter 4, Title 32, Revised 
Statutes of Arizona, 1913, Civil Code, relating to absolute divorce. 


California (State of).—Propositions for Submission at 
General Election.—Seven propositions will be passed upon 
by the voters at the general election Nov. 7. The following 
. — manner in which the questions will be designated on the 

allot: 


Prohibition.—Initiative measure adding Article X XIV to constitution. 
Defines alcoholic liquor. After Jan. 1 1920 prohibits the manufacture, 
sale or ssession of same, except for medicinal, sacramental, scientific 
and mechanical purposes under restrictions prescribed by law. Prescribes 
and authorizes penalties. Declares payment of internal revenue tax prima 
facie evidence of violation. Declares this amendment shall not affect 
prohibitory liquor laws, or ordinances, enacted before such date, or be 
construed as in conflict with Article XXIV-A of constitution if latter 
ores 7 adopted, and that this amendment supersedes that article on 
that date. 

Initiative Amendment, adding Article X XIV-A to constitution. Defines 
alcoholic liquor. After Jan. 1 1918 prohibits its possession, gift or sale in 
saloon, dramshop, dive, store, hotel, restaurant, club, dance hall or other 
place of public resort; prohibits sale, accepting or soliciting orders any- 
where, except in pharmacies for certain purposes and by manufacturers on 

remises where manufactured, under delivery and quantity restrictions. 

wner or manager of all such places to prevent drinking therein. Restricts 
transportation. Payment internal revenue tax prima facie evidence of 
violation. Prescribes and authorizes penalties. Neither repeals nor limits 
State or local prohibition, or Article XXIV of constitution. 

For the State my te ny J Act of 1915.—This Act provides for the issuance 
and sale of State bonds in the sum ot $15,000,000 tor the construction of the 
uncompleted portions of the system of State highways prescribed by the 
State Highways Act of 1909 and extensions thereof; and prescribes such 
extensions, and character of construction of same. 

Direct Primary Law.—Submitted to electors by referendum. Amends 
provisions of Direct Primary Law of 1913 governing nominations at primary 
elections so as to permit declaration of party affiliation by elector at polls 
instead of when registering; prescribes official ballot containing names of 
all candidates; electors declaring at polls affiliation with party to vote for 
candidates of that party only and for present non-partisan offices, electors 
not so declaring to vote for non-partisan offices only; requires election 
officer, before delivering ballot to elector, to cancel such portion thereot as 
elector is not entitled to vote. 

Land Tazation.—Initiative measure effective Jan. 1 1917, amendin 
Article XIII of constitution. Declares all public revenues shall be rai 
by taxation of land values, exclusive of improvements; forbids tax or 
charge for revenue on labor product, occupation, business or person; per- 
mits assessment of incomes and inheritances for old age pensions, mothers’ 
endowments and workingmen’s disemployment and disability insurance. 
Declares land shall be equally assessed according to its value for use or occu- 
pancy, disregarding man’s work thereon, such value determinable in munici- 
palities and wherever else practicable by ‘‘Somers System”’ or other means 
of exact computation from central locations. 

Ineligibility to Office.—Initiative measure amending Section 19 of Article 
IV of constitution. Declares that no Senator or Member of Assembly 
shall, during the term for which he shall have been elected, hold or accept 
any office, trust, or employment under this State; provided that this 
provision shall not apply to any office filled by election by the people. 

For the Amendment to the State Highway Act.—Amends Section 8 of State 
Highway Act of 1909 by providing that whenever State Engineering De- 
partment determines that construction cost of State highway in county 
entails unjust burden on such county in refunding to State entire bond 
interest on bond proceeds spent therefor, such county shall be required to 
refund only such portion thereof as such department adjudges reasonable. 
Amendment effective Dec. 31 1916. 


Canada (Dominion of).—New Issue of Debenture Stock.— 
According to a recent announcement made by the Canadian 
Finance Department, debenture stock will be issued bearing 
5% interest and maturing Oct. 14 1919, with interest from 
ms day of purchase. See reference this week in our editorial 
columns. 


Cleveland—East Cleveland.—Annezalion Election.—At 
the general election to be held Nov. 7, the voters of Cleveland 
will vote on the question of whether or not the City of East 
Cleveland shall be annexed to the larger city. The new 
city proposed to be annexed has, according to the U. S. 
Census of 1910, a population of 9,179. 


Colorado (State of).—Proposed Constitutional Amend- 
ments and Measures to be Submitted at General Election.— 
At the general election Nov. 7 the people will vote on two 
proposed constitutional amendments and four laws initiated 
by petition and one bill referred by petition of referendum. 
The propositions to be voted upon are as follows: 


No. 1. Amendment to the Constitution to be known as Section 13, 
Article XII, providing for the application of the merit system to appoint- 
ments in the civil service of the State. 

No. 2. Amendment to the Constitution to be known as Section 3, 
Article XXII, relating to the manufacture and sale of beer. 





PB. 3. Proposed law to provide for the care and treatment for all the 
sane. 
No. 4. Proposed law to abolish the Colorado Tax Commission and 


transferring its powers and duties to the State Board of Equalization. 


No. { Proposed law relating to the running of stock at large. 
P La 6. Proposed law relating to the investment of the public school 
unds. 

No. 7. Proposed law relating to the practice of medicine in the State 


of Colorado. 


Nos. 1 to 6 inclusive were initiated by petition, while No 
7 is referred by petition of referendum. 


Lawrence, Kans.—Supreme Court Upholds Water-Works 
Bond Issue.—The State Supreme Court on Oct. 7 allowed a 
peremptory writ of mandamus to compel the city to issue the 
$175,000 water-works purchase bonds offered without success 
on July 5 and which were claimed to be illegal by Chicago 
bond attorneys and experts.—V. 103, p. 958. 


Maine (State of).—0Official Vote on Propositions Sub- 
mitted at September Election.—The following vote was cast 
‘for’ and “against’’ the two propositions (V. 103, p. 862) 
submitted at the election held Sept. 11: 


Question No. 1.—Referendum.—Limiting the number of hours of em- 
ployment of women and children to fifty-four in one week, in accordance 
with the provisions of Chapter 350, Public Laws of 1915. For, 95,591. 
Against, 40,252. 

Question No. 2.—Submitted by the Legislature.—Providing for State and 
county aid for towns in the construction of highway bridzes, in accordance 
with the provisions of Chapter 319, Public Laws of 1915. For, 96,677. 
Against, 14,138. 


Missouri (State of).—Proposed Constitutional Amend- 
ments.—On Nov. 7 the voters will have submitted to them 
the following proposed amendments to the constitution: 

Referred to the People by the Legislative Assembly. 


Amendment to Section 47, Article 4 of the constitution, concerning 
pensions to the deserving blind. 


Proposed by _ Initiative Petition. 

Amendment empowering the Legislature to create, by special law, a State 
Land Bank with power to loan money secured by deed of trust on agricul- 
tural lands and to issue bonds, and authorizing the appropriation of one 
million dollars ($1,000,000 00) out of the State Treasury for that purpose, 
and to exempt the capital and bonds of said bank from taxation, and vali- 
dating any legislation heretofore enacted for such purposes. 


Amendment prohibiting, after July 1 1917, the manufacture of, the 
introduction into, and the giving, exchanging, bartering, selling or dis- 
posing of intoxicating liquors in the State o¢ Missouri, except wine for 
sacramental purposes, prescribing a penalty for the violation thereof and 
repealing all — of the constitution, statutes and municipal laws in con- 
flict therewith. 

Monroe, Mich.—Mayor Recalled.—At a recent election 
Mayor E. C. Betz was recalled and Adam W. Graessley 
elected his successor. This, it is said, was the first attempt 
at a recall under the new city charter. 


Nebraska (State of).—Proposed Constitutional Amend- 
ments.—A vote will be taken Nov. 7 on the following proposed 
amendments to the constitution referred to the people by 
initiative petition: 

Amendment to the Constitution adding thereto a new Article to be 
designated as Article XVII, providing for State-wide prohibition. 

Amendment to Article V of the constitution, adding thereto a new Section 
to be designated Section 19B, pos that the State Pure Food Depart- 
ment should be taken out of politics and the employees placed under 
civil service. 

New York City.—Corporate Stock Listed.—The $40,000,- 
000 50-year, and $15,000,000 1-15-year serial 414 % corporate 
stock sold on April 19, will be admitted to the list of the 
New York Stock Exchange on Oct. 16.—V. 102, p. 1557. 


Northville, Mich.—Municipal Light Plant Sold.—This 
municipality on Oct. 2 by a vote of 229 to 29 authorized, it is 
stated, the purchase by the Edison Co. of the local lighting 
plant for $36,000. The company plans, it is said, to erect 
an office building at this point and make this the head- 
quarters for the entire local district outside of Detroit as far 
east as Romeo. The company recently bought the Ply- 
mouth, Mich., plant. 








Bond Calls and Redemptions. 


Abington Township, Montgomery County, Pa.—Bond 
Call.—Notice is given that payment will be made on and 
after Nov. 1 at the Jenkintown National Bank at Jenkin- 
town of bonds numbered 12, 13, 14 and 15, each for $1,000, 
of the loan of 1907, Class A. 


Havana, Cuba.—Bond Call.—Coupon No. 110 on first 
mortgage bonds and the principal of the following bonds were 
called for payment on and after Oct. 1 at the office of Law- 
rence Turnure & Co., 64 Wall St., New York City: 7,971 
to 7,980, 10,261 to 10,270, 11,211 to 11,220, 11,551 to 11,560, 
14,111 to 14,120, 19,521 to 19,530, 20,821 to 20,830, 21,591 
to 21,600, 24,481 to 24,490, 25,121 to 25,130, 25,421 to 25,- 
430, 34,381 to 34,390, 38,641 to 38,650, 39,241 to 39,250, 
40,901 to 40,910, 41,301 to 41,310, 43,961 to 43,970, 44,841 
to 44,850, 47,151 to 47,160, 50,621 to 50,630, 53,311 to 53,- 
320, 53,331 to 53,340, 54,831 to 54,840, 59,621 to 59,630, 
60,081 to 60,090, 64,831 to 64,840, 65,421 to 65,425, 66,611 
to 66,615, 67,286 to 67,290, 69,216 to 69,220. Coupon No. 
109 on the second mortgage bonds was called for payment 
on and after Oct. 1 at the office of Lawrence Turnure & Co. 
Coupons must be numerically arranged and left for exami- 
nation one clear day prior to payment being made. 


Pitkin County (P. O. Aspen), Colo.—Bond Call.—Pay- 
ment will be made at any time within 30 days after Oct. 1 
at the County Treasurer’s office, of the following 5% refund- 
ing bonds: Series ‘‘A,’’ Nos. 95, 96, 97 and 100, for $1,000 
each; Series ‘‘B,’’ Nos. 140 to 150, inclusive, for $500 each; 
and Series ‘“‘C,’’ Nos. 41 to 46, incl., for $100, dated May 1 
1901, due May 1 1921, optional May 1 1911. 
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Bond Proposals and Negotiations this week 
have been as follows: 


ALHAMBRA, Los Angeles County, Calif.—BOND SALE.—On Oct. 2 
the $324,000 23 %4- year aver. water- —. and $13,000 13%-year aver. 






sew age-disposal- -works 5% bonds—V. 103, 1143—were awarded to E. H. 
Rollins & Sons of San Francisco for $364.229--108. 079—and int. Other 
bids were: 

Water Sewerage 

Bonds. Bonds. 
Torrance, Marshall & Co., Los Angeles___.______$ $349,397 00 $13,537 00 
SUERTE SIOUIEO cc ccceuaecabownwucne CP 
Blankenhorn-Hunter Co., Los Angeles___..----- 347,545 )  wenwannd 
BORGES TION GO CODOTOR. cc ncnccncacuvascndcsccee BERGE GWU} Seadewee 
CIE a aa a 345,800 00 13,630 25 
Wm. R. Staats Co., Los Angeles. _............ 345,536 00 13,628 00 
R. H. Moulton & Co., Los Angeles__.......--- 345.487 50 13,615 00 
Blyth, Witter & Co. San Francisco______------ 345,351 00 ihe ie 
Royal yo eel Corporation, Los Angeles_..-..-. 336,997 60 13-35 25 
RR as 9 ay an al A a Pl PSR ND As NE A Phe EE SPS RR 13,930 50 


ALVA SCHOOL DISTRICT (P. 


. Alva), Woods County, Okla.— 
BOND SALE. 


coupon high-school-building and 
9 2 see bonds (V. 103, P. 1240) were awarded to C. Edgar Honnold, of 
lahoma City for $76, 92 50, equal to 102.57. 


ANSONIA, Darke County, Ohio.— BOND SALE.—On Oct. 9 the $2, 
000 5% fire-de pt. bonds—V. 103, p. 1339—were awarded to the C itizens’ 
Bz anking Co. of Ansonia at 100.10. Otis & Co. of Cleveland bid 101.75 
but preference was given to the local bank. Denom. $500. Date Sept. 25 
19i6. Int. M.&8 Due $500 yearly. 


ASHTABULA, Ashtabula County, Ohio.—BOND OFFERING.— 
Proposals will be received until 12 m. Nov. 4 by A. T. Faulkner, City 
© lerk, for the following 5% street bonds: 
$35, 000 assess. bonds. Due $4,000 yearly on Oct. 1 from 1916 to 1921 

incl. and $3,000 yearly on Oct. 1 from 1922 to 1925 incl. 
Due $450 yearly on Oct. 1 from 1917 to 


4,500 city’s portion bonds. 
1926 incl. 

Int. A.&O. Certified check for 2% % of bonds bid 

for, payable to A. E. Wilcox, City Treasurer, required. Bonds to be de- 





Date April 1 1916. 
livered and paid for within 10 days from time of award. Purchaser to 
pay accrued interest. 

BALDWIN DRAINAGE DISTRICT, Duval County., Fla.— BOND 
OF FERING.—Proposals will be received until 12 m. Nov. 15 by J. G. Boyd, 


Pres. Bd. of Supers. (P. O. Consolidated Building, Jacksonville) , for $300,- 
000 6% drainage bonds. Date probably Nov. 1 1916. Prin. and semi- 
ann. int., payable at N. Y. or Chicago, at option of purchaser. Due $30,- 


000 yrly. from 1926 to 1935, incl. 
for less than 95. 


BAY VILLAGE, Cu uyahogs County, Ohio.—_BOND OFFERING.— 
Proposals will be received until 12 m. Oct. iz by A.L. Miller, Village Clerk, 
for the following coup. 5% Lake road bond 
$2,7100 village’s portion bonds. Due $2, 500 yearly beginning Nov. 1 1917. 
45.167 assess. bonds. Due $4,667 Nov. 1 1917 -“_ $s. 500 Parehs thereafter. 
Denom. $500. Date Sept. 1 1916. Int. M. aser to pay 
accrued interest. Bonded debt, $82,267; assess. ges "$2, 719, 7%. These 
bonds were offered but. not sold on Aug. 3i as 4l44s.—V. 103, p. 9&8. 


BEATRICE. Gage County » Neb.—PRICE PAID FOR BONDS.—The 
price paid for the $ 0. 000 Boy 5-20-year opt.) paving bonds awarded on 
Aug. 22 to the Farmers’ Trust Co. of Beatrice (V. 103, p. 1144) was 
100.6725 and not 100. af" as first reported. enom. $1,000. Date 
Sept. 15 1916. Int. M. 


BELMONT, sighin enti. Mass.—BOND SALE.—On Oct. 11 
the following two issues of 4% bonds, aggregating $11,000, were awarded 
to R. M. Grant & Co. of Boston at 101.86 
$6,000 electric light bonds. Due $500 yrly. on Sept. 1, from 1917 to 

1928 inclusive. 
5,000 sewer bonds. Due $500 yriy. on Sept. 1, from 1917 to 1926 incl. 

Denom. $500. Date Sept. 1 1916. Prin. and int. payable at Beacon 
Tr. Co., Boston. The other bidders were: 


The bonds cannot be sold under the law 


W.L. Raymond & Co___-__- 101.71 |E. H. Rollins & Sons___.._-_- 101.38 
Arthur N. Perry & Co... _-_- 101.691 |E.C. Potter & Co........-.. 101.34 
Cropley, Sieterante i ee Ry AE OY eee 101.33 
Merrill, Oldham & Co____-- 101.06 |Ourtis & Sanger............. 101.26 
Harry C. Grafton, Jfr....... 101, ee Le FE OCRD.. onck oe cenewicnS 101.04 


BENTON COUNTY (P. O. Fowler), Ind.—BOND SALE.—On Oct. 
10 the $13,400 4%% 51-3 yr. aver. road bonds—V. 103, p. 1340—were 
awarded to the Meyer-Kiser Bank of Indianapolis for $13, 700, equal to 


102.238. Other bids were: 
Breed, Elliott & Harrison___$13,698|R.L. Dollings Co_________-_ $13,668 
ae 13,693 Orange County Bank_____-- 13,626 
City Nat. Bk., Lafayette... 13° 685 |Ked. O’Gara, Lafayette______ 13,570 
Flet. Amer. Nat. Bank____- 13,682 

BEXLEY (P. O. Columbus), Franklin County, Ohio.— BOND ELEC- 


TION. —Propositions providing for the issuance of $14,000 street and $10,- 
000 sewer impt. bonds will be submitted to the voters on Nov. 7, it is said. 


BOONE COUNTY (P. O. Madison), W. Va.—BONDS DEFEATED .— 
The election held Sept. 29 resulted in the defeat of the propositions to issue 
$450,000 road and $50,000 court-house bonds. The vote was 148 ‘‘for’’ 
and 920 ‘‘against.’’ 


BREVARD COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 1, 
Fla.—BIDS REJECTED.—All bids received for the $34,000 6% 25-year 
omens tax-free school bonds offered on Oct. 9—V. 103, p. 1240—were 
rejected. 


BRILLIANT SCHOOL DISTRICT (P. O. Brilliant), Jefferson 
County, Ohio.— BOND SALE.—On Oct. 10 the $5,000 5%_10 yr. school 


po tad 103, Pp. yb awarded to Davies-Bertram Co. of Cincin. 
at 103.40, a basis of about 4. 54%. Other bidders were: 
paren, Miller & Co. .---$5,155 00|Stacy & Braun....-.....-- $5,117 00 


reed, Elliott & Harrison_. 5,152 = oo 2 a eee ees 5,100 00 
F.C. Hoehler___________- 5,145 § . L. Slayton & Co.....-.- 5,063 50 
Durfee, Niles & Co 


5,127 00 
Denom. $500. Date Oct. 101916. Int. A.&O. Due Oct. 10 1926. 


BROWN COUNTY (P. O. Nashville), Ind.—BOND SALE.—Bids for 
the three issues of 444 % road bonds aggregating $18,080 offered on Oct. 2 








were as follows—V. 103, p 
Premi ery oirwet 

$9,060 $5.5 $3,500 
oa Road. 
Fletcher American National Bank____.__--- *169 00 1oe 50 55 75 
a. ae a ee rr en ewasaeue 161 25 95 25 *58 00 
Breed, Elliott & Harrison__...__........-- 150 00 88 00 52 50 
OO ae a 146 75 90 25 57 25 
RT eg ge ee eee ee 100 60 57 50 38 50 


* These bids were accepted. 


CAIRO, Grady County, Ga.—BOND ELECTION.—Reports state 
that an election will be held Oct. 31 to vote on the question of issuing $28,- 
000 sewerage-system-impt. bonds at not exceeding 5% interest. 


CALEDONIA SCHOOL DISTRICT (P. O. Caledonia), 
- County, Ohio. Pag 4 SALE.—On Sept. 30 the $15,000 5% 
bonds—V. 103, 144—~were awarded, reports state, to Otis & & 
Cleveland for $18. 460, equal to 103.066. 


CALHOUN COUNTY (P. O. Marshall), Mich.—BOND ELECTION.— 
A bond proposition of $800,000 for road improvements will be submitted 
to the voters on Nov. 7, it is said. 


CALCASIEU PARISH (P. O. Lake Charles), La.—BOND SALE. 
Oct. 3 the $900,000 5% coupon road construction bonds (V. 103, p. 1240), 
were awarded to Field, Richards & Co., and the Provident Sav. Bank & 
Trust Co. of Cincinnati at 103.18 and int. Purchasers to furnish blank 


Marion 
school 
Co. of 








bonds. 
Bolger,Mosser & Willaman, Chicago _.._..__..._.---.-----$928,500 00 
Mississippi Valley Trust Co., St. Louis; R. M. Grant & Co., 

Chicago; Yard, Otis & Taylor, St. Louis...........-------- 927,092 00 
Whitney-Central National Bank, New Orleans___.._--------- 925,299 00 


Pewea, Gerard Ooo, CUnOneO... «oo os ce cwccesgenscwerre=-- 925.207 00 
Devitt. Tremble & Go., Chicago; J. C. Mayer & Co., Cincin- 
nati: OC. W. Bic eer & Ce.,, CMICARO.... coccccndccccacsncese 923,040 00 





Chicago Savings Bank & Trust Co., Chicago_____.....------- 921,781 07 
Mercantile Trust Co., St. Louis; John Nuveen & Co., Chicago; 

Cummings & Prudden, Toledo; Seasongood & Mayer, Cincin_. 920,750 00 
Hibernia Bank & Trust Co., New Orleans; Wm. R. Compton 


Co., St. Louis; Stacy & Braun, Toledo___..........--.--- 920,520 00 
Bay wane ae) SOs. (ROO in wb cen wiaknide dead mawadeca® 919, 125 00 
Interstate Trust& Banking Co. New Orleans______.___.--- 915,750 00 
WREROR DO Gs COOls DE Bis cnwawedanctoobawadendaawe 915,500 00 
Continental & Commercial Tr. & Savi ings Bank, Chicago_-_.- 914,445 00 
Buacipn micyoowe Oo., Cimcinnatl.. 2... cncccccnccmscnncuacs 912,600 00 
Bee, SRONtd OF Wn ctebeubcda ns us cccme ie nnddn de anae ove 909,750 00 


CANBY, Clackamas County, Ore. are D OFFERING .—Proposals 
will be received until 6 p. m. Oct. 16 by P. Hammond, City Recorder, 
for the $6,500 10-20-yr. (opt.) coupon BBB gee mye sees purchase bonds 
authorized by vote of 107 to 99 at the election held Sept. 23. Int. rate not 
to exceed 6%. Denom. $500. Prin. and semi-ann. int. payable at the 
First Nat. Bank of Canby, or at a place designated by the purchaser. Cert. 
check for 5% of amount of bid, payable to the City Treas., required. 
Bonded debt, including this issue $24, 500. Nosinking fund. Assess. val. ‘ 
equalized 1915, $324, 383 1 18. 


CARMI TOWNSHIP (P. O. Carmi), White County, Ills.—BONDS 
DEFEATED.—The proposition providing for the issuance of the $5,000 
road bonds was defeated by the voters at the election Sept. 25, by a vote 
of 215 ‘“‘for’’ to 360 ‘‘against,’’ it is reported.—V. 103, p. 1144. 


CARROLL COUNTY (P. O. Huntingdon), Tenn.—BOND ELEC- 
TION.—The proposition to issue $200,000 road bonds will be submitted to 
a vote, it is stated, on Dec. 12 


CHARLESTON INDEPENDENT SCHOOL DISTRICT (P. O. 
Charleston), Kanawha County, Va.—BOND OFFERING.—Pro- 

osals will be received until 8 P: m. Oct. 24 by W. O. Daum, Secy. Bd. of 

td., for the $150,000 4%% 25-34-yr. (opt.) coupon building and equip. 
bonds authorized by a vote of 400 to 8 at an election held Se pt. 30. Denom. 
$1,000. Date Nov. 1 1916. Principal and semi-annual int. (M. & N.) 
payable at the County Sheriff’s office. Bonds to be delivered and paid for 
within 10 days from date of sale. Cert. check for $1,500, payable to the 
Bd. of Ed., required. Purchaser to pay accrued int. Bonded debt, in- 
one, this issue, $826,200. Sinking fund, $174,000. Assess. val., $36,- 
304,97 

ph COUNTY SCHOOL DISTRICT NO. 19 (P. O. Lytle), 
Mont.—BONDS NOT SOLD.—The $1,000 6% 10-20-year (opt.) school- 
building and furnishing bonds offered on Sept. 38 were not sold. Denom. 
$100. Mrs. Albertina Fait is District Clerk. 


CHRISTY TOWNSHIP, Lawrence County, Ills.—BONDS OF FERED 
BY BAN KERS.—Of an issue of $23,300 5% road bonds, dated July 1 1916, 
$6,500 is being offered to investors by the Hanchett Bond Co. of Chic ago. 
Denom. $500. Prin. and ann. int. (July 1) payable at First Nat. Bank, 
Chicago. Due $2,500 July 1 1919 and $2,000 on July 1 1920 and 1921. 
nee debt, this issue $23,300, assess. val. $533,199, est. val. $1,- 
500,000. 


CLAY COUNTY (P. O. Brazil), Ind.— BOND SALE. 
bids were received for the two issues of 44% 6%-year aver. road bonds, 





aggregating $28,800, offered on Sept. 30—V. °103, p. 1144: 

$15,400 Road. $13,400 Road. 
On 2 SP yas ss ad tg al i in kc a ws $15,710 10 $13,671 50 
Be OE a ee ee ee ee 15,695 00 13,655 00 
pe ER OO a eee ame 15,663 25 13.630 25 
Breed, Elliott & Harrison______-__._-_-____- 15,659 00 13,625 00 


All bids also provided for payment of accrued interest. 


CLEVELAND SCHOOL DISTRICT (P. O. Cleveland), Ohio.— BOND 
ELECTION .—An election has been called for Nov. 7 to decide whether or 
not $2,000,000 school bonds shall be issued, it is said. 


CLINTON COUNTY (P. O. Frankfort), Ind.— BOND OFFERING .— 
Proposals will be received until 10 a. m. Oct. 18 by Earl McDonald, Co 
Fly myo anf $5,520, $4,480, $3,440 and $4,320 4%% highway impt. bonds, 
t is stat 


PI 3 “pwr —y COUNTY SCHOOL DISTRICT NO. 2, Ariz.—BOND 
ALE.—On Oct. 2 the $75, = gold site-purchase, building and equipment 
Pen 3 offered as 5s (V. Pp. 774) were awarded to Field, Richards & 
Co. of Cincinnati for $77, 560 0.103. 413) for 5s. Other bids were as follows: 
emium Premium. 


internat'l Tr. Co., Denver- $2. 607 00|Wm. R. Compton Co. ,St.L$2,681 25 


John Nuveen & Co., Chic__ 2,257 50|Bolger, Mosser & Willaman 3,760 00 
Stacy & Braun, Cincinnati 3 ‘420 00 (Spitzer, Rorick & Co., Tol. 2,390 00 
Bank of Bisbee and Miners |Cummings, Prudden & Co- 3,428 00 
& Merch. Bank, Bisbos $614 101 @0 @o Cor S)........ 578 00 
W. L. Slayton, Toledo__-- 1 ,702 50|E. H. Rollins & Sons, Deny a 50 
Keane, Higbie & Co., Det_ 1,937.00! do do (for 5s)-.__-.-- 50 
do ‘do (for ees 4 00 | . M. Grant & a Chie. 3, 310 00 
Security Savings Bank & do do (for5s) ----__- ‘600 00 
Trust Co., Toledo__..-- 3,382 50| Wail. Roth & oo. 'Ginsia 2,857 50 


COCKE COUNTY (P. O. Newport), Tenn.— BOND ag —On Sept. 
30 the $30,000 5% 17-yr. (aver.) school bonds (V. 103, p. 1057), were 
awarded, it is stated, to Cummings, Prudden & Co. of Toledo at 103.58. 


COFFEE COUNTY (P. O. Manchester), Tenn.—BOND ELECTION: 
—Reports state that an election will be held Nov. 10 to vote on the proposi- 
tion to issue $250,000 road bonds. 


COLUMBUS, Ohio.—BOND SALES.—The Sinking Fund has purchased 
the following issues of 4 144% bonds at 


Ten Issues, Aggregating $199,000, Perchased during July. 


Amount. Purpo ose. Date. ue iption. 
$50,000 Public impt. city's port’ n_Mar. 1 1915 Mar. 1 Re ne 
48,000 Public impt. city’s port’n_Mar. 1 1915 Sept.11926 —-_.----- - 
25,000 Water extension___--.--- ees. BOCAS OS re 
10, ‘000 Light extension___.----- Aur. 1.1056 Gept. 1 5086. ..<-wawc<e 
14 Bee PEEK. wcmancceee Ape. 1 1OL6 Bens. 1 1080 ~<cencese. 
2,000 Kossuth St. improvement. Ont. OF Team Beet. 3 IGG! an ncnnwneee 
“ ,000 Hegl Ave. improvement__Oct. 25 1915 Mar. 1 1927 Mar. 1 1917 
3000 Jackson St. improvement_Apr. 29 191 Mar. 1 1927 Mar. 1 1917 
25,000 Dennison Ave. improv’t__Apr. 29 1916 Mar.11927 —_ _-----_- 
 ® ‘000 Sidney Ave. improvement. to 20 1916 Mar. 1 1927 Mar. 1 1917 

Siztecn Issues, Aggregating $176,000, Pu rehened “—, August. 
$40,000 Sanitary & garbage collec_ May Be ane Bees. 8 OER onencescu] 
20,000 Water-Works-~-._..----- June 15 1916 Sept. 1 1936 iE 
25000 Sewage-disposal improv’t_Apr. 11915 Sept.11935 ---..------ 
25,000 Storm sewer___.--.------ Mar. 15 1915 Sept.1 1045 .....<«.... 
10,000 Maryland Ave. sewer__.-Apr. 15 1915 Sept.11945 - ------. 2 
20,000 Fire hydrants___.-..----2 Aus. 15 1016 Sept.1 1926 .....<.... 
5,000 Street improvement __-_-_- Feb. 10 1916 Sent. 1 1918 ....-..+-- 
11,000 Borham Ave. improve’t_ a. 2 Seek Ms BF EEE occ oe wccan 
2,000 East Market St. improv’t_Aug. 15 1916 Sept. 1 1927 Sept. 1 1917 
3,000 Norberry St. improvem’t_Aug. 15 1916 Sept. 1 1927 Sept. 1 1917 
2,000 Oscar St. improvement_.Aug. 15 1916 Sept. 1 1927 Sept. 1 1917 
3,500 Street-improvement -_---_/ Aug. 15 1916 Sept. 1 1927 Sept. 1 1917 
2,000 Franklin St. improvem’ t_.Aug. 15 1916 Sept. 1 1927 Sept. 1 1917 
4,000 Sunside Ave. improvem’'t_Aug. 15 1916 Sept. 1 1927 Sept. 1 1917 
5,000 Worthington Ave. SAS. AE 15 1916 Sept. 1 1927 Sept. 1 1917 
,000 Sewer-improvement _----} ne 29 1916 Sept. 1 1922 Sept. 1 1917 
Nineteen Issues, Aggregating $190. , Purchased during September. 

$10, Street-repair Soe ue a auteae June 15 191 Bet. © EERE dneccecdun 
16,000 Shiller Park ...........- Apr. 11015 Sept.11935 -.....-..... 
9.600 Fi00e BUMmp.......<-<«- Sept. 1 1916 Sept. 11918 Sept. 1 1917 
1,500 Shiller Park Lake impt---Aue. 36 1916 Gaps. 1 31096 -.ccccesne 
10,000 Franklin sewer__...-.---.- Dec. 20 91> Baar. 1 1066 .<ncsccuce 
0,000 Third Ave. relief sewer _-Apr. a See BO 8 BOE saccecoasd 
20,000 Sewage-disposal improv’ "e-ner. 1 TREO Bee. 6 BERD. -coscedsdes 
,000 Public impt., city’s port’n.Dec. 1 1915 "Sh? =e 
23,000 Street improvement ERS Mar. 1 19015 Mar. 11026 ....-<:s-.. 
9,000 Willer Ave. improvement_Aug. 15 1916 Sept. 1 1927 Sept. 1 1917 
5,000 Fark Ave. improvement__Aug. 15 1916 Sept. 1 1927 Sept. 1 1917 
10,000 Clara St. improvement- oe. 15 1926 Bene. b 30 wdcnacance 
6,000 Qextey Ave. improvem ‘t_Aug. 15 1916 Sept. 1 1927 Sept. 1 1917 
3,000 R NS ia sch ik ent inte ug. 15 1916 Sept. 1 1927 Sept. 1 1917 
3,000 Se ‘ilier i Re Aug. 15 1916 Sept. 1 1927 Sept. 1 1917 
20,000 Long St. improvement...Sept. 1 1916 Sept.11927 ---------. 
15,000 Main St. improvement___Sept. 1 1916 Sept.11927 -------.-.-.. 
1,500 Sewer improvement ----- Aug. 15 1916 Sept. 1 1922 Sept. 1 1917 
6,400 Main St. improvement.._.Mar. 1 1916 Mar. 1 1927 Mar. 1 1917 
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COFFEYVILLE, Montgomery County, Kan.—DESCRIPTION OF 





BONDS.—The $20,000 5% electric-light-plant ext. bonds awarded at par 
in February to the City Sinking Fund (V. 102, p. 173), are in the denom. of 


$1,000 and dated April 1 1916. Int. A. & O. D y rly. f 
1917 to 1921, inclusive. whist tell tra i 


COLORADO SPRINGS, El Paso County, Colo.—BONDS AWARDED 
IN PART.—Up to Oct. 9, $17,000 of an issue of $165,000 4% 20-30-yr. 
(opt.) refunding water bonds had been disposed of at par to local investors. 


eee (100) $1,000, (100) $500, (15) $100. Date July 1 1916. Int. 


COLUMBIANA COUNTY (P. O. Lisbon), Ohio.—BOND SALE.— 
This county offered for sale on July 10 fifteen issues of 5% road bonds, 
aggregating $383,700. Eleven bids were received and the bonds were sold 
at a total premium of $11,759 42 to various bidders. 


COLUMBUS, Ohio.—BOND ELECTION.—The voters will decide at 
the general election to be held Nov. 7, whether or not $3,500,000 public- 
property and public way improvement bonds shall be issued. 


COLUMBUS HIGH SCHOOL DISTRICT (P. O. Columbus), Polk 
County, No. Caro.—BOND SALE.—Sidney Spitzer & Co. of Toledo have 
urchased $5,000 6% high-school-building bonds at 101. An issue of 
8,000 bonds was offered on Feb. 21 (V. 102, p. 726). 
COMANCHE COUNTY (P. O. Lawton), Okla.—BOND ELECTION 
PROPOSED .—Local papers state that the County Commissioners will be 
petitioned to call an election to vote on the proposition to issue $250,000 
road-improvement bonds. 


CORNERSVILLE, Marsha]l County, Tenn.—BONDS NOT SOLD .— 
No sale was made of the $6,000 5% coupon 10-20-year (optional) sidewalk 
bonds offered _on Sept. 23. Denom. $300. Date Sept. 1 1916. Int. 
M. & S. at Farmers Bank of Cornersville. Bonded debt, this issue. 


Assess. val. 1916, $111,906. Real value (est.), $225, . Total tax rat 
mE (est.), $225,000 otal tax rate 


CORNING, Adams County, Iowa.—BOND SALE.—On Oct. 2 the 
$30,000 5% 20-yr. reservoir construccion bonds were awarded, it is stated, 
to George M. Bechtel & Co. of Davenport for $31,801, equal to 106.003. 


CROWLEY-FOURTH WARD DRAINAGE DISTRICT NO. 1 (P.O 
Crowley), Acadia Parish, La.—DESCRIPTION OF BONDS.—The $30,- 
000 5% drainage-system-impt. bonds awarded at par on June 22 to Powell, 
Garard & Co. of Chicago (V. 103, p. 79), are in the denomination of $500, 


and dated July 1 1916. Int. J. & J. Due serially from 1916 to 1940, 
inclusive. 


CUMBERLAND, Alleghany County, Md.—VOTE.—The official vote 
cast at the election Oct. 5 which resulted in favor of the issuance of the 
$500 000 444% 40-year general-impt. bonds was 3,281 to 153. See V.103, 

. WwW 


- 1340. Denom. $1,000. Date Dec. 1 1916. Int. semi- ‘ 
Biaub is City Clerk. 6. Int. semi-ann. A 


DAYTON, Campbell County, Ky.—BOND OFFERING.—Proposals 
will be received until 8 p. m. Nov. 6 by Will C. Martin, City Clerk, for 


$1,879 20 Brooklyn Ave. impt. and $408 95 Dayton Ave. impt. 6% bonds. 
= semi-ann. Due one bond of each issue yrly. for 10 yrs., subject to 








DAYTON, Ohio.—BOND OFFERING.—Proposals will be received until 
12 m. Oct. 31 by Hugh E. Wall, City Accountant, for the following cou- 
pon bonds: 
$20,000 water-works bonds. Denom. $1,000. Due Oct. 1 1921. 

50,000 water-works bonds. Denom. $1,000. Due Oct. 1 1936. 

The above issues are dated Oct. 1 1916 and bear 4% % int., the following 

issues are 5% bonds and are all dated Aug. 1 1916, and are issued for street 


aving purposes: 
14,700 bonds. Denom. 14 for $1,000, 1 for $700. Due $1,000 Aug. 


1 
1917, 1918, 1919, 1920 and 1921, $2,000 Aug. 1 1922, 4 
and 1925, and $1,700 Aug. 1 1926. . i ae 
onds. enom. $1, : ue yrly. on Aug. 1, $6,000 1917 to 
hiia A “a $7 oo aa —_ ee . . 

nds. enom. 9 for $1,000, 1 for $1,600. Due $1,000 yrly. on 
Aug. 1 from 1917 to 1925 incl. and $1,600, 1926. $ eal 
bonds. Denom. 10 for $1,000, 1 for $1,100. Due $1,000 yrly. 
on Aug. 1, from 1917, to 1925 incl. and $1,100 Aug. 1 1926. 
bonds. Denom. 25 for $1,000, 1 for $800. Due $2,000 Aug. 1 
1917 to 1921 incl., $3,000 1922 to 1925 incl. and $3,800 Aug. 1 1926. 
bonds. Denom. 7 for $1,000, 1 for $1,300. Due $1,000 Aug. 
1 from 1919 to 1925 incl. and $1,300 Aug. 1 1926. 
5,500 bonds. Denom. 5 for $1,000, 1 for $500. Due $500 Aug. 1 1917 
and $1,000 Aug. 1 1919, 1921, 1923, 1925 and 1926. 
10,400 bonds. Denom. 9 for $1,000, 1 for $1,400. Due $1,000 Aug. 1 
6.100 pase $0 ieee oat te -e 1 1926. 

3 onds. enom. or $1,000, 1 for $1,100. Due $1,000 Aug. 1 

1918, 1920, 1922, 1924, 1925 and $1,100 Aug. 1 1926 . 


19,200 bonds. Denom. 18 for $1,000, 1 for $1,200. Due $1,200 Aug. 1 
36,600 


66,000 
10,600 
11,100 
25,800 

8,300 


1917, $2,000 yrly. ane 1, from 1918 to 1926 inclusive. 
bonds. Denom. 36 for $1,000, 1 for $600. Due $3,000 Aug. 1 
1 and 1919, $3,600 Aug. 1 1920, and $4,000 1921 to 
bonds. Denom. 9 for $1,000, 1 for $1,500. Due $1,000 yrly. on 
Aug. 1 from 1917 to 1925 incl. and $1,500 Aug. 1 83a sata 
Prin. and semi-ann. int. payabie in New York City. A Cert. check ona 
national bank for 5% of bonds bid for, payable to the above City Accountant 
is required. Bonds to be delivered on Nov. 6. The approving opinion of 
Squire, Sanders & ge ind of Cleveland will be éurnished purchaser. 
Hugh E. Wall, Sec. of the Bd. of Sinking Fund Trustees will receive bids 
until 12 m. Oct. 31, for the following coupon bonds: 
$25,000 4% sewer refunding bonds. Denom. $1,000. 
Due June 1 1925. 
32,500 414% street intersection bonds. Denom. 1 for $500, 32 for $1,- 
2 OM a sue Sane 1 1928. . P se 
,000 4 park and playground bonds. enom, F . Date Oct. 
vB 1 1916. re OS. 4, 1986. , si Ane 
nt. semi-ann. Jert. check on a national bank for $5,025, payable to 
the City Accountant required. These bonds will also be delivered on Nov. 
6 and purchaser will be given an opinion of the above Attorneys. 
The bonds offered by the Sinking Fund Trustees are not new issues but 
securilies which were held by them as investments. 
The following financial statement dated Oct. 1 1916, is furnished in 
conneciion with the above city offering: 
Total gen. bonds outstanding (excl. issues offered herewith) _____ $6,889,280 
Less bonds issued prior to April 29 1902 $ 
Less bonds issued by vote of people 


10,500 


Date June 1 1915. 


Hye i ae ,386 ,000 
Less flood emergency bonds March & April 1913_____ 1,203,000 
Less Water Works bonds which are paid from earnings 
i oe ene awe oe 623 ,000 
IEDR Se eS Nee a ee 4,097 ,000 
$2,792,280 


Less sinking fund 


423 ,645 
Net Longworth Act indebtedness_______...._______________- $2,368 635 
Water works bonds included in total general bonds outstanding__ 1,429,500 
Special assess. bonds outstanding. -_..-.-..----.--.--- 2 ee 907,745 
Assessed valuation 1915-1916, $171,481,890. 
Tax rate per $1,000, 1915-1916, $13.40. 


DECATUR, Macon County, Ill.—BOND OFFERING .—Proposals will 
be received until 10 a. m. Oct. 23 by Jerome J. Heger, City Clerk, for the 
$42,000 414% water bonds voted Sept. 9—V. 103, p. 865. Date Oct. 1 
1916. Due $22,000 Oct. 1 1926 and $2,000 yearly thereafter. The pro- 
ceedings of this issue have been approved by Wood & Oakley of Chicago. 


DECATUR COUNTY (P. O. Greensburg), Ind.— BOND SALE.— 
On Oct. 6 the $14,600 474 (2 road bonds—V. 103, p. 1144— were awarded 
n 


1 
to J. F. Wild & Co. of dianapolis for $14,911 11, equal to 102.130. 
There were 9 other bidders. . 

DEFIANCE, Defiance County, Ohio.— BONDS AUTHORIZED .— 
The City Council passed an ordinance on sons. 19 providing for the issu- 
ance of the $125,000 44% coup. Defiance ater Plant purchase bonds 
voted Aug. 8—V. 103, p. 1241. Denom. $1,000. Date Nov. 15 1916. 
Prin. and semi-ann. int.—M. & N.—payable at City Auditor's office. 
Due $5,000 yearly on Nov. 1 from 1921 to 1945 incl. 


DOS PALOS SCHOOL DISTRICT, Merced County, Calif.—BOND 
SALE.—On Sept. 26 $10,000 building bonds were awarded, it is stated, to 
the Merced Security Sav. Bank, Merced, at 104.36 








DUBLIN, Laurens County, Ga.—BOND SALE.—On Oct. 4 the $30,- 
000 5% 30-yr. Kelley-Guyton filtration-plant-erection bonds (V. 103, D. 
1056), were awarded to the Trust Co. of Georgia, Atlanta, at 109.075, a 
basis of about 4.45%. Other bids were: 

Robinson-Humphrey- .|Bolger, Mosser & Williaman, 

Wardlaw Co., Atlanta_$32,459 91 0) ere, $31,500 


Security Sav. Bank & Tr. G. Glen Toole, Macon------ 1,410 
or ee ees 32,016 00|Citizens Loan & Guarantee 

Security Loan & Realty Oy. ae de ae isa awed ,380 
Oo; SsuvUn pwecee aus 31,821 00) Tillotson & Wolcott Co., 


W.M. Davis Co., Macon*31,716 00 
First Nat. Bk, Dublin____*31,! 
31 


7 Cleveland 31,056 
) 
Seasongood & Mayer, Cin 5 


1 
75 00| Durfee & Knowles Co., Tol. 30,978 
25 00|J. H. Hilsman & Co., Atlanta 30,150 





* And printing of bonds. 


DUSTIN, Hughes County, Okla.— BONDS OFFERED BY BANKERS. 
—The Hanchett Bond Co. of Chicago is offering to investors $5,000 6% 
20-year water-works bonds. Denom. $1,000. Date Mar. 3 1916. Prin. 
and semi-annual int.—M. & S.—payable at the Okla. State fiscal agency 
(Chatham & Phenix Nat. Bank), New York. Total bonded debt, $30,000. 
Cash in sinking fund, $4,000. Assess. val. 1915, $374,979; total value, 
est., $750,000. 


ELLIS COUNTY LEVEE DISTRICT NO. 2., Tex.— DESCRIPTION 
OF BONDS.—The $123,000 6% 30-year serial bonds awarded at par and 
int. on July 15 to the Commerce Trust Co. of Kansas City—V. 103, p. 601— 
are in the denom. of $1,000 and dated July 10 1916. Int. A. & O. 


ENTERPRISE SCHOOL DISTRICT, Sacramento County, Calif.— 
BOND SALE.—During Sept. $4,500 544% building bonds were awarded, 
to the Sacramento Valley Bank & Trust Co. at 105 andint. Denom. $500. 
Date Sept. 21 1916. Due $500 yearly for nine years. 


ESTHERVILLE SCHOOL DISTRICT (P. O. Estherville), Emmert 
County, Iowa.—BOND ELECTION.—An election will be held Nov. 2 to 
vote on the question of issuing $18,000 playground purchase bonds. 


EXCELSIOR SPRINGS, Clay vounty, Mo.—BOND SALE.—On 
Sept. 28 the $20,000 10-20-year (opt.) park- mpt. bonds (V. 105. p- 1144) 
were awarded to the Mercantile Trust Co of St. Louis at 100.61 for 4s. 
Denom. $1,000. Date Oct. 1 1916. Int. annual. 


FAUCETT TOWNSHIP (P. O. Enfield), Halifax County, No. Caro. 
—BONDS OFFERED BY BANKERS.—The Hanchett Bond Co. of Chicago 
is offering to investors $25,000 6% _ road-construction bonds. Denom. 
$1,000. Date July 11916. Prin. and semi-annual int.—J. & J.—payable 
at the National City Bank, N. Y., or the County Treasurer's office, Halifax. 
Due $1,000 yearly July 1 from 1922 to 1946 incl. Bonded debt, this issue, 
$25,000. Assessed val., 1915, $486,614; total value, est., $900,000. 


FLOYD COUNTY (P. O. New Albany), Ind.—BOND SALE.—On 
Sept. 29 the $15,800 414% road bonds—V. 103, p. 1145—were awarded, 
reports state, to the Mutual Tr. & Dep. Co. of New Albany for $16,206, 
equal to 102.569 


FORDYCE SPECIAL SCHOOL DISTRICT (P. O. Fordyce), Dallas 
County, Ark.—BONDS OFFERED BY BANKERS.—The Hanchett Bond 
Co. of Chicago is offering to investors $17,500 6% high-school-bidg. bonds. 
Denom. $500. Date July 11916. Prin. and semi-annual int.—J. & J.— 
payable at the St. Louis Union Trust Co., St. Louis. _Due $3,500 yearly 
July 1 from 1932 to 1936 incl. Total bonded debt, $48,500. Assessed val., 
$1,122,000; total value, est., $2,500,000. 


FOXBOROUGH WATER SUPPLY DISTRICT (P. O. Foxborough), 
Norfolk County, Mass.—BOND SALE.—On Oct. 9 the $11,000 4% 6%- 
year aver. coup. tax-free water bonds—V. 103, p. 1341—were awarded 
to Cropley, McGaragle & Co. of Boston at 102.037. 

Other bids were: 














| OR Oe A 6 eee 101.58| Arthur Perry & Co___------ 101.033 
OO eee 101.55| Winchenden Savings Bank-_-_100.95 
pe 2 101.14 


FREEPORT, Harrison County, Ohio.—BOND OFFERING.—Bids 
will be received until 6 p. m. Nov. 6 by Chas. Linard, Vil. Clerk, for the 
following 5%_ coupon bands: 
$1,050 water bonds. Denom. 2 for $250, 2 for $275. Due $525in 7 and 


8 years. 
350 refunding bonds. Due in 9 years. 
400 sidewalk impt. bonds. Denom. $200. Due $200 in 5 and 6 years. 
cane, a 15 1916. Int. semi-annual at clerk's office. No deposit 
required. 
onded debt Oct. 9 1916 excl. these bonds, $2,850. Floating debt, 
1,800. Sinking fund, $971. Assess. val. 1915, $567,000. 


FREESTONE COUNTY (P. O. Fairfield), Tex.—BONDS VOTED.— 
The propositions to issue $20,000 Road Dist. No. 3 and $7,000 Road Dist. 
No. 45% 10-40-yr. (opt.) road-construction bonds carried at a recent elec- 
tion. G. W. Tryer is County Judge. 


GALION SCHOOL DISTRICT (P. O. Galion), Crawford County, 
Ohio.—BOND OFFERING.—Bids will be received until 12 m. Oct. 21 by 
C. C. Coyle, Clerk Bd. of Ed., for $2,622 57 5% refunding bonds. Auth. 
Sec. 5656, Gen. Code. Denom. 4 for $500, 1 for $622 57. Date Sept. 30 
1916. Int. M.&S. at office of Bd. of Ed. Due $500 Mar. 30 and one. 30 
1919 and 1920 and $622 57 Mar. 30 1921. Cert. check for 1% of bonds 
bid for, payable to the Bd. of Ed., required. Purchaser to pay accrued int. 

BOND ELECTION.—An election will be held Nov. 11 to vote on the 
question of issuing $175,000 school bonds. 


GALVA, Henry County, iis. BOND SALE.—On Oct. 3 the $12,000 


5% fire-station and city-hall bonds—V. 103, p. 1145—were awarded to 
Geo. M. Bechtel & Co. of Davenport at 102.80 and int. Among the other 
bidders were : 

as hs SRO ncn ccanane *$12,400 00| Kissel, Kinnicutt & Co_.$12,276 00 
Elston, Clifford & Co... 12.335 50|Mercantile Trust Co_._.. 12,273 36 
HH. T. Bolts & Oo.....<.« 12,326 00| Halsey, Stuart & Co_-.. 12,256 00 
Cum’gs, Prudden & Co.. 12,278 00 


*This bid appears to be higher than that of the purchasers but is so re- 
ported to us by the City Clerk. 


GREENE COUNTY (P. O. Leakesville), Miss.—BOND SALE.—On 
Oct. 1 the $10,000 6% 4-year (aver.) court-house and bridge bonds (V. 103, 


p. 1057) were awarded to Cummings, Prudden & Co. of Toledo at 104.16 
and interest. 


GREENVILLE, Greenville County, So. Caro.— BONDS VOTED.— 
The election held on Sept. 26 resulted in favor of the questions of issuing 
$60,000 hospital, $65,000 street -peving and $25,000 sewer and sewerage- 
extension bonds (V. 103, p. 1145). The vote was (hospital) 398, to 78, 
(street) 384 to 82, (sewer) 401 to65. G. Frank League is Clerk and Treas. 


GREENWICH (Village), Washington County, N. Y.—BOND SALE. 
—On Oct. 10 the $6,000 444% 10%-year aver. reg. highway bonds—V. 
103, p. 1242—were awarded to the First Nat. Bank of Greenwich at 103 
and int., a basis of about 4.15%. Other bids were: 


m. 2. Bene & OO. ...cnecc 102 25 | Cummsings. Prudden & Co___102.23 
Isaac W._ Sherrill Co___102.37|Geo. B. Gibbons & Co___-_-_-- 101.65 
Pareon, Bon & CO. so wecncas 102.26 | 

HAW RIVER TOWNSHIP (P. O. 


Moncure), Chatham County, 
No. Caro.—BONDS OFFERED BY BANKERS.—The Hanchett Bond Co. 
of Chicago is offering to investors $10,000 5% road-improvement bonds. 
Denom. $1,000. Date June 1 1916. Prin. and semi-annual int.—J. & D. 
—payable at the Hanover Nat. Bank, N. Y. Due $1,000 yearly June 1 
from 1922 to 1931 incl. Bonded debt, including this issue, $30,000. 
Assessed valuation, 1915, $541,854; total value, est., $800,000. 

HIGHLANDS, Monmouth County, N. J.—BOND SALE.—As a 
matter of record we are reporting that during February an issue of $8,000 
5% funding bonds was awarded to Outwater & Wells of Jersey City at 
101.25. Denom. $500. Date Jan. 15 1916. Int. J. & J. Due $500 
yearly on Jan. 15 from 1917 to 1932 incl. 

HOLT, Marshall County, Minn.—BOND SALE.—On Sept. 30 the 
$6,000 514% 20-yr. electric lights bonds were awarded to John F. Sinclair 
. De. foe HO8t. equal to 100.163. Denom. $1,000. Date Nov. 1 1916. 

nt. M. 5 

HUNTER TOWNSHIP SCHOOL DISTRICT NO. 5 (P. O. Clinton), 
Laurens County, So. Caro.—BOND OFFERING.—Sealed bids _ will be 
received until 5 p. m. Nov. 7 by T. L. W. Bailey, Secretary of Board of 
School Trustees, for $27,500 5% 20-year coupon school bonds. Denom. 
$500, or to suit purchaser. Date Jan. 11917. Int. semi-annual. Certi- 





fied check for $500 required. 














Oor. 14 1916.] 





THE CHRONICLE 





1445 














HUNTINGTON COUNTY (P. O. Huntington), Ind.—BOND SALE. 
—On Oct. 6 the "3 issues of 44% % 5 : 3-year aver. road bonds, aggregating 
$28 O00—V. 103, 1242—-were awarded, it is said, to J. F. Wild & Co. of 
Indianapolis for $38, 597, equal to 102. 060. 


IOLA SCHOOL DISTRICT (P. O. Iola), Allen County, Kans.— 
BOND SALE.—The $100,000 4%% 1-5-year serial school bonds offered 
on Aug. 1 (V. 103, p. 431), were awarded to the Fidelity Trust Co. of 
Faness City, Mo., at par. Denom. $1,000. Date July 1 1916. Int. 


IOWA CITY INDEPENDENT SCHOOL DISTRICT (P. O. Iowa 
era de Johnson County, Iowa.—BON D SALE.—On Oct. 2 the $127,000 
44% 10 2-3-year aver. and $73,000 4% 18-year aver. school bonds——V 
103, p. 1242—were awarded, it is stated, to Geo. M. Bechtel & Co. of 

Davenport for $202,091, equal to 101.045. 


JAY COUNTY (P. O. Portland), Ind.—BOND SALE.—On Oct. 2 

the two . at of 44% 6 1-3-yr. aver. road bonds, aggregating $23 ,840— 

103, 145—were awarded to J. F. Wild & Co. of Indianapolis for 
$24, 310 36. pee to 101.972, it is stated. 


BOND OFFERING.—S. W. Kuder, Co. Treas., will receive bids = 
10 a. m. Oct. 16, for an issue of $20,000 4%% 6 1-3 yr. aver. A. C. A ex- 
ander et al. road bonds in W ayne Twp. enom. $1,000. Date Oct. 16 


1916. Int. M. & N. Due. $1,000 each six months from (May 15 1918 
to Nov. 15 1927 inc usive. 


JEFFERSON VILLAGE SCHOOL DISTRICT (P. O. West Jefferson) 
Madison County, Ohio.— BOND OFFERING.—Bids will be received by 
W.H. Headley, Clerk of Board of Education, for $5,500 5% 61-3 year 
aver. refunding bonds. auth. Secs. 5656 and 5658. Gen. Code. Denom. 
$500. Date Nov.11916. Int.M.&S. Due $500 yearly on Mar. 1 from 
1918 to 1928 incl. Cert. check for 5% of bonds bid for, payable to the 
above Clerk required. Bonds to be delivered and paid for within 15 days 
from time of award. Purchaser to pay accrued interest. 


JENNINGS COUNTY (P. O. Vernon,) Ind.—BOND OFFERING.— 
James P. Tolen, Co. Treas. will receive bids until 11 a. m. Oct. 18 for $7,- 
660 4% % 5 1-3 year aver. Gee . F. Huber et al. road bonds in Vernon Twp. 
Denom. $383. Date Oct. 15 "1916. Int. M. & Due $383 each six 
months from May 15 1917 *. Nov. 15 1926 inclusive. 


KANSAS.—BONDS PURCHASED BY STATE.—During the months 


of July and August the following bonds were purchased at par by the State 
wd Kansas. se 2) 325 Bo 


ss, Boos: Forty-six issues, aggregating $99,415, purchased in July. 


ey te eer ee 


he = Amount of Pur- Date of end z 

Place Issuing Bonds. Bonds. pose. Bonds. Due. 
Anderson Co. 8S. D. No. VA 1. 500 Bldg. June 27 1916 July 1 ’°17-'22 
Anderson Co. 8. D. No. 1:500 Bldg. July 1 1916 Jan. 1°17-'21 
Brown Co. 8. D. No. 7_-____ 3,000 Bldg. July 1 1916 July 1°17-'24 
Butler Co. S. D. No. 34____- 1,700 Bldg. July 1 1916 July 1°17-'21 
Butler Co.S. D. No. 115____. 1,500 Bldg. July 11916 Jan. 1°17-’21 
Chase Co. 8. D. No. 7...... 3,000 Bldg. June 15 1916 July 1°17-'21 
Cloud Co. 8. D. No. 67____-_ 1,500 Bldg. July 1 1916 July 1°17-’22 
Comanche Co. 8. D. No. 42__ 1,500 Bldg. July 1 1916 July 1°18-'26 
Cowley Co. S. P: No. an ~- 2,000 Bldg. July 1 1916 July 1°17-'20 
Crawford C oS D. No. 1,600 Bldg. June 15 1916 Jan. 1°17-'24 
Franklin Co. ety No. 99. -- 1,500 Bldg. July 11916 Jan. 1'18-’22 
Garnett, bh @ Seacation. ia Ht. pl’t. July 11916 July 1 1917 
Ford Co. 8S. 7: = ae 1,800 Bldg. July 11916 July 1°'17-'20 
Graham Co.S8.D.No.64____ 1,800 Bldg. July 1 1916 July 1 '17-’22 
NE ere "400 Pav’g Jan. 1 1916 Jan. 1'17-’36 
Jackson Co.S8.D. No. 13__-. 2,500 Bldg. July 1 1916 July 1'17-'26 
Jewell Co. S. D. No. 92____- ,200 Bldg. July 1 1916 July 1°17-'28 
Jewell Co. 8. D. No. 127____ 2/000 Bldg. July 1 1916 July 1°17-'21 
Johnson Co. 8. D. No. 40____ +-iee Bldg. July 1 1916 Jan. 1°'17-'19 
Leavenworth Co. 8. D. No.20. 1,500 Bldg. July 1 1916 July 1°17-’21 
Leavenworth Co. 8.D.No.56. 1,200 Bldg. July 1 1916 July 1’°18-'20 
tvon Co. 8. DD. No. 5....... 1.300 Bldg. July 11916 July 1°17-'22 

omgemors Ce 10.8.D.No.46_ 5,000 Bldg. July 1 1916 Jan. 1°17-’26 
Ness Co. 8S TR See 1,400 Bldg. July 1 1916 July 1°19-’25 
Mens Co. 8. D. Co. 73_......  B ‘600 Bldg. July 1 1916 July 1°'17-'21 
Ness and Hodgeman winkemesees, | 

ets Oo 9. Os Dancwacca nn 1,900 Bldg. July 1 1916 July 1°'17-'29 
Osage Co. S. D. No. 18_____- 2,000 Bldg. July 11916 July 1°17-'26 
Osage Co. 8S. D. No. 77_____- 965 Bldg. July 1 1916 July 1°17-'25 
Osborne Co. 8. D. No. 96____ 1,800 Bldg. June 30 1916 July 1°17-'25 
Reno Co. 8. D. No. 13___--_- 3,000 Bldg. July 1 1916 Jan. 1°17-'26 
Republic Co. 8. D. No. 41___ 1,700 Bldg. July 5 1916 Jan. 117-22 
Rooks Co. 8. D. No. 50_____ 2,000 Bldg. June 10 1916 July 1°17-'26 
Rooks Co. 8. D. No. 63____- ,100 Bldg. July 1 1916 July 1°18-'21 
Saline Co. Consol. 8.D.No.1. 4,000 Bldg. June 1 1916 July 1°18-'25 
Stafford Co.S.D.No.35____ 2,500 Bldg. July 1 1916 Jan. 1'17-'23 
Sumner Co. 8S. D. No. 165___ 1,000 Bldg. June 17 1916 July 1°17-’26 
Trego Co. + 1b FS SY 1,500 Bldg. June 14 1916 Jan. 1°17-'26 
Trego Co. 8. D. No. 23... .- 1,400 Bldg. June 1 1916 Jan. 1'17-'21 
Trego Co. 8.D. ae ee 1,200 Bldg. June 1 1916 July 1°17-'22 
Washington Co.8.D.No. 124 2,000 Bldg. June 29 1916 July 1°17-’26 
Wichita Co. 8. D. No. 33___-_ 000 Bldg. July 11916 July 1°17-'21 
Wilson Co. 8. D. No. 21____- 2,000 Bldg. July 11916 Jan. 1°18-’21 
Wilson Co. 8. D. No. 50_____ 1,600 Bldg. July 1 1916 July 1°18-’25 
Wilson Co. 8. D. No. 65___-- 1 Bldg. July 1 1916 July 1°17-'21 
Wilson Co. 8. D. No. 91_____ 2,500 Bldg. July 1 1916 July 1°'17-'26 
Wyandotte Co. 8. D. No. 13. 6,000 Bldg. July 1 1916 a. 1 Ty3I 

Thirty-Seven, Tssues, aggregating $95,286, purchased in August. 
Brown Co. 8. D. No. 84____- ,000 Bldg. July 1 1916 July 1°17-'21 
Brown Co. 8S. D. No.7___... ,000 Bldg. July 1 1916 July 1°17-'21 
Butler Co. s. D. No. 50_---- 2,000 Bldg. July 1 1916 Jan. 1°18-'20 
CORT TVBID.. wccccnconacucace 927 Bldg. July 17 1916 July 1717-21 
Comanche Co. 8. D. No. 25__. 1,200 Bldg. July 1 1916 July 1°17-'26 
Dickinson Co. s: D. No. 68_. 1,400 Bldg. July 1 1916 July 1°17-'19 
Dickinson Co. 8. D. No. 98__ 2,0 Bldg. Aug. 1 1916 Jan. 1°18-'19 
Ellsworth Co. 8S. D. No. 23_. 8,000 Bldg. ony 11916 Jan. 1°17-'26 
Doniphan Co. 8. D. No. 8_ 8,000 Bldg. uly 17 1916 Jan. 1°18-'25 
Fredonia, Board of Education 1,000 Ht. Sirt July 11916 July 1 1919 
Graham & Sheridan Counties 

eG ©, 02. EO. Bann cc eae 2,000 Bldg. July 8 1916 July 1°17-’20 
Grant Co. 8S. D. No. 40____- 1,000 Bldg. June 30 1916 July 1°18-'27 
Grove Co. 8. D. No. 4_____- 1,500 Bldg. Aug. 1 1916 July 1’°20-’28 
Johnson Co. 8. D. No. 35_--- 2.200 Bldg. July 1 1916 Jan. 1°17-"19 
Kiowa Co. 8S. D. No. 21____- "500 Bldg. July 1 1916 Jan. 1°18-'25 
Linn Co. 8. D. No. 64__._-- 1,000 Bldg. July 1 1916 July 1°17-'26 
Lyon Co. 8. D. No. 23_..... *3,000 Bldg. July 1 1916 July 1°17-'26 
Mc Pherson Co. 8S. D. No. 79. 1,000 Bldg. July 1 1916 July 1°17-'21 
Meade Co. 8. D. No. 31__-_-- *1,500 Bldg. July 1 1916 Jan. 1°17-'24 
Morris Co. 8. D. No. 21__-__- 1,500 Bldg. Aug. 4 1916 Jan. 1°17-'24 
Morton Co. 8. D. No. 4____- *1,000 Bldg. July 1 1916 Jan. 1°17-'24 
Morton Co. 8S. D. No. 7____- *2,500 Bldg. July 22 1916 July 1°17-'21 
Neas Co. 8. D. No. 5........ 1,500 Bldg. Aug. 1 1916 July 1°18-'22 
Osborne Co. 8. D. No. 56__.. 1,800 Bldg. July 29 1916 July 1°17-’25 
Osborne Co. 8.D.No.119_-. 700 Bldg. July§ 25 1916 Jan. 1 '17-'23 
zac clas ek snus gi Cea x ie hones 2,709 Bldg. Apr. 1 1916 Apr. 1°17-'26 

LiROIIRE  R Deeh Ss ance 1,175 Bldg. Apr. 1 1916 Apr. 1°17-'26 
petits Co. 8. on No. 50_-.-. 800 Bldg. July 1 1916 Jan. 1’°18-'21 
Pratt Co. 8. D. “4 ; 3,000 Bldg. July 15 1916 Jan. 1°17-'26 
Sete wick Co. & S No. 120__ 2'500 Bldg. July 1 1916 Jan. 1°17-'23 
Smith Co. D. SE » a *500 Bldg. June 28 1916 July 1 1918 
Stanton a Grant Counsies) 

Joint 8. D. No. 29_______- 0 Bldg. July 11916 July 1 1921 
Stevens Co. S. D. No. 24____*1,875 Bldg. July 1 1916 July 1’°20-’31 
Stevens Co.8.D.No.45__.._ § Bldg. July 1 1916 July 1 1931 
Trego Co. 8S. D. No. 34_____- 0 Bldg. July 22 1916 July 1°17-'26 
Wallace Co. 8S. D. No. 2____- 090 Bldg. July 1 1916 July 1°17-'31 
Wyandotte Co.8.D.No. 35. 700 Bldg. July 1 1916 July 1°17-'19 


*These bonds bear 6% interest, all the remaining issues bear 5%. 


KOSSUTH COUNTY (P.O. Algona), Iowa —BOND SALE.—This 
county on Jan. 17 awarded $34,000 3% , Fonds to Geo. M. Bechtel & Co. 


of Daveapers fo fo 8, 457 36, equal to 345. Denom. $1,000. Date 
an. t feht: .& J. Due ee on Jan. 1 each of the years 1930 
an 


KROTZ SPRINGS SCHOOL DISTRICT NO. 7, St. L Parish§,/ , 
La.—BOND SALE.—The $12,000 5% 7%-year (averae) # ‘ s a 
bonds offered on Feb. 21 (V. 102, D. 452), have been g™@” 

Garard _&_Co..of Chicago. 











LACKAWANNA UNION FREE ent 2A Te DISTRICT NO. 6 (P. O. 
Lackawanna), Erie County, N. Y.— OFFERING.—Additional 
ret pees is at hand relative to the pra oly on ete 16 of the $157,826 

will % coup. tax-free school bonds. - 103, p. 1341. Bids for these bonds 
by 1 be | received until 8 p. m. =” that day by John J. Monaghan, Clerk of 
.of Ed. Denom. $1,000. Date Nov. 11916. Int. M. et at Lacka- 
Bo Nat. Bank, Lackawanna. Due part yearly on Nov. 1, commencin; 
1916. Cert. check for 10% payable _ to above Clerk, reguiced. Bond 
exes Pero. Gt. excl. this issue, $81,503; no floating debt. Assess. val. 


LAKE COUNTY (P. O. Crown Point), Ind.— BOND SALE.—The First 
Nat. Bank of Crown Point was awarded on Jan. 21 for $6,601, equal to 
101.553, the $6,500 4 % road bonds offered on Jan. 18. V.101, p. 2090. 
Denom. $325. Date Nov. 11915. Int. M.& N. 


LAKE COUNTY (P. O. Crown Point), Ind.—BOND SALE.—On 
Sept. 23 the $5,000 4% % 5 1-3-year average road bonds (V. 103, p. 1058) 
were awarded to the First National Bank of Crown Point at 101.90 and 
interest. The Commercial Bank and the Peoples State Bank each of 
Crown Point, also submitted bids. 


LAKE MILLS, Winnebago County, Iowa.—BOND SALE N 
GRANTED.—On Oct. 2 $20,000 water-works-impt. bonds were awarded, 
it is stated, to Geo. M. Bechtel & Co. of Davenport for $20,309 50—101. 547 
—as 4s. The agreement is that the bonding company furnish their own 
attorney to look up the legality of the issue, furnish all blanks, &c., and to 

take the additional $5,000 of the amount voted at pro rata in case it is needed 
to complete the water-extension improvements. 


LANCASTER, Fairfield County, Ohio.—PRICE PAID FOR BONDS. 
—The pr_ce paid for the $5,000 5% hos "7 bonds recently purchased by the 
Sinking Fund Trustees was par—V. 103, 1145. Denom. $1,000. Date 
Sept.11916. Int.M.&S8S. Due Sept. 1 Pioz4. subject to call at any time. 


ero tg Warren County, Ohio.—BOND SALE.—On Oct. 10 the 
$20,000 5% 13-year aver. sewage-disposal bonds—V. 103, p. 1146—were 
awi urde d to “the Rud. Kleybolte Co. of Cincinnati at 106.47 , a basis of about 
4.34%. 


LEBANON SCHOOL DISTRICT (P. O. Lebanon), Warren County, 
Ohio. BOND ELECTION.—A vote is being taken to-day (Oct. 14) on 
the question of whether or or this district shall issue $60,000 bidg. bonds. 


LEE COUNTY (P. O. Fort Myers), Fla.—BOND SALE.—The G. B. 
Sawyer Co. was awarded on Sept. 5 the $164,000 6% coupon Special Road 
and Bridge Dist. No. 2 bonds (V. 103, p. 431) for $165,000, equal to 100.609. 


LEE COUNTY (P. O. Tupelo), Miss.—BONDS OFFERED BY BANK- 
e RS. —The Hanchett Bond Co. of Chicago is offering to investors $24,000 
@ Road District No. 2 road-improvement bonds. Denom. $500. Date 
rep. 111916. Prin. and semi-annual int. payable at the First ie. Bank, 
Chicago, or at the County Treasurer’s office, Tupelo. Due $500 yearly 
Feb. 11 from 1927 to 1940 incl. and $17,000 Feb. 11 1941 Bonded debt. 
including this issue, $64,000. Assessed val., 1915, $722 771; est. actual 
value, over $2,000,000. 


LIBERTY COUNTY (P. O. Liberty), Tex.—BOND ia oe 
Oct. 9 the $70,000 6% alae serial drainage bonds (V. 103, 1341) were 
awarded to saeey Briggs & Co. of Toledo for $71,500 (102. 42) and int. 


Other bids we 
Bolger, Rin & Willaman, Hanchett Bond Co., Chic_$70,301 00 
Chicag oO "$70,501 | Powell, Garard & Co.,Ch_ 70,202 50 
J. L. Wortham & Sons... -. 70/350 IJ, :.. ae ; Austin ws atoeete 70,102 98 
nt. ° 





Denom. $500. Date Oct. 1 1916. 


LOCKHART SCHOOL TOWNSHIP (P. Stendal), Pike County, 
Ind.—BOND SALE.—On Sept. 30 the $2, 560% 416 % % school bonds—V. 103, 
p. 1058—were awarded, reports state, to Fred Pathery at 101.80. 


LOCKPORT, Niagara County, N. Y¥Y.—BOND ELECTION.—The 
question of issuing $12,000 fire-apparatus bonds will be submitted to the 
voters at the general election to be held Nov. 


LOGAN CITY SCHOOL DISTRICT (P. O. Logan City), Cache 
County, Utah.—BOND SALE.—On Sept. 29 $80,000 444% 10-20-year 
(opt.) building bonds were awarded, it is stated, to the International Trust 
Co. of Denver, for $80,427 (100. 533) and int. Denom. $1,000. Date 
Sept. 1 1916. rin. and semi- ann. int. ayable at the Dist. Treas. office 
or at Kountze Bros., N. Y. City, at option of holder. 


LOGAN COUNTY (P. O. Bellefontaine), Ohio.— BONDS REFUSED. 
—The Ohio Nat. Bank of Columbus has refused to accept the $15,000 5% 
pike bonds awarded it at 101.345 during July.—V. 103, p. 341. 


LONG BEACH (Village), Nassau County, N. Y.—BOND OFFERING. 
—Proposals will be received until 7:30 p. m. Oct. 17 by Agnes Bracken, 
Village Clerk, for the $45,000 munici - building-hall bonds at not exceed- 
ing 5% interest, voted Oct. 2 (V. 103, p. 1341). Denom. $600. Interest 
annually. e $1,800 yearly on wld g “1 from 1921 to 1945, inclusive. 
Certified m. for 2% of bid ere. Bonded debt, excluding this issue, 
$214,000. Assessed valuatio 916, $4,778,998. 


LOS ANGELES MUNICIPAL IMPROVEMENT DISTRICT NO. 1, 
Calif.—_ WATER BOND ELECTION.—Local papers state that a special 
election will be held in the Hollywood Districton Oct. 18 to vote on the 
qpenion of issuing $1,020,000 bonds to purchase the system of the Union 

ollywood Water Co. and make the necessary extensions and betterments. 


LOS BANOS SCHOOL DISTRICT, Merced County, 
INVALID.—Reports state that the 
bonds awarded on Aug. 10 to the Ba 
declared invalid. 


LUCAS COUNTY (P. 
the two issues of 5% 
awarded to Stacy 
Other bidders were: 


63.000 5% build oe 
UW ng and equipmen 
of Italy (Vv. 103, p. 682) have been 


- Toledo), Ohio.—_BOND SALE. —On Oct. 6 
e.2- aggregating $13,668—V. 103, 1242—-were 
Braun of Toledo for $13,917 96, canal to 101.828. 


$6, s Sewer. $7,500 Road, 
09 $152 54 


werd 1:, MEO ©... nnn seeccarecns premium .$138 2 

Security Savings Bank & Trust Co___-__------ 1 125 25 
Onn 26 SIOOES C10... omecennewnsobace 114 72 120 00 
I I ee aan 95 50 104 60 
ad. a OOS Fa ESS EA td pS eI A 127 50 


* This bid was conditional and irregular. 


McALESTER SCHOOL DISTRICT (P. O. of buildin bi Fittebure 
County, Okla.—BOND SALE.—The $40,000 5% building bonds offered 

on May 12 (V. 102, p. 1829) have been ped $e] to Geo. R. Broadwell 
of Oklahoma City at 102.25. pe 


McKEAN COUNTY (P. oO. Southport), Pa.—BOND ELECTION.— 
An election will be held Nov. 7 to decide whether or not this county shall 
issue $750,000 good road bonds. 


McKINNEY, Collin County, Tex.—BOND SALE.—The $25,000 5% 
10-20-yr. (0 obs ) acme ies. bonds offered for sale during May have been 

sold.—V. 103 2008. 

MAGNETIC ‘connens. Union County, Ohio.—BOND SALFE.—On 
Sept. 28 the two issues of 6% bonds. aggregating $1,085 (V. 103, p. 960), 
were awarded to W. D. Curry of Columbus for $1,120 (103.225) and int. 
There were no other bidders. 


MANATEE COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 34 
(Ellenton), Fla.—BOND OF ERRING.. —Proposals will be received until 
Oct. 21 (onened Oct. 23) by M. Rowlett, Supt. Board of Public In- 
struction ( Pt Re Mn § foi @3 000 5% 20-year coupes school bonds 
—V. 103, D. 1242. Denom. Date Nov. i 1916. Prin. and semi- 
annual int.—M. & N a a the American Exchange Nat. Bank, 
N.Y. Due Nov. 1 1936. Certified check for $350, payable to the above 
Supt., required. Those bonds were authorized by vote of 23 to 0 at an 
election held Sept. 12. The district has no indebtedness. Assessed val. 

1916, $279,134; actual value, $500,000. 


MANSFIELD, Richland County, Ohio.—BOND SALE.—On Oct. 10 
the $27,000 5% 8-year aver. water bonds—V. 1, r 1243—were awarded 


nd Cus ’& Co. of Cleveland for $28,460, equal to 407. Other bidders 
CS. Leach & Co. -...-- $28,412 00| Rud. Kleybolte Co_._.-- $28. 377 00 
Ds Rorick & Co__-. 28,407 50 peacy & Braun... ..cs<a.< 28,371 73 
eil, Roth & Co_____--- 28,388 00|Cummings, Prudden & Co. 28,367 00 


Sidney Spitzer & Co_-_-_-- 28,385 00] 


MARICOPA COUNTY SCHOOL DISTRICT NO. 25, Ariz.—BOND 
OFFERING .—Proposals will be received until 11 a.m. Oct. 16 by Clarence 
L. Standage, Clerk Board of County Supervisors (P. O. Phoenix) for 
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5,000 6% 20-year gold site-purchase, construction and equipment bonds. 


2 ggg nem 500. Date Nov. 1 1916. Principal and semi-annual int. M. & 
ge ay le at office of County Treasurer. Certified check on an Arizona 
on or any national bank for not less than 10% of bid, payable to County 
Treasurer, required. Tnese bonds were authorized by a vote of 13 to 0 
at an election held July 10. Official circular states that there is no contro- 
versy or litigation pending or threatening, affecting the corporate existence 
or the boundaries of said district, the title of its present officials to their 
offices or the validity of these bonds, that no previous issues of bonds have 
been contested and that the principal and interest of all bonds previously 
has always been paid promptly at maturity. Total bonded debt (including 
this issue), $13,800. Assessed value (equalized) 1915, $566,083. 


MARION COUNTY (P. O. Indianapolis), Ind.—BOND SALE.—The 
ef ,000 4% 10%-year aver. bridge bonds w hich were offered on June 27— 


102, p. 1919—have been awarded to J. F. Wild & Co. of Indianapolis 
at 104.611. 


MARLBORO, Middlesex County, Mass.—LOAN OFFERING.—It is 
reported that bids for a loan of $30,000 dated Oct. 20 1916 will be received 
until4p.m.Oct.18. Due$10, 000 on July 20, Aug. 20 and Sept. 20 1917. 

MARSHALL COUNTY (P. oO. Bolly & prings), D SALE.— 
On Oct. 2 the $25,000 17%-yr. aver arianna Road Dist. road bonds— 
p & 108 p. 1243—were aw arded to Whitaker & Co. of St. Louis at 100.875 
or 54s. 

MARTINEZ SCHOOL DISTRICT, Contra Costa County, Calif.— 
BOND SALE.—On Oct. 2 the $51,000 5%, goad coupon or reg. tax-free 
building and equipment bonds (V. 103, 146) were awarded to Blyth, 
Witter & Co. of San Francisco for $54, 944 Riov, 733) and int. 





The following 
bids were also received: 
National City Co., San Fran_$54,651|State of California__-_---___- $54,200 
E.H. Rollins & Sons, San Fr. 


54,627 | Torrance, Marshall&Co.,S.F. 54,189 
54,501 | Anglo&Lond.-Par. Bk., S.F. 
Lumbermen’s Tr. Co., 8. Fr_ - 54,326 Bank of Martinez, Martinez. 54,075 
Wm. R. Staats Co. , Los hae 54,358! First Nat. Bank of Contra 
F. M. Brown & Co., 8. Fr__ 54,211] Costa County, Martinez__ 51,750 


MIDDLESEX COUNTY (P. O. New Brunswick), N. J.—BOND 
SALE.—John H. Gregory of Perth Amboy was awarded at a 30 on June 30 
the $30,000 road bonds offered on that day.—V. 102, p. 2365 


MILAN SCHOOL DISTRICT (P. O. Milan), guifiven Coanty, Mo.— 
DESCRIPTION OF BONDS.—The $15,000 5% building bonds recently 
awarded to Wm. R. Compton Co. of St. Louis for $15,500, equal to 
103.333 (V. 103, p. 1146), are in the denom. of $500 and dated Sept. 1 1916. 
Int. M. & 8S. Due 1936, subject to call after 10 years. 


MINERVA SCHOOL DISTRICT (P. O. Minerva), Stark County, 
Ohio.—BOND SALE.—On Oct. 6 the $3,200 5% 8% “year aver. school 
bonds—V. 103, p. 1243—were awarded to Davies-Bertram Co. of Cincin- 
nati for $3.981- 102 S31— and int., a basis of about 4.64% Other bids: 
Breed, Elliott & Harrison__$3,269 44!Tillotson & Wolcott Co___$3,210 00 
People’s Bkg. Co., Coshoc_ 3,255 30! Minerva Sav. & Trust Co_-_ 3,200 00 
2. 2 as Se a eee 3,242 001 


MINNEAPOLIS, Minn.—BIDS.—The following are the other bids 
received for the $85,000 school bonds awarded on Sept. 27 to the Harris 
Trust & Savings Bank of Chicago at 100.136 and interest for 4s; bonds to 
mature Sept. 1 1946 (V. 103, p. 1243): 
Wm. R. Compton Co., Chicago— ] 

100.11 or $85,095; 


Girvin & Miller, San F ran— 54,160 





99.68 or $84,728, dated Sept. 1 


dated Sept. 1) 1916. maturing serially 
be aig payable Sept. 1} from Sept. 1 1921 to 
vr 1946, at 4% per annum. Sept. 1 1946; 4% per ann. 


ta 


or $85,026; dated Sept. 1} ‘Continental & Commercial Trust & 


1916, payable Sept. Savings Bank, Chicago: 
1936, at 4% per annum.| 100 or $85,000, and an allow- 
Minnesota Loan & Trust Co. » Minn.:| ance of $620 for cost of 
100.10 or $85,085; dated’ Sept. 1) attorneys’ fees, blank 
1916, payable Sept. 1) bonds, &c.; dated Sept. 1 
1946, at_ 4% per annum. 1916; payable Sept. 1 
Wells-Dickey Co M,nneapolis: 1946; 4% per annum. 
100.04 or $85, 034!; dated Sept. 1) A. B. Leach & Co. ; Minneapolis: 
1916; all pay able Sept. 1) 102.535 e $87, 15 95; dated Sept. 1 
1936: or payable all or| 916; payable Sept. 1 


any amount in any of the! 
years after 1936 and not 
later than 1946; 


1836: 4.25% per annum. 


103.33 or $87,830 50; dated Sept. 


or pay- 1916: payable Sept. 1 
able serially $10, 000 each 1946; 4.25% per annum. 
year; or in any amount|C. W. McNear & Ca., Chicago: 
not exceeding $10,000 in’ 100.91 or $85,774 and blank 
any one year, the first bonds; dated Sept. 1 1916 
payment to be in 1933 or payable serially from 


any year thereafter, and 
the remaining payments to 
be in the next succeeding) E. 
years; or in any of the 
succeeding years not later 


1 1921 to Sept. 1 
at 4.25% per ann. 

Rollins & Sons, Chicago 
100. 88 or $85,748 68; ante Sept. 
1916; payable serially 


ioey: 


than 1946, which the city, fiom Sept. 1 1921 to 
may designate, providing Sept. 1 1925 at 4.25% 


that the last payment of 
the series may be for any 102.57 
amount noi exceeding) 
$15,000, should the city 
desire; at 4% per annum.'/R. L. 
First Trust & Sav. Bank, Chicago: | 


per annum. 

or $87,184 50; dated Sept. 
1 1916; pavable Sept. 1 
1936; 4.25% per annum. 
Day & Co., Boston: 

103.78 or $88,213; dated Sept. 1 


100.029 or $85,025; dated Sept. 1) 19 16; Payable Sept. 1 
16; payable Sept. 1 946; 4.25% per annum. 

1946; at 4% per annum. Kissel, Kinnieuit & Co., Chicago: 
Kalman, Matteson & Wood, St.Paul: 100.44 or $85,375; dated Sept. 1 
1 or $85,000; dated Sept. 1 1916; payable Sept. 1 
1916; ase Sept. 1 1921; 4.25% per annum. 
1946; at 4% per annum., 101.26 or $86,072; ‘dated Sept. 1 
Geo. S. Ring, Sto Paul: 1916; payabie Sept. 1 
100 or $85,000; dated Sept. 1 1926; 4.25% per annum. 
1916; payable Sept. 1! 102.94 or $87,500; dated Sept. 1 
1946; $60,000 at 4% per 1916; payable Sept. 1 
annum and $25,000 at 1 4.25% per annum. 

4.25% per annum. | Faleey., Stuart ‘ee Co., Chicago: 


1.70 or $86,453; 


Farson, Son & Co., New York: 
100. 1916; 


" dated ‘Sept. 1 
33 or $85,280 50; dated § fons. 2 
y 


payable Sept. 


1 1916; maturing serie 1921; 4.50% per annum. 

Sept. 1 1921 to Sept. 1} 103.30 A $87 »813; dated Sept. 1 

1932, at 4% per annum; Payable Sept. 1 

100 or $85,000, all maturing 1956: 50% per annum. 
Sept. 1 1946, ai 4.05% 104.6 or $88,910; dated Sept. 1 

per annum. Eh payable Sept. 1 
Cummings, Pruaden & Co., Toledo 1931; 4.50% per annum. 
98.555 or SE 771 75; dated Sept. | 105.6 or $89,760; dated Sept. 1 
: 1916; pay able Sept. 1916; payable Sept. 1 

1921: at 4% per annum. 1936; 4.50% per annum. 

100.857 or $85. 728 45; dated Sept.| 103.18 or $87,711; dated Sept. 1 
1 1956; payabie Sept. 1| 1916; payable _ serially 


1936: at 4.20% per ann.| 
Curtis & Sanger, Chicago: . 
100.011 or $85,009 3h: dated Sept.| Blank bonds included os 
1 1916; payable at any these bids. 
time between Sept. 1 1936 Lawrence Craufurd, New York: 
and Sept. 1 1946, at 49 107.656 or $91,! 507 90; dated Sept. 
per annum. | 1 1916; payable Sept. 1 
Arthur Perry & Co., Boston ‘ 1946; 4.50% per annum. 
100.06 e 385: 051; aaeea Sept. 1 mse? Sav. Bank & Tr. Co., Tol.: 


from Sept. 1 gl ” 
por. 1 1936; 4.50% 


payable Sept. 1, 103. 46 or $87,941; dated Sept. 
1926: $50,000 at 4.25%) 1916; 
per annum, and $35,000. 1921; 5% per annum. 


t 4% - annum. |; 106.78 
Estabrook & Co., Chicago: 
99.68 or $84,728: dated Sept. 1 
1916; payable Sept. 1| 
1946; at 4% per annum.| 
Accrued interest included in all of the above bids. 


MOGADORE, Portage County, Ohio.—BOND ELECTION.—At the 


generai election to be held Nov. 7, the question of issuing $2,000 park bonds 
will also be voted upon. 


MONTGOMERY COUNTY Pa O. Dayton), Ohio.— DESCRIPTION 
OF NDS.—The $125,000 444% flood-emergency bonds sold to Season- 
poh & Mayer of Cincin. on Aug’ 10—V. 103, p. 682—are dated Aug. 10 


1 
payable Sept. 1 
1 
1 


or $90, 763; dated Sept. 
1916; payable Sept. 
1926; 5% per annum. 





1916 and are in the denomination of $1,000. ‘nt. M. & S. Due $8,000 
yrly. on Sept. 1 from 1918 to 1931 incl. ‘and $13,000 Sept. 1 1932. 


MOUNT MORRIS (Village), Livingston County, N. Y.—BOND SALE 
—On Oct. 5 the $24,000 12 yr. aver. water bonds—V. 103, p. 1146— 
were awarded to Blake Bros. & Co. of N. Y. at 100.133 and int. for 4.05s. 
The other bidders were: 


Price. Interest. 
ene MINE ae, Dobe! Sood es ates $24,021 56 4.05% 
aie. eet ay OO. Gs 5c cackucoscccccasca 24,030 00 4.10% 
a ee EF oe 24,030 00 4.10 
a RE EE 6” ge ee ee a 24,026 40 4.10 
aE ee OS rr aera a ee ae 24,019 20 4.10 
WT 6 Ee nc aie cnmednw nna ae eine ad 24,015 00 4.10% 
oS eo a ae ree 4.15% 
EL AME oon. 5... caancemmnaie dnciemocn 24'05400 4.15% 
EE oe eeeegeeneepeneinas 24,012 00 4.257 
All bids provided for payment of accrued interest. : 


MT. VERNON, Westchester County, N. Y.—BOND OFFERING.— 


Proposals will be receiv ed until 8 p.m. Oct. 31 by Peter Collins, City Clerk, 

for the following 444% reg. bonds: 

$30,000 gy repaving bonds. Due $3,000 yrly. on Nov. 1 from 1917 
1926 inclusive. 


10,000 Tertean RR. grade crossing bonds. Due $5,000 on Nov. 1 1925 


and 1927. 

Denom. $1,000. Date Nov. 1 1916. Int. M. & N. Cert. check for 
$1,000, payable to the ‘‘City of Mt. Vernon,’’ required. Bonds to be 
delivered and paid for at U. 8: Mtge. & Tr. Co., at ll a.m. Nov. 15, unless 
a subsequent date shall be mutually agreed upon. Purchaser to pay accrued 
interest. Bids must be made on forms furnished by the city. The above 
trust company will ig tg | as to the genuineness of the signatures of the 
city officials signing the bonds and the seal impressed thereon and their 
legality will be approved by Caldwell & Masslich of N. Y., whose opinion 
will be furnished purchaser without charge. Total bonded debt, excl. 
these issues, $4,565,692, water and tax relief bonds outside of debt limit 
but included in above total debt $560,000, assess. val. real estate $38,073,- 
245, special franchise $2,021,662, personal $51,400. 


MT. VERNON, Knox County, Ohio.—BOND SALE.—The two issues 
4 5% sewer bonds, aggregating $9,882.35, offered on Sept. 9—V. 103, 

. 867—were awarded on that day to Seasongood & Mayer of Cincin. at 
ae and int. plus $223 premium. 


MURFREESBORO, Rutherford County, Tenn.—BOND OFERING. 
—Bids will be received until 1 p.m. Nov. 1 by G. B. Giltner, Mayor, for 
the $75,000 5°% 20-year coupon high and grammar-school-building bonds 
voted Sept. 25—V. 103, p. 1342. Denom. $1,000. Date Oct. 1 1916. 
Int. semi-annual. Certified check for $1,000 required. Purchaser must 
pay accrued interest, furnish blank bonds and assume all expense of at- 
torneys’ fees. 

NAVARRO COUNTY (P. O. Corsicana), Tex.—DESCRIPTION OF 
BONDS.—The $180,000 Dist. No. 4, and $100, 000 Dist. No. 5 5% road 
bonds awarded on Aug. 2 to local parties (V. 103, p. 603), are in denomina- 
tion of $1,000 and are dated July 10 1916. Int. ‘annual on April 10. Due 
40 years, option serially. 


NEW BARBADOES TOWNSHIP SCHOOL DISTRICT (P. 8. Hack- 
ensack), Bergen County, N. J.—BOND OFFERI NG. —Geo. Comes, 
District Cler ‘k, will receive bids until 8:30 p.m. Oct. 27 for an issue of $50, 
000 414 % coup. —with privilege of reg.—schoo!l Seal Date Oct. 1 1916. 
( ‘ertified check for 2% of bonds bid for requit “ed. The legal opinion of 
Hawkins, Delafield & Longfellow will be delivered to the purchaser. 


NEW CASTLE SCHOOL DISTRICT (P. O. New Castle), Lawrence 
Count Pa.—BOND SALE.—On Oct. 10 the $45,000 4% 15-30-yr. opt. 
school a ae 103, p. 1146—were awarded to the Mellon Nat. Bank 
of Pittsburgi for $45, 695 68 (100.212) and int. Other bids were: 

Lyon, Singer & Co_-_---- $45,067 50|Nat. City Co., N. Y----$45,022 50 


NEWTON, Harvey County, Kans.—BOND SALE.—On_ Aug. 15 
$70,000 4% % 10-25-yr. (opt.) water-works bonds. were awarded to the 
Guarantee Title & Trust Co. of Wichita for $70,395 (100.564) and int. 
Denom. $1,000. Date July 11916. Int.J.& J. 


NEWTON (P. O. West Newton), Middlesex County, Mass.—BIDS.— 
The other bids received for the $10,000 4% $-yr. aver. street bonds award- 
ed to Merrill, Oldham & Co. of Boston on Oct. 4 at 102.089 were as follows 





—V. 103, p. 1342: 7 
Harry C. Grafton Jr....... *102.00 |E.C. Potter & Co_--------- 101.45 
Arthur Perry & Co.........- 101 710 neem & Oo. ............~ 101.45 
Harris, Forbes & Co.....-.-.- 101.68 |E. H. Rollins & Sons__----- 101.348 
I 101.63 |C ye eae 101.321 
ma. cs. ew oe OO... acon nne 101. 619) W. L - Raymond & Co.....- 101.27 


Cropley, Liccassaio & Co_.101.523! 

NEWPORT BEACH, Orange County, Cal. —BONDS VOTED.—We 
are advised that the question of issuing $125,000 5% harbor- impt. bonds 
carried by a vote of 391 to 20 at the election held Sept. 25. 


NEW YORK CITY.—TEMPORARY LOANS.—The following short 
term securities, aggregating $14,085,478 92, and consisting of revenue bonds 
revenue bills and corporate stock notes, were disposed of by this city during 


September: 
"iaouue Bonds, 1916— ig * D ee i OP 930000 G0 
OS ne pe 4 ec. 0 
- = ee Se PE a 2% Dec. 7 1916 128,000 00 
do peti ere ai 2/2 238 Nov. 29 1916 250,000 0) 
do eae abe 2% Nov. 25 1916 500,000 0) 
do NR eRe ee 2% Dec. 1 1916 500,000 00 
do Me ee ee eee 2% Dec. 2 1916 400,000 00 
do ei Jen See oe 2% Dec. 15 1916 435,000 00 
Total revenue heads Of 3006. oon kee an $2,233,000 00 
Revenue Bills, 1916— 
Jurren NR es le 26-10 Dec. 1 1916 $500,000 00 
— . ae NR Se RET GARY AS 2% Dec. 7 1916 500. 000 00 
do ° Naa rans ra) 2% Dec. 7 1916 5,000 00 
do (Re eee eae 2% Dec. 1 1916 193000 00 
do A hl es ie ns ae oe eee *26-10 Dec. 5 1916 496,794 52 
do A = beset eee ee #2 .55 Dee 5 1916 496, ef 09 
do NERS, A A REET *2.55 Dec. 5 1916 248,515 41 
do | RRR eters Seis eases. *234 Nov. 27 1916 994, 345 31 
do EE ore ee ee #216 Dec. 6 1916 298 ,273 97 
do ey) Sk Eee oe *234 Dec. 6 1916 766.392 63 
do ee 2 nce ene ¥*234 Dec. 1 1916 497 ,287 67 
do ey. ote caen ae aaa ¥*2Y% Dec. 5 1916 995,136 99 
— ae Slee *2i12 Dec. 8 1916  994:931 51 
do | NESE ES eae = *214 Dec. 8 1916 248,905 82 
Watal sovenne hile OF 1036... cnn noicccounecesonanneoube $7 352,478 92 
Revenue Bonds, 1916— 
NES ES EES a ee 3 On or aren | 1,000,000 00 
Jan. 2 1917 
‘Total revenue bonds, special, 1916... <<-<se<scseess< $1,000,000 00 
Corporate Stock Notes— 
cs ot Se ee oe ee 3 On or before} 250,000 00 
Dec. 31 1916 
AE A Se i eh ee 3 On or before| 3,000,000 00 
Dec. 31 1916 
NR nn ee ee a 3 On or before 250,000 00 
Dec. 31 1916 
Tate) copnorate GtOGK NOLS... «<< encancosceccoatenncen $3,500,000 00 





* Rate of discount; figures in ‘‘Amount’’ column represent proceeds of 
oan after deducting discount. 


NILES, Trumbull County, Ohio.—BOND SALE.—The $5,000 5% 
10 year aver. coup. cemetery impt. bonds, which were offered on Jul y 31— 
¥; £08. p. 342—have been sold to W. L. Slayton & Co. of Toledo at 103.64 
and interest. 


NORTHFIELD VILLAGE SCHOOL Digs BLOT (P. O. Northfield), 
Summit County, Ohio.—BOND OFFERING.—G. L. Williams, Clerk of 
Board of Education, will receive bids oil ¢ 9 a. m. to-day (Oct. 14). for 

3,000 5% school bonds. Denom. $1,000. Date Oct. 16 1916. Int. 
O. at Dime Savs. Bank, Akron. Due $1,000 April 1 1920, 1921 and i922, 


Certified check for 10% of bonds required. 
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NORTH DAKOTA.—BONDS PURCHASED BY STA TE. —During the 
month of September the following twenty-three issues of 4% bonds, aggre- 
gating $82,000 were purchased by the State of North Dakota at par: 


Amount. ‘Place Issuing Bonds— Purpose. Date of Bonds. Due. 
$3,000 Alexander Sch. Dist_-_- Building Aug. 11916 Aug. 1 1926 
2,800 Alpha Sch. Dist.__-.--- Building Sept. 11916 Sept. 1 1936 
1,000 Bremen Sch. Dist. _-- _ . Building Aug. 11916 Aug. 1 1926 
S000 evils 10K8...26-...<. 4,000 sewer |\June 11916 June 1 1926 

14 ,000 abattoir 

11,000 Egeland Sch. Dist__-_-- Building Aug. 11916 Aug. 1 1936 
1,200 Fryburg Sch. Dist___-- Building Aug. 15 1916 Aug. 15 1926 
3:500 Girard Sch. Dist__---- Funding July 11916 July 1 1936 
4,000 Hague Sch. Dist__---- Building Aug. 11916 Aug. 1 1926 
4,000 Harwood Sch. Dist-_--- Building Aug. 22 1916 Aug. 22 1926 
8,000 Henderson Sch. Dist _- Building Aug. 15 1916 Aug. 15 1936 
600 Hiddenwood 8S. D___-- Building Sept. 11916 Sept. 1 1936 
3,500 Judson Sch. Dist____-- Building Sept. 11916 Sept. 1 1936 
1,500 Karlsruhe Sch. Dist_-- Funding Aug. 11916 Aug. 1 1936 
10,000 Lincoln Sch. Dist___-- Building Aug. 22 1916 Aug. 22 1936 
1,200 Lindahl Sch. Dist__-- Building Aug. 11916 Aug. 1 1936 
1,600 Lonsome Sch. Dist_-_-- Building Aug. 22 1916 Aug. 22 1936 
5,500 Mercer Sch. Dist__-~--- Building July 11916 July 1 1936 
1,500 Pleasant Valley S. D_- Building Aug. 15 1916 Aug. 15 1936 
2,000 Sandvig Sch. Dist..___- Building Aug. 22 1916 Aug. 22 1936 
3,500 School District No. 36- Building Aug. 15 1916 Aug. 15 1936 
1,800 Sidonia Sch. Dist___-- Building Sept. 11916 Sept. 1 1926 
1,800 Strasburg Sch. Dist... Building Sept. 11916 Sept. 1 1936 
1,000 Williams Sch. Dist__-_- Building Aug. 11916 Aug. 1 1936 


OCEAN TOWNSHIP (P. O. Oakhurst), Monmouth County, N. J.— 
BOND SALE.—On Oct. 4 an issue of $7,000 5% Fire District bonds was 
ye to the Long Branch Banking Co. of Long Branch at 102. Other 

S were: 
Citizens Nat. Bk. Long Br_$7,080 00|R. M. Grant & Co__-_---- $7,070 21 
Second Nat. Bk. Redbank_ a! 071 50|Outwater & Wells 8 00 
Date Aug. 11916. Int. F. & A. 


7,0 
Due on Feb. 1, from 1918 to 1924. 


OGDEN SCHOOL DISTRICT (P. O. Ogden), Boone County, Iowa. 
—BOND SALE.—On Sept. 29 the $10,000 444%_ high-school-building 
bonds (V. 103, p_ 1147) were awarded to Geo. M. Bechtel & Co., of Daven- 

ort, at par less $50 for printing bonds. Other bids were: 

olger, Mosser & Willaman, Chicago—$10,015 
Schanke & Co., Mason City—Par, ‘less $100 attorney’s fees. 

C. H. Coffin, Chicago—$10,011, less $200 attorney’s fees. 
Denom. $1,000. Date Oct. 11916. Int. M. & N. Due May 1 1921. 


OSCEOLA COUNTY (P. O. Sibley), Iowa.—BONDS OFFERED BY 
BANKERS. —The Hanchett Bond Co. of Chicago is offering to investors 
$13,000 414% 15-20-yr. (opt.) bridge funding bonds. Denom. $1,000. 
Date Oct. 5 1916. Prin. and semi-annual int. (A. & O). payable at the 
County_ Treasurer's office. Bonded debt, $25,000. Taxable value 1915 
$5,612,727. Assessed actual val. equalized, $22,405,908. 


OXFORD, Granville County, No. Dase. BOND SALE 
the Security Trust Co. purchased $180,000 5 
(¥.. 108, @. 3187): 

PARMA INDEPENDENT SCHOOL DISTRICT NO. 8 (P.O. Parma), 
Canyon County, Idaho.—BONDS VOTED.—By a vote of 119 to 36 the 
question of issuing $25,000 20-year building bonds carried, it is stated, at 
an election held Sept. 30. 


PATCHOGUE (Village), 





On Oct. 
1% street-improv ‘ement Coan 


Suffolk County, N. Y.—BOND SALE.— 


On Oct. 10 the $8,000 es bonds—V. 103, p. 1342—were awarded to 
Cummings, Prudden & Co. of N. Y. -, as 4.10s. Other bids were: 

Price. Int. 
H.A. Kahler & C ORT once ctescseaneesswanenuwe 100.14 4.15 
SEO dP Sa OUE BEI oe cake ow can cbee ecdeaces 100.07 4.30 
Union Savings Bank, Patchogue_-__._____.._....-.----- NES 4.30 
rR (RNC oar RNR ee uwe 100.16 4.35 
Patchogue EEE OO Oa ee ee 4.45 
City Trust Company, Patchogue___.______....___---- 4.75 

Denom. $1,000. Date Nov. 11916. Int.J.&J. Due $1,000 year rly 

on Jan. 1 from 1920 to 1927. incl. 


PEEKSKILL, Westchester County, N. Y.—BOND SALE.—On Oct. 9 


an issue of $38,572 27-year average sewer bonds was awarded to H. A. 
Kahler & Co. of N. Y. at 100.313 for 4.05s. Other bids were: 

Price. Int 
Hornblower & Weeks, New York_________________--_--- 100.23 4.05 
mareon, Son & Co., New VYWork...................--- 6. 100.217 4.05 
Geo. B. Gibbons & Co., New York_______._._......_.. 100.16 4.05 
Kissel, Kinnicutt & Co., New York______......-.----- 101.277 4.10 
Isaac W. Sherrill Co., Poughkeepsie_____-___---------- 100.41 4.10 
Crandell, Sheppard & Co., New York_______._._------ 100.292 4.10 
Aa. Ren oe ., ew Ver. 100.279 4.10 
Cummings, Prudden & ©o., New York................ ..-.-- 4.10 
moan a mone. Now Vor... cme uncences 190.179 4.15 
Peekskill Savings Bank, Peekskill_..._____.___.__---_- 100.00 4.25 


PEORIA SPECIAL SCHOOL DISTRICT, Union County, Ohio.— 
BOND SALE. om $2,500 5% 3-yr. aver. school bonds which were offered 
on July 22—V. D. '342—have been sold as follows: $2,000 to Christian 
Jackson ‘and $! ‘00 ‘A Jnion Banking Co. of Maryville. 


PHILADELPHIA, Pa.—BOND OFFERING.—Newspaper dispatches 
state that bids for $10, 000,000 of 4°% city bonds will be opened by Mayor 
Thos. B. Smith on Oct. 31. It was the original intention of the city to offer 
these bonds at public subscription. The offering will be made up of $2,500,- 

0 50-year transit bonds and $7,500,000 30- year general improvement 
bonds. All the bonds will be dated July 1 1916 and bear interest at the rate 
of 4% per annum. 


PHILLIPS TOWNSHIP, White County, Ills—BONDS OFFERED 
BY BANK ee —The Hanchett Bond Co. of Chicago is offering to inves- 


tors $9,000 5% road bonds. Denom. $500. Date July 1 1916. Prin. 
and annual int. (July 1) payable to the First Nat. Bank, Chicago. Due 
$2,000 July 1 1920 and 1921 and $2,500 July 1 1922 and 1923. Bonded 


debt $37,800. Assess. val., $771,651. Est. val., $2,315,000. . 


PITMAN, Gloucester County, N. J.—BOND OFFERING.—The date 
of the offering of the 5% sewer bonds not to exceed $69,000 which gad sto 
have taken place Oct. 9—V. 103, p. 1342—has been extended to Oct. 23. 
This change was necessitated because of not being advertised for the jaaiied 
number of days. 


PORT ARTHUR, Jefferson County, Tex.—PRICE PAID FOR 
BONDS.—The price paid for the $64,000 5% street-paving bonds awarded 
on Sept. 30 to Stacy & Braun of Toledo (Vv. 103, p. 1342) was $65,795 
(102.804) and not $65,905 (102.976) as first reported. Denom. $500. 
Date Sept. 11916. Int. M. & N. Due $1,500 yearly Sept 1 from 1917 
oo Feet a» , $2,000 Sept. 1 1952 and 1953 and $2,500 Sept. 1 1954, 1955 
an 56. 


™ PORT CLINTON, Ottawa County, Ohio.—BOND SALES.—On Oct. 3 
the $10,000 5%% 6 4-year average Monroe street sewer-improvement 


bonds (V. 103, p. 1059) were awarded to A. E. Aub & Co. of Cincinnati at 
105 and interest. The other bidders were: 


Davies-Bertram Co_____- $10,490 00| Weil, Roth & Co______-- $10,408 00 
Stacy & Braun.-_._____-- 10,486 20| First Nat. Bank, Gleve__. 10, 408 + 
Seasongood & Mayer____ 10,462 50| Ohio Nat. Bank, Colum__ 10,39 
Cummings,Prudden & Co. 10,460 00| Security S. Bk. & Tr. Co- 10, 339 09 
New First Nat. Bank____ 10,458 00/| Sidney Spitzer & Co____- 0,388 0 
Hayden, Miller & Co____ 10.458 00| F. L. Fuller & Co______- 10,376 80 
Provident 8. Bk. & Tr.Co. 10,454 00) Hanchett Bond Co___~_.- 359 00 
qeaon & Wolcott Co__ 10,452 00| W. L. Slayton & Co____- 10, i 00 


erm.-Amer.Bk. ,Port Cl. 10,440 00 Spitzer, Rorick & Co ___- 3° 318 
Breed. Elliott & & Harrison_ - 10, 10.412 § 50 Otis & Company... +5 0.300_00 


Fon Oct. 10 the $16,500 | 514% 6 6 ig-year aver. sewer mv 103, p. 
1059—were awarded to Terry, Briggs & Co. of Toledo at 105.18. 


Other 
pidders and premium bids were: 
wt Powe ie o Saree $851 00| Durfee, Niles & Co______-_- 767 00 
EE 2 eee 845 00|Seasongood & Mayer__-_-_- 765 00 
so Miller & Co_.-_.-- 840 00| First National Bank_-______- 763 95 
Fifth-Third Nat. Bank_____- 833 25| Tillotson & Woteoss OA ae wes 762 30 
Stacy & Braun_-__-.--_----- 831 05) Provident 8S. B. & Tr. Co___. 747 45 
The Davies-Bertram Co___. 81000 wr Rota are eae taal 712 50 
Cummings, Prudden & Co-_- es yr bf L. Slayton & Co___--_-- 670 40 
First National Bank________ O|F. “L. Fuller & Co____--.._- 662 80 
Ohio National Bank____ _ __- ae? 35 Spitzer, Rorick & Co__--- 562 5 











PRAIRIE DU CHIEN, Crawford County, Wis. —BONDS OFFERED 
BY BANKERS.—The Hanchett Bond Co. of C ‘hicago is offering to investors 
$6,000 5% bridge bonds. Denom. $500. Date Sept. 1 1916. Prin. and 
semi-annual int. (J. & J.) payable at the City Treas. office. Due $1,000 
yearly July 1 from 1920 to 1925, incl. Total bonded debt, $18, 000. 
Assess. val., $1,923,339. Total value (est.), $2,500,000. 


QUITMAN COUNTY (P. O. Marks), Miss BONDS NOT SOLD.—No 
sale has been made of the $150,009 coupon Road District No. 4 gravel-road 
bonds offered on Sept. 4 (V. 103, Di 440) 


RAPIDES PARISH (P. O. Alexandria), La.—BONDS PROPOSED.— 
Local papers state that this parish will issue $40,000 5% 1-10-year serial 
coupon bonds to build a bridge across Red River at ‘Boy ce. T.C. Wheadon 
is President of Police Jury. 


RED CLOUD, Webster County, Neb.—BOND SALE.—On Sept. 21 
$10,000 5% 5-20-year sewer-system bonds were awarded to the Webster 
County Bank of Red Cloud at par and blank bonds. Other bids were: 
State Bank, Red Cloud-.----- 100.75| People’s Bank, Red Cloud---_-- 100 

Denom. $500. Date Oct. 1 1916. Interest annually on Oct. 1. 

RED RIVER, Achafalaya and Bayou Boeuf Levee District, La.— 
BOND OFFERING.—Proposals will be received until 8 p. m. Nov. 10 by 
Howard B. Gist, Secy. Board of Commissioners, at the Commercial Bank 
Bldg., Alexandria, for all or any part of an issue of $250,000 5% coupon 
levee bonds. Denom. $1,000. Date Aug. 1 1916. Principal and semi- 
annual interest (F. & A.) payable at the State Treasurer’s office at Baton 
Rouge. Due $10,000 yearly Aug. 1 from 1921 to 1945 incl. The legality 
of bonds examined by Caldwell & Masslich of New York, whose opinion 
approving the validity of the bonds, payable principal and interest from 
taxes, as authorized in and limited by the constitution and laws of the State 
of Louisiana, will be furnished to the purchaser without charge. Certified 
check upon a solvent bank or trust company for 2% of the bonds bid for, 
payable to E. G. Richards, Pres. of Board of Commissioners, required. 
All bids must be on blank forms, which, together with additional informa- 
tion, will be furnished by the Secretary Board of Commrs., or said attorney. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 


RICHVALE DRAINAGE DISTRICT NO. 100 (P. O. Richvale), 
Butte County, Calif.—BOND SALE.—On Sept. 29 the $50,000 6% 
drainage system bonds (V. 103, p. 1147), were awarded, it is stated, to the 
Rideout-Smith Bank of Oroville at 100.20 


RIO GRANDE DRAINAGE DISTRICT (P. O. Monte Vista), Rio 
Grande County, Colo.— BONDS NOT SOLD.—No sale has been made of 
the ($100,000 or $130,000) 544% coupon drainage-system bonds offered on 
Sept. 30 (V. 103, p. i147). 

ROBINSON, Crawford County, Ills.—BONDS OFFERED BY BANK- 
ERS.—The following 5 bonds, aggregating $7,000, are being offered to 
investors by the Haschent Bond Co. of Chicago: 
$4,000 electric light bonds. Due $500 yrly. on Aug. 1 from 1917 to 1924 





inclusive. 
3,000 bridge bonds. Due $500 yrly. on Aug. 1 from 1917 to 1922 incl. 
Denom. $500. Date Aug. 15 1916. Prin. and ann. int. payable at 


Robinson State Bank, Robinson. Bonded debt incl. these issues $20,000, 
assess. val. $999,733, est. val. $3,000,000. 

ROCKFORD, Mercer County, Ohio.—BOND SALE. 
Bertram Co. of o incinnati were awarded at par and interest during Amauat 
the two issues of 5% 1-5-year serial coupon bonds, aggreg gating $5,000, 





offered on Aug. 9 wwe 103, p. 343). 

ROCK ISLAND SCHOOL DISTRICT (P. O. Rock Island), Rock 
Island County, Ill—BOND SALE.—A. B. Leach & Co., of Chicago, 
were awarded, at 100.536, on Aug. 8 $100,000 4% % 5-year refunding bonds. 


Denom. $1,000. Date Sept. 1 1916. Int. M. 1s" Due Sept. 1 1921. 


ST. BERNARD, Hamilton County, Ohio.—BOND SALE 
10 the $50,000 4% '% 30 yr. street bonds—V. 103, p. 1060—w ere awarded 
to Sidney Spitzer & Co. of Toledo at 106.33, a basis of about 4.15%. 
Other bidders were: 





Cummings, Prudden & Co___$52,565| Field, Richards & Co_------ $52,100 
Seasongood & MAE. .saccs 52,416 Security Sav. Bk. & Tr. Co_- rik 
pO OE Ts eae 52,405! Fifth-Third Nat. Bank_-_---- 51,940 
Citizens Bk., St. Bernard-_- 52.295\J.C. Mayer & ates 51,725 


Prov. Sav. Bk. & Tr. Co__-- 52,145| 


SALEM, Columbiana County, Ohio.—BOND oe 
the $15, 000 5% 16%-year aver. refunding bonds—V. 103, p. 1147—were 
awarded to A. E. Aub & Co. of Cincinnati for $16,155 10 (107. F700) and int., 
a basis of about 4.35%. Other bidders were: - 

Stacy & Braun.........- $16,087 82!Security 8S. B. & T. Co__--$15,874 rs 





es Mere yf: 16.056 00) First National meek cient 15,829 6 

Weil, Roth & Co........ 16,056 00| Durfee, Niles & Co___-_-_- 15,811 00 
Field, Richards & Co___- 16,010 00| Bolger, Mosser ‘es Wiilaman13°795 00 
Cummings, Prudden & Co. 15,942 00} | Terry, riggs eee 15,778 00 
Seasongood & Mayer_--- 15,925 00!Prov. S. B. & Tr. Co_--- 15,774 00 
Fifth-Third Nat. Bank--- if 9.972 50/W. L. ‘eee “2. 15,625 50 
Ohio Nat. Bank___----- 15,911 75 | Spitzer, Rorick & Co_.-- 15,512 50 


Bank 
Breed, Elliott & Harrison _ ic’ 909 25 
Otis & C a 15,900 30 


SAN JUAN COUNTY SCHOOL DISTRICT NO. 4, Wash.—BOND 
SALE.—The State of Washington on Sept. 9 was awarded $2,000 54% 
building bonds. Denom. $200. Date Oct. 2 1916. Interest annually: on 
Oct. 2. Due 1935, but subject to call before that date. 


SAPULPA TOWNSHIP (P. O. Bowden), Creek County, Okla.— 
BONDS OFFERED BY BANKERS.—The Hanchett Bond Co. of Chicago 
is offering to investors $45 5,000 6% 25-yr.roadconstructionbonds. Denom. 
$1,000. Date Feb. 7 1916. Prin. and semi.-annual int. (F. & A.) payanle 
at the Oklahoma State fiscal agency in N. Y. City. Total bonded debt 
$136,901. Assess. val. 1915, $3,195,767, total value (est.) $4,500,000. som 

SCOTT COUNTY SCHOOL DISTRICT NO. 56 (P. O. New Market), 
Minn.—BOND SALE.—On Sept. 16 the First State Bank of New Market 
was awarded $3,000 5% 9-year building bonds at par. Denom. (1) $200, 
(7) $400. Date Sept. 18 1916. Interest annually in September. 

SEATTLE, Wash.—BOND SALE.—During the month of August the 
following 6% special improvement bonds, aggregating $257,413 57, were 
sold by this city at par: 


Amount. Dist. No. Purpose. Date Due. 
Ee OW Be are. ae Sept. 16 1916 Sept. 16 1923 
7,507 18 5 Ceren, SUK occ cc nsed Sept. 211916 Sept. 21 1926 

36,800 23 I es as Sept. 11916 Sept. 1 1926 
8,319 74 Grade and walks______- Sept. 8 1916 Sept. 8 1928 

14,504 O01 Condemnation ___._.__- Sept. 111916 Sept. 11 1928 

149,023 20 Condemnation _______-- Sept. 18 1916 Sept. 18 1928 
8,315 45 Grade and walks_____-- Sept. 18 1916 Sept. 18 1928 
5,668 82 RR eee oes Sept. 18 1916 Sept. 18 1928 

13,780 95 | ee eer Sept. 191916 Sept. 19 1928 
3,578 80 oe oe ee a Sept. 19 1916 Sept. 19 1928 
2,068 72 ee a eee Sept. 19 1916 Sept. 19 1928 
7,401 02 eee ae Sept. 19 1916 Sept. 19 1928 





All of the ‘above bonds are subject to call part yearly. 


SEBRING, Mahoning County, Ohio.—BOND SALE.—On Oct. 10 
the five issues of 5% and 5% % coupon bonds, ageregating $6 $65 4 400 (V. 103, 
p. 1060), were awarded to the Provident Sav ings Ban Trust Co. of 
Cincinnati for $68,037 68 (104. 033) and interest. Other Side were: 





Stacy & Braun-_-._-._-.--.- $67,¢ ote 02| Breed, Elliott & Harrison. $67,504 34 
Weil, Roth & Co_-__.-.-- 67,903 80/F. L. Fuller & Co______- 67,457 50 
Durfee, Niles & Co__-_--- 67, 857 00| Tillotson & Wolcott Co_- 67, 388 78 
Ohio National Bank__-_-- 67,788 33|W. L. Slayton & Co__-_-_- 67,188 42 
Field, Richards & Co____ 67,673 00|Spitzer, Rorick & Co_-_-_- 67, 1% 00 
Davies-Bertram Co-_-___-- 67 ,637 00| First National Bank_____ 165 00 
Mansfield Savings Bank- - 67.58 87 00|Seasongood & Mayer-_-_-_- er tee 00 
Sidney Spitzer & Co_---- 67,555 57| Otis & Company--_-_----- 67,016 00 


SEGUIN, Guadalupe County, Tex.—BOND SALF.—The $36,000 
5% 10-40-year (opt.) sanitary-sewer bonds offered for sale during August 
(Vv. 103, p. 778), have been sold, we are advised, subject to a decision of the 
court in November as to the legality of the election at which the bonds 
were vot 
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SEQUOYAH COUNTY (P. Sallisaw), Okla.—BONDS OFFERED 
BY BANKERS.—The Hanchett Bond Co. of oe is offering to investors 
the following 6% 25-yr. road construction bonds: 
$24,000 Vian Twp. bonds. Bond. debt $24,000. Assess. val__._ $807,494 

11.000 Sadie Twp. bonds. Bond. debt $11,000. Assess. val.__ -$375,902 
13, fA! Roland Twp. bonds. Bond. debt $13, 700. Assess. val__$457,961 
10,000 Muldrow Twp. bonds. Bond. debt $10,000. Assess. val$486,742 
20, 000 Paw Paw Twp. bonds. Bond. debt. $20,000. Assess. val_$/14,456 

Denom. $1,000. Date June 1916. Prin. and semi-annual int. payable 

at the fiscal agency of the State of Okla. in N. Y. City. 


SHELBY COUNTY (P. O. Shelbyville), Ind.— BOND OFFERING. — 
8. A. Brown, County Treas., will receive bids until 10 a. m. Oct. 20 for 
$10, 480 5 % % 6 1-3-yr. aver. ‘Moses M. Logan et al road re in Fag ttyl 

jae ¥ Denom. $524. Date Oct. 15 1916. Int.M. & N. Due $524 
each six months from May 15 1918 to Nov. 15 1927 incl. 


weomeaie COUNTY (P. O. Sidney), Ohio.—BOND OFFERING.— 

ae 7 will be received until 10 a. m. Oct. 24 by Geo. P. Staley, Co. 

for $36,100 5% ditch bonds. Auth. Secs. 6489, 6490, 6492 an 6493, 

Gen, ‘Code. ‘Date Oct. 241916. Int. A. & O. at Treas. office. Due each 

six months from Apr. 24 1917 to Oct. 34° 1919 incl. Cert. check or cash for 

a  edamieaa Bonds to be delivered and paid for within 5 days from date 
of sale. 


SHELBY VILLAGE SCHOOL DISTRICT (P. O. Shelby), Richland 
County, Ohio.— BOND SALE.—The First National Bank of Shelby was 
awarded on June 24 for $15,815, equal to 105.433, the $15,000 5% 21-year 
average refunding bonds offered on that day (V. 102, p. 2366). 


SHELDAHL SCHOOL DISTRICT (P. O. Sheldahl), Polk County’ 
Ilowa.—BOND SALE.—The $6,000 building »onds voted Sept. 2 (V 
Pp. 778) have been awarded to Geo. M. Bechtel & Co. of Davenport. 


SMITHVILLE, Wayne County, Ohio.—BOND SALE.—The Farmers 
& Merchants Bank of Smithville has been awarded at $10,900 33 (102.190) 
and interest the two issues of 54% street assessment bonds, aggregating 
$10,666 72, which were offered on Sept. 2 (V. 103, p. 512). 


SOLON TOWNSHIP Pye SCHOOL DISTRICT (P. O. Solon), 
Cuyahoga County, Ohio.— BOND SALE.—Tillotson & Wolcott Co., of 
Cleveland, have been aw arded the $4,766 24 5 


5% coupon refunding bonds 
which were offered on Feb. 7 (V. 102, p. 271). The price paid was $4,- 
789 24, equal to 100.482. 


SOUTH DAEKOTA.—WARRANT SALE.—We learn from the State 
Treasurer that the $300,000 l-year revenue warrants offered for sale on 
March 25 were awarded on that day to the Harris Trust & Savings Bank 
4 = at par for 3.46s. Denom. $10,000. Date April 1 1916. Int. 


SOUTH NEWBURGH VILLAGE SCHOOL DISTRICT, Cuyahoga 
County, Ohio.— BOND OFFERING.—Proposals wil! be received until 
6:30 p. m. Oct. 30 by H. H. Bohning, Clerk of Board of Education, for 
the following 414% coupon building bonds: 
$18,000 bonds. *Due $2, “te yearly on Oct. 1 from 1918 to 1926, inclusive. 

2,000 bonds. Due Oct. 1 1927. 

Auth., Secs. 7625 to 7627, inclusive, Gen. Code. Denom. $500. Date 
Oct. 1 1916. Principal and semi-annual interest—A. & O.— ayable at 
Broadway Sav. & Trust Co., Cleveland. Certified check on a bank other 
than the one making the bid, for 10% of bonds bid for, poet to the 
District Treasurer, required Bonds to be delivered and pai for within ten 
days from time of award. Purchaser to pay accrued interest. 


SOUTH PARK INDEPENDENT SCHOOL DISTRICT (P. Beau- 
Mont), Jefferson County, Tex.—PRICE PAID FOR BONDS. a price 
yee for the $25,000 5% building and impt. bonds awarded recently to C. 

McNear & Co. of Chicago (V. 103, 1060), was 100.14 (not 101.10 as 
first reported) and =. Purchaser to pr nt bonds. Denom. $1,000. Date 
Aug. 211916. Int.A.&O. Due $1,000 yrly. from 1917 to 1941, ‘incl. 


SOUTH RIVER BOROUGH Em OC- a te 2°. a 2. O. 
South oe P Middlesex County, E.—On Oct. 5 
the $33,000 44%% scnool bonds (V. 103, 244) w ad ee to M. M. 
Freeman & Co. of ere 3 - 104. 238 ‘and int. Other bids were: 
South River Trust Co_-_-__ $34,237 83 f L. Crawford & Co___.$34,051 00 








| pele ge & Weeks___-_ 34.317 70|R. M. Grant & Co____-- 34,026 60 
Geo. Gibbons & Co__-. 34,119 87 New Jersey Fidelity & 

First Rat Bank, So. Riv_ 34, 079 10|_ Plate Glass Co_______- 33,975 00 
Outwater & Wells_______ 34,079 10|J. S. Ripple & Co___---_- 33,620 07 


STAR CITY, Monongalia County, W. Va.—DESCRIPTION OF 
BONDS.—The 8, 000 6% sewer bonds awarded on Aug. 1 to the Hanchett 
Bond Co. of Chicago (V. 103, p. 684), are in the denom. of $500 and dated 
July 1 1916. Prin. and annual int. (July 1) payable at the Second Nat. 
Bank of Morgantown. Due $500 yrly. July 1 from 1926 to 1941, incl., 
opt. after July 1 1921. Total bonded debt $8,000. Assess. val. $320, 226. 
total value (est.) $500,000. 


STONE COUNTY (P. O. Galena), Mo.—BOND ELECTION.—The 
nee to issue $50. 000 court-house bonds will be submitted to a vote, 
tis stated, on Nov. 7. 


STROUDSBURG, fSonree County, Pa.—BOND SALE.—RBids for the 


issue of $7,000 4% % 1 -10-year optional refunding bonds offered on Oct. 9 
73 as follows: 


a 102.00! Monroe Count y Nat. Bank. ..101.50 
(esa ue aa leaped apr 101.75| 


STRONGSVILLE TOWNSHIP RURAL SCHOOL peseict (P. 


Strongsville Center), Cuyahoga County, Ohio. —BO LE. rs 
500 5% coupon school bonds offered on Jan. 29 (V. 10, Aah) have 
been, - °to Tillotson & Wolcott Co. of Cleveland for $3575. equal to 


102. 


SUMRALL, Lamar County, Miss.—BOND SALE.—On Oct. 3 $8,000 
of 10-year refunding bonds were awarded to Bolger, Mosser & Willaman 
on ia for 100.1875 less $80 for attorney’s fees. Denom. $500. 


=. N. Y.—BOND OFFERING.—Further details are at hand 
relative to the offering on Oct. 17 of the $50,000 sewer and $258,500 mu- 
nicipal-impt. 444% reg. tax-free bonds—V. 103. e.. 1343. Bids for these 
bonds will be ta Mey until 1 p. m. Oct. 17 by M. E. Conan, City Compt. 
penons. at option of purchaser. Date Oct. 1 oie” Prin. and semi-ann. 
int .— D.—payable at Columbia Trust Co., N. Y. Due in 20 equal 
— Ee ‘installments, beginning 1 year from date. Cert. check for 2% = 
bonds bid for, payable to City emnpe.» , required. Bonds to be deliver 
Oct. 31 at above trust com any unless a subsequent date shall be analy 
agreed upon in writing. urchaser to pay accrued int. 
these bonds will be examined by Caldwell & Masslich of N. whose fa- 
vorable opinion will be furnished purchaser. Bids must be pS Bs 
and upon forms furnished by the City Comptroller. Bonded debt. includ- 
ore jnuaee, $11,542,466. Assess. val. special franchise, $8,727,210; 
eal property, $136,211,262; assess. vai. taxable property, 
$150. 341. oer actual val. taxable property (est.), $165,000,000. 


TACOMA, Wash.—BOND SALE.—During the month of S 
this city issued $3 343 70 6% 10-yeer special improvement Dist. 
paving bonds. Date Sept. 18 1916 


TARBORO, Bégecembe County, mn Caro.—BOND SALE.—On Oct. 
9 the $25, . 5% 3 yr. coupon water works and sewerage system ext. bonds 
(V. 103, 1244), were awarded to E. H. 
104.848 ‘ona int. 


TIFFIN TOWNSHIP SCHOOL DIST PIOT (P. O. Defiance), De- 
fiance County, Ohio.— BOND ELECTION.—Newspaper reports state 
that the question of issuing $25,000 re thde bldg. bonds will be decided by 
the voters on Nov. 7. 

TIMPSON, Shelby Cou 
of Austin, recentl y A.W § 
Aug. 15 1916. 


TEPOMINGO, Johnston County, Okla.—BOND SALE.—On Au 


Int. 


sa legality of 


tember 
o. 4034 


Rollins & Sons of Chicago at 


Tex.— WARRANT SALE.—J. L. Arlitt 
$10,000 6% semi-annual warrants dated 


17R Edwards of Oklahoma City was eameeced $10,000 park and $2,5) 0 
cit; Rai 6% bonds at 103. Deacme. 500 azd $1,000. aw Date Aug. 17 
1916. Int. F.& A. Due Aug. 171 


TONAWANDA (Town), Erie Asal N. Y. BOND OFFERING.— 
Proposals will be received until 10 a. m. Oct. 24 by R. A. Toms, Town 
Supervisor, (2770 Delaware Ave., Kenmore) for $9,420 50 5% reg. River- 
side Water Dist. bonds. Denom: 1 for $420 50, 18 for $500. Date Nov. 1 





1916. Int. M. & N. Due one bond yrly. beginning Nov. 11917. Cert. 
check for 2% of amount bid, payable to the Town Sup. required. Bonded 
debt $134,000, floating debt $10,000, assess. val. over $7,600,000. 


TRUMBULL COUNTY (P. O. Warren), Ohio.—BOND SALE.—The 
Niles Trust Co. of Niles recently purchased at $6 we! (101.353) an issue of 
$6, ie Pika bridge bonds. Denom. $500. Int. & O. Due from 1918 


" ana, Cham moctee . County, Ohio.—BOND OFFERING.—Pro- 
Is will be received until 7 p. m. Oct. 30 by H. M. Crow, City Auditor, 
or the following 5% street-improvement assessment bonds 
$13,000 } nora Denom. 20 for $500, 10 for $300. Due $1, ,300 yearly on 
Sept. 15 from 1917 to 1926, ‘inclusive. 
17,500 bonds. Denom. 30 for $500, 10 for $250. Due $1,750 yearly on 
Sept. 15 from 1917 to 1926, ‘inclusive. 

Auth., Sec. 3914, Gen. Code. Date Sept. 15 1916. Int. M. & 8S, 
Certified check for 5% of bonds bid for, payable tothe City Treasurer,. 
required. Bonds to be delivered and paid for within ten days from time 
of award. Purchaser to pay accrued interest. 


VASSAR, Tuscola County, Mich.—BONDS VOTED.—Reports state 
that at a recent election the proposition to issue $25,000 water and light 
plant impt. bonds carried by a vote of 209 to 44. 


VERNON, Wilbarger County, Tex.—BOND SALE.—The Security 
Savings Bank & Trust Co. of f Toledo was awarded on Sept. 30 $25,000 
school, $12,000 water-works, $3,000 sewer and $14,000 street-impt. "B% 
bonds. Denom. $500. Date Aug. 11916. Int. F. & A. Due Aug. 1 
1956, subject to call Aug. 1 1926. 


WALLER COUNTY (P. O. Hempstead), Tex.—BOND SALE.—The 
Midland Bridge Co. was awarded on Aug. 19 the $25,000 5% 10-40-year 
(opt.) road and bridge impt. bonds v5 wr yt: 605) at par and int. Denom. 

1,000. Date Aug. 19 1916. Int. 


WALLA WALLA, Walla Walla Pach Wash.—BOND ELECTION. 
—The question of issuing $338,000 funding bonds will be submitted to a 
vote, it is stated, on Nov. 7. 


WARMSPRINGS IRRIGATION DISTRICT (P. O. Vale), Malheur 
County, Ore.—BIDS REJECTED.—All bids received for the $390,000 
gold coupon irrigation-system bonds offered at not exceeding 6% interest 
on Oct. 2 (V. 103, p. 962), were rejected. 


WARREN, Trumbull County, Ohio.— BOND SALE.—On Oct. 7 the 
eight issues of 4%% street bonds, aggregating $123,050—V. 103. p. 962— 
were awarded to the Fifth-Third Nat. Bank of Cincin. for $124,728 65, 

equal to 101 364. Other bidders and their premium bids were: 





ol, Roth & Oo........... $1,620 75|Hayden, Miller & Co.___-_- 1,240 00 
Seasongood & Mayer-_-_--- 1,502 50|Cummings, Prudden & Co_ t 0: 51 00 
rh nag Elliott & Harrison. 1,361 44/Stacy & Braun_--___.----- 622 25 
Ohio National Bank___-_- in 75! Tillotson & Wolcott Co_-__- 583 31 


BOND OFFERING.—Geo. Hecklinger, City Aud., will receive bids 
until 12 m. Nov. 11 for $38, 600 4% % street-impt. city’s share bonds. De- 
nom. $500. Date Sept. 11916. Int. M.&S8S. Due $5,000 Sept. 1 1933 
to 1936 incl. and $9,000 Sept. 1 1937 and 1938. Cert. check for $500, 
payable to the City Treas., required. Bonds to be delivered and paid for 
within 5 days from time of award. Purchaser to pay accrued interest. 


WASHBURN, Bayfield County, Wis.—BONDS PROPOSED.—An 
ordinance providing for the issuance of $20,000 44% coupon street-impt. 
(city’s share) bonds will come up for consideration ‘and passage at the meet- 
ing of the Common Council on Nov. 7. Denom. $500. Date Nov. 1 
1916. Principal and semi-annual interest (M. & N.) payable at the Con- 
tinental & Commercial National a Chicago. Due $1,000 yearly 
Nov. 1 from 1917 to 1936, inclusive. L. "N. Clausen is City Clerk. 


WASHINGTON COUNTY (P. O. Salem), Ind.— BOND OF FERING.— 
Bids will Pe Fea ge until 1:30 p. m. Oct. 16 by Otto C. Zink, Co. Treas., 
for $7.734 4% % 5 1-3-year aver. Bailey Barnett et al. road bonds in Mon- 
roe Twp. Denom. $386 70. Date Oct. 2 1916. Int. M. & N. Due 
$386 70 each six months from May 15 1917 to Nov. 15 1926 incl. 


WATERVILLE, Kennebec County, Me. Te SALE.—On Oct. 10 
the $12,000 4% 20 yr. street bonds—V. 103, p. 1343—were awarded, to 
the Biddeford Savings Bank at 103.625, and int., a basis of about 3.74%. 

The other bidders were: 


Maynard S. Bird & Co___--- 103.03 ie, Higginson & Co____--- 101.97 
Bangor Savings Bank___-_- 102.83 H. Rollins & Sons______- 101.828 
Fidelity Trust Co_......... 102.812 Waterville Savings ee wovkOlte 
Leeper. panes ord & Co_.102.812| Hayden, Stone & Co__.-.-_-- 01.735 
Raymond & Co.._--- 102.77 |Hornblower & Weeks PS 101.65 
Harris, Forbes & Co__-.---- 102.74 |Arthur Perry & Co........- 101.533 
Geo. A. Fernald & Co_____- 102.08 ee. lang & Co........ 101.52 
William H. Fenn Estate_-_-__102 OS Ss a 100.02 


WAYNE SCHOOL TOWNSHIP (P. O. Union City), Randeiph 
County, Ind.—BOND OFFERING.—Proposals will be received until 1 p. 
m. =— 30 by John am a as Twp. Trustee, for $20,000 4% school 
bonds. Denom. $500 .& N. Due $1,500 yrly. on Nov. 1 from 
a Y ~ 1988 incl. and $2: O00 2 Nov. XN 1929. Successful bidder must fur- 
n nds 


MB a gee E Franklin County, Pa.—BOND ELECTION.—A 
my osition providing for =e issuance of $100,000 bonds will be submitted 
e voters on Nov. 7, it is said. 


WAYNESFIELD, Auglaize County, Ohio.—BOND SALE.—The bid 
of Tillotson & Wolcott Co.—$16,415 44 (100.708) and int.—has been 
accepted for ~ $16,300 5% street bonds which were offered on Sept. 18 


—V. 103, p. 1148. Other bids were: 

Spitzer, Rorick & Co. -_..$16,398 00| Sidney Spitzer & Co___-_- 16,368 50 
Durfee, Niles & Co_____- 16,391 60| Otis & Co___________---$16,320 00 
W.L. Slayton & Co... 18. 376 61 





WAYNOKA, Woods County, Okla.—PURCHASER OF BONDS.—The 
purchasers of the $50,000 6% 25-year coupon tax-free city-hall, water works 
and electric light bonds ngcentey sold at boa} ‘Y. 1608, 2. 1343) were R. J. 
Edwards and Geo. W. & J. , Tee of lahoma City. Denom. $1,000. 
Date Sept. 1 1916. Int. i. 


WELLSBURG, Brooke lho W. Va.—BOND OFFER! NG.—Sealed 
proposals will be received until 7:3 Dp. m. Oct. 17 by J. F. Thompson, Cit 
Clerk, for the following 5% bonds: 
$5, 000 10-yr. fire-department bonds, dated Nov. 1 1916. 
43,000 10- Mey ear (opt.) sewer-construction bonds dated Nov. 

Denom. $500. Int. annual. Cert. check for 2% 
bid required. Purchaser to pay accrued interest. 


WHITE COUNTY (P. O. Monticello), Ind.—BOND OFFERING.— 
O. C. Middlestadt, Co. Treas., will receive bids until 10 a. m. Oct. 28 for 
anissue o $7, 4\%4%_5 1-3-year aver. C. W. Baker road bonds in Union 
Twp. Denom. $350. Date Oct. 3 1916. Int.M.& N. Due $350 each 
six months from May 15 1917 to Nov. 15 1926 incl. 

Bids will also be received untilOct. 28 by O. C. Middlestadt, Co. Treas., 
for the following 5% semi-ann. ditch bonds: 
$5,084 60 pernen Scipio et al. ditch bonds in Princeton Twp. Denom. 

for $884 0, 5 for $840. Due $884 60 Dec. 1 1917 and $840 
4... arly n Dec. 1 from 1918 to 1922 incl. 
3,828 55 Frank 7 White ditch bonds in Liberty Twp. Denom. 
$628 55 and 5 for $640. Due $628 55 Dec. 1 1917 and 13640 
yearly on Dec. - from 1918 to 1922 incl. 

WILL COUNTY (P. O. Joliet), Ill—BOND ELECTION .—The ques- 
tion of issuing $1,500,000 road bonds will, it is stated, be submitted to the 
voters on Nov. 7. 

WOODSFIELD VILLAGE SCHOOL DISTRICT (P. O. Woodsfield) 
Monroe County, Ohio.—BOND OFFERING.—Proposals will be received 
until 3 p. m. Oct. 16 by F. W. Pollock, Clerk Bd. of Ed., for $12 3.009 5% 
2034-7eae aver. coup. school bonds. ‘Auth. Secs. 7625. 7626 and 7627, 
Gen. Code. Denom. $250. Date Oct. 16 1916. Int. M. & S. at First 
Nat. Bank. Woodsfield. Due $500 each six months from Sept. 1 1925 to 

of amount of bid, payable to the 


Mar. 1 1949 incl. Cert. check for 5% 
élivered and paid for within 10 days 


2 1916. 
% of amount of the 


above Ilene required. Bonds to be 
from time of everd. Bonded debt, excl. this issue, Sept. 25 1916, $76,000; 
sinking fund, 0. Assess. val. 1916, $2,052,078; total tax rate per 
$1,000, $15 30. 
WOODSTOCK, Pipestone County, Minn.—BOND~™ OFFERING.— 
Proposals will be received until 7 :30 p. m. Oct. 17 by the Vil. Clerk for 
$8 000 53 58 7 cou cou = electric-light bonds. Denom. $500. Date Oct.25 
ue $3,5 

The village has _ indebtedness. 


in 15 years and $4,500 in 20 3166 BS} deposit required. 


Assess. Vv: 
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WOODWARD, Woodward County, Okla.—PURCHASER OF 
BONDS.—The urchaser of the $12,500 water-works-im 
electric-light 59 5-25-year (0 ee Be bonds recently sold at 1 .05 (V. 103, p. 
be oa Oo. 4 Edwards of Oklahoma City. Date Oct. 1 1916. Int. 


YATES CENTER, Woodson County, Kans.—BOND_ SALE.—The 
Commerce Trust Co. of Kansas City was awarded at par on May 25 an issue 


of $22,000 444% 5-20-yr. opty refunding railroad bonds. Denom. $1,000. 
Date July 11916. Int. J 


YOUNGSTOWN, Ohio.—BOND SALE.—Bids for the four issues of 
444% and 5% » bonds, aggregating $193,700, offered on Oct. 9, were as fol- 


lows (V. 103, 
$5,709 00 $79.000 00 $42.000 00 $100,000 00 
Bonds. Bonds.da 
Seasongood & Mayer__-.---- $3,736 00 $80, 899 00 $11, 199 00 $103: 160 $8 





Mahon BAY t wee GO... «nesee. seaecens Aggeeenan 
Edward Lowber Stokes_---- Total premium of $2,667 3 
| RE AG 2 ie eee 3,757 72 *81,464 80 11,195 Bet ' 
Spies, Oo a +205 11/234 50 102,621 00 
ummings, Prudden & Co... ----.-- 80,999 00 11,302 2,3 
po BS eee eee $1,072. DD . nwanuces 102,620 00 
Policemen’s Pension Fund... -----. -------- te. Ff ree 
City 7 & Savings Bank... 3,749 00 --..----- te) ia a 
Prov. 8. B. & Trust Co__.-- 3. 763 64 81,16460 11,22440 102,540 00 
Fifth-Third Nat. Bank_-__-_ 737 37. 80,72000 11,173 80 101,820 00 
Ohio Nat. Souk Columbus. 3° 753 48 80;92508 11,16900 101,915 80 
A. yt aa ' oe 1756 260 00 11,24500 102,875 00 
OY 2a eyes 3,757 00 81,27500 11,22000 102,820 00 
Pad hy ‘iilier fa ee 3,753 00 555 00 11,187 00 »250 00 
poten, BE icsancconce *3,799 58 81,458 53 11,29915 102,684 40 
DLT cou» eannnhe daikieck oan 788 00 
Harris PER cccckas, aeneee 79,861 29 11,062 81 ,601 00 
Th. us einen sikh spaennel 102,543 00 
Tillotson & Wolcott 2 3,700 00 80,73560 11,21660 102,080 00 
TEMA COR. Scccacscan Leasace jssaaaces “seemeoen ,860 00 
Wr R. ee PE 3,777 84 81,19569 11,246 50 ,665 10 
Rudolph DMP iOscsks - etedes iaonnatede, canna 102,365 00 
Sianey Spitzer & Co........ 3,729 60 81,188 40 11,25090 102,370 00 
Stacy & Braun............ 3,774 80,754 32 11,234 70 102,148 00 


Commercial Nat. Bank.-_-.- 


a Ridge Ave. and Knox 8v. walls bonds. b Youngstown 
District Sewer bonds. c City's portion of imegrovesent. 
Works Extension. * Winning bid. 


EE 


Canada, its Provinces and Municipalities. 


AYLMER, Que.—DEBENTURE SALE.—On Sept. 27 the $45,000 544% 
20-7. gold filtration plant installation debentures were awarded to Credit- 
Canada, Ltd. of Montreal. Date Nov. 1 1916. 


BROCKVILLE, Ont.—DEBENTURES AUTHORIZED .—Re 
that the Council passed a by-law on Sept. 11 providing for the 
$3,500 schoold debentures. 


ALT, Ont.—DEBENTURE SALE.—Dispatches state that an issue 
of $12,902 5%% 20-installment debentures was purchased on Oct. 3 by the 


55 00 


& Southern 
d City Water 





rts state 
uance of 





Canada Bond Corp. of Toronto at $13,206 41, equal to 102.35. 


GRAND MERE, Que.—PRICE PAID FOR ENO —We are 
advised that the price id for the $100,000 5 30-yr. debentures 


awarded to Rene T. Leclerc of Montreal on Sept. af was 91.63, see V. 
103, p. 1344. 


HERBERT, Sask.—DEBENTURE OFFERING.—G. IL. Wheatley, 
Town Clerk, will receive bids until 12 m. Oct. 23 for the following 644% 


debentures: 
$2,000 drainage ond rading debentures. Due in 10 equal ann. install- 
cipal and interest. 


ments of 
800 sidewalk wes dng Due in 7 equal ann. installments of principal 
and interest. 


KITCHEN ER, Ont.—DEBENTURE SALE.—On Sept. 28, $9,300 3@ 
installmentand $7, 200 15-installment 5 4,20 debentures were awarded, 
reports state, to the Imperial Bank at 10 


MELITA, Man.—DEBENTURES NOT ya —No sale has yet been 
made of the $12,000 6% 25-installment fire apparatus debentures offered 
on Sept. 1, it is said.—V. 103, p. 779. 


NEW GLASGOW, N. 8.—DEBENTURE OFFERING.—James Fa 
Town Clerk, wiil receive bids until 12 ,m. Oct. 24 for $100,000 5% 42-yr. 
water-works debentures. Date Nov. 11916. Int. M. & N., payable in 

alifax or New Glasgow. 


NIAGARA 7. Ont.—DEBENTURES AUTHORIZED.—The 
Council on Oct. passed a by-law providing for the issuance of $11,485 
pee mae eR non debentures,{it is said. 

OAKVILLE, Ont.—DEBENTURE SALE. Sot na Ss state that the 


Canada Bond Corp Ltd. of Toronto, recently purc $1. 603 3-install- 
ment and $4,420 20-installment 5% % *dapentures, it is said 


OXHOW, Sask.—DEBENTURE SALE.—According to re L. 
ss & Co. recently purchased an issue of $16,000 6% 2 ee RO 
e ures. 


Pag mre th! tee Sask.—DEBENTURE SALE. he issue of $6, “5 1% 
10- installment debentures has been sold to W. L. McKinnon & 
Toronto, it is reported. 


oshte Alta.—DEBENTURE SALE.—On Oct. 3 an issue of $25,- 


000 6% debentures maturing in 1934 was awarded to H. O’Hara & Co. of 
Toronto, it is said. 


SASKETCHEWAN SCHOOL DISTRICTS, DEBENTURE SALES.— 
The following school district debentures vaggregating $10,300, are reported 
as being sold from Sept. 18 to Sept. 22: 
$1,900 Sauntner School District $4,500 Bangor 8chool District 

900 Avon School District _ | 3,000 Lumsdeg R, M. Sch. Dist. 

THE PAS, Man.—DEBENTURE SALE.—On issue of $12,- 


— god y - 
000 5% 20-yr. debentures was awardedf it 1s stat . Ames & Co. 
of Toronto. 


WELLAND COUNTY (P. O. Welland), Ont.—DEBENTURES PRO- 
POSED .—Reports state that a special meeting of the Council has been 
called for Oct. 20 to consider the issuance of $52,000 road debentures. 

saree ee BEACH SCHOOL DISTRICT, Man.—DEBENTURE 

ALE.—Reports state that on Sept. 28 an issue of $3, 500 6% 10-installment 
aan debentures was awarded to J. A. Thompson of Winnipeg at 98.75. 
YORE TOWNSHIP, Ont.—DEBENTURE SALE.—Newspaper reports 


state that Aemilius Jarvis & Co. of Toronto recently purchased at 101.54 
an issue of $4,000 5% % 20-installment debentures. 








NEW LOANS. 
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$250,000 





TRUST COMPANIES. 











Red River, Atchafalaya and Bayou 
Boeuf Levee District 


56% 30 Year Serial Bonds 


Sealed bids will be received by the undersi igpes 
at his office in the Commercial Bank Building, 
Alexandria. Louisiana, until 8 o'clock p..m. on 
NOVEMBER 10, 1916, for the purchase of all or 
any parc of an issue of 5% coupon Levee Bonds 
of the Red River, Atchafalaya and Bayou Boeuf 
Levee District, of Louisiana, the amount of which 
issue is $250, 

Dated August Ist. 1916. Interest payable 
semi-annually on the Ist of August and February 
of each year. and principal and interest payable 
at the office of the State Treasurer at Baton 
Rouge, Louisiana. Denominations $1,000 each. 
Maturing serially $10,000 five years after date 

and $10,000 each year thereafter for a period of 


both Branches. 





The Union Trust Company of New York has two well-equipped 
Branches for its uptown business— the 38th Street Branch in the 
heart of the busy Fifth Avenue shopping district, and the Plaza 
Branch at Fifth Avenue and 60th Street, just opposite the en- 
trance to Central Park. 


The facilities of all the offices of the Company are offered to 
depositors of either Branch or of the Main Office at 80 Broadway. 


The Union Trust Safe Deposit Company, entirely owned by the 
Union Trust Company, conducts modern safe deposit vaults at 


UNION TRUST CO., 80 Broadway 
CAPITAL AND SURPLUS - $8,500,000 








twenty-five years. 
The egal’ of bonds examined by Mepes = 
» whose 








Caldwell & Masslich, of New York Cit 
opinion approving the validity of said bonds, 
pevable principal and interest from taxes as au- 





orized in and limited by the constitution and 
laws of the State of Louisiana, will be furnished 

purchecss without charge. 

All bids must be on blank forms which, together 
with additional information, will be furnished by 
the undersigned or said attorneys. All bids must 
be accompanied by a certified check upon a sol- 
vent Ceak or trust company, payable to E. G. 
Richard, Preatdens. » for 2 per cent of the par value 
of the bonds bid f. 

The right to calecs. ony and all bids is reserved 

Bonds to be engraved aw, AS Ss wk 

D B. GIST, 
Secretary, Bord of Commissioners for 
the Red River, Atchafalaya & Bayou 
Boeuf Levee District. 
Alexandria, Louisiana, October 5. 1916. 








Accounts. 


RAYMOND M. HUDSON 
ATTORNEY AT LAW 





IhinoisTrust& Savings Bank 


Capital, Surplus and Undivided Profits  - 


Pays interest on Time 
Deposits, Current and Reserve 
Deals in Foreign Ex- 

ehange. Transacts a General Trust Business. 


CHICAGO 


$16,000,000 





Has on hand at all times a variety of ex- 
cellent securities. Buys and sells 
Government, Municipal and 
Corporation Bonds. 








BOND BUILDING WASHINGTON, D. © 














Practice before U. S. Supreme Court, U. 8. Court 

of Claims, D. OC. Court of Anpeais. D.C 

Sort Vi es a See ee LE 

men m 

serve Board, Federal Trade Commission. Inter || Acts as 

state,Commerce ion. Cable “Rayhud.” Executor, 
Trustee, 

F. WM. KRAFT Administrator, 
LAWYER Guardian, 

Receiver 


Specializing in Examination of 
Municipal and Corporation Bonds 


647-620 HARRIS TRUST BUILDING 
121 WEST MONROE STREET 


CHICAGO, ILL. 


Registrar and 
Transfer Agent. 





Interest allowed 
on deposits. 








Girard Trust Company 
PHILADELPHIA 
Chartered 1836 


CAPITAL and SURPLUS,‘$10,000,000 


E. B. Morris, President. 
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ATLANTIC MUTUAL INSURANCE COMPANY 


New York, rx, Jane 26th, 191 
The Trustees, tu conforméty with the Charter, of the Company, submt 4t the following st of us affairs ihe 
0, er 
The Company's business has been confined to marine pe | 4niand transportation insura 
| ae — >t) risks from the Ist January, 1915, 1?» the 31st December, 1b eennnnne 80158. 863 











not marked off ist January, 1v15............ dpi because sabeseted 993.965 1 
TLS <4 vanes Wak Gibs thn akace dm 6 ob atdidee tess oe mtnnaatotmanmacemame ---$7,147 831 56 
Premiums marked off from January Ist, 1915, to December 31st, 1915_.........-...-... --$6,244,127 90 
interest 4 the investenents of the Company received during the year $328,970 78 

a Depots in Banks and Trust Companies, etc.......... 75,237 08 
Went received es MO nk ct can ndeccdeacnscees 2 97/835,23 $502,043 09 
of ke ee eee watlinbit aimee $2,233,703 62 
Ft |” Ra eeeisieaagets: $205. 247 
POSTED wasnucssscness $;602 85$ 653,850 44 
$1,579,853 18 
e-Insurance Premiums and Returns of Premiums ................--.------ $1,076,516 36 
Expenses, including compensation of officers and clerks, taxes, stationery, 
ad PP sebeeeusswdvnuneaddadacesckcehounananbabvadokes -.-$ 717,114 89 





A dividend of interest of Six per cent on the outstanding certificates of profits will be pai@ Go a. 
folders thereof, or their legal representatives, on and after Tuesday the first of February next. 

The outstanding certificates of the issue of 1910 will be redeemed and paid to the holders thereo?, of 
their legal representatives, on and after Tuesday the first of February next, from which date »’ 
faterest thereon wi'l cease. The certificates to be produced at the time of ayment, and canceled. 

A dividend of eg 4 per cent is declared on the earned premiums of the Company for the year ending 
8ist December, s0i6, which are entitled to participate in dividend, for which, upon application, certificat<e 
will issued on and after Tuesday the second of Ma next, 


By order of the Board, G. STANTON FLOYD-JONES, Secretaz? 


TRUSTEES. 
MUND L. BAYLIES, ANSON W. HARD DALLAS B. PRATT, 
A SAMUEL T. HUBBARD, 


JOHN N. BEACH, 
NICHOLAS BIDDLE, LEWIS CASS LEDYARD, 
SRNE LISS, WILLIAM H. LEFFERTS, 


J. RIKER, 
DOUGLAS ROBINSON 


JAMES B BROW af CHARLES D. L ph: RICH, WILLIAM yet SCHIEFFELIM, 
JOHN CLA ° GEORGE H. MAC SAMUEL SLOAN, 

GEORGE roi ARK, NICHOLAS F. PALMER, WILLIAM SLOANE, 

CLEVELA ND Hi DODGE, HENRY PARISH. LOUIS STERN, 

CORNELIUS yay WALT S WOOD PARSON® WILLIAM A. STREET 

Wee a EWA ADOLF PAVENSTEDT, GEORGE E. TURNUR 

STANTO FLOYD-JONES. CHARLES A, PEA BODY, GEORGE C. VAN TUYL, Je. 
PHILIP A a FRAN KLIN, JAME os H. POST, RICHARD H. WILLIAMS. 
HERBERT L. GRIGGS. SHARLES M. PR wi 


. A. RAVEN, Chatrman of the Board. 
uci LIUS ELDERT, Prestdent. 
WALTER WOOD PARSONS, Vice-Prestdemt 
CHARLES E. FAY, 2d Vice-President. 











SSET'S. LIABILITIES 
Gimnited States and Biate of New York Estimated Losses, and Losses Unset- 
SAS RS TSG 670,000 00 eled in process of Adjustment__._.$ 3, iz. 303 | g on 
New York City, New York Trus Premiums on Unterminated Risks_.. 903 
Companies and Bank Stocks..... 1,783,700 00 | Certificates of Profits and Interest 
Stocks and Boncs of Railroads_..... 2,832,463 65 VRP Cttncaewacnndéetecnccae 273.1380 
Special Det poxit +e Ore Le 386,185 00 aos ey |. Sa a 196.606 Bs 
e ts in Banks and Trus' ONO URN kc nmccnce 6,209 1? 
SN ne 2,000,000 00 | Re-insurance Premiums on Termi- 
sgl Be tate Gor change Tines. con Cisims not Getied, ‘tashiling Gom- "°°" 
e , con- aims not Se » inclu m- 
EE. noe can coeneen 4,299,426 04 DOCS a ee ee. 115,378 79 
Real | iotate on Staten Island (held Certificates of Profits Ordered Re- 
‘ets of Chapter we Goomad,, Withheld for Unpaid Pre- 
feo " 2... Ree Raines serie gael RO GO) TNMs jccncat taka namahamansde 22,557 84 
Premium mete ted iuaeubowme snc 630° 314 60 | Income Tax Withheld at the!Source. . 1,280 33 
i eg Aap ila 788,575 31 |Suspense Account........-...---. 5,889 76 
om in hands of European Bankers Certificates of Profits Outstanding... 7,187,376; 39 
{4 losses under policies capanib 
oreign countrics........cc.<-0 256,610 85 
08's A Sarai 1,695,488 03 
he idl chassenwasedwossonssese 135,000 00 
$15,582,763 48 $12,025,600 8f 
eT RR anit nieiinatinacedae $3,557.15 
Accrued Interest on the dist day of December, 1915, amounted to..-.- eninebeemimeenainianaataaal 40 628 E 
‘Rents due and accrued on the 31st day of December, ee 25.568 1 
iRe-insurance due or accrued, in companies authorized in New York, on the 3ist day o 
hi do amare ie eM ae lit TNS CT ‘s 172,389 F® 
WWete: The Insurance Department has estimated the value of the Real Estate corner Wall an 
William Streets and Exchange Place in excess of the Book Value given above at-$ 450,573 26 
2 And the property at Staten Island in excess of the Book Value, at_...._..-...-.-.- 63,700 09 
{rhe Insurance artment’s valuation of Stocks, Bonds and other Securities uxceeds the 


Company’ ‘8 valuation b DPnadene atweuhecens nnénbennbnmeas ipa ernannanebnnnede Ka $1,727 ,337 26 
0@ the Dasis of thass incase valuations the balance would be aden cavaiaeacad $6,037,250 59 
——o———ees 














MELLON NATIONAL BANK 
PITTSBURGH, PA. 


STATEMENT OF CONDITION AT THE CLOSE OF BUSINESS SEPT. 12, 1916 


RESOURCES 
Loans, Bonds and Investment Securities___-_-_-_ $73,415,719 12 
RAEI PELL AIT LIOR L OAL 4 07 
a 6,385,566 03 
ES EL RE 17,157,671 47 
$96,958,960 69 

LIABILITIES 


SEO NE eS LOL ELLE 
Surplus and Undivided Profits 
Reserved for Depreciation, &c 
Circulating Notes 
Deposits 


$6,000,000 00 
3,630,858 32 
350,361 91 
3,390,597 50 
83,587,142 96 


$96,958,960 69 




















EXEMPT FROM FEDERAL INCOME TAX 
We own and offer, Subject to Prior Sale: 


City of New Orleans Public Impt.4s 1950 Yield 4.40% 


City of Shreveport, Louisiana___434sSerial ‘“ 4.30% 
Caddo Parish, La., S..D. No. 1___5s a * 4.30% 
Coahoma County, Mississippi-___5s . ** 4.35-4.40% 
City of Canton, Miss_-_-_-____-___- 58 $ “ 4.60% 


Price and full circular upon request 
BOND DEPARTMENT 


HIBERNIA BANK & TRUST CO. 
NEW ORLEANS 





~ 

















| 
$250,000 


Terminal R.R. Assn. 
of St. Louis 


Refunding 4s, 


Price on Application 


Mississippi Valley Trust Co 


Capital, Surplus and Profits 
over $8,000,000 


ST. LOUIS 























‘STONE & WEBSTER 


FINANCE public utility developments. 
BUY AND SELL securities. 


DESIGN steam power stations, hydro- 
electric developments, transmission 
lines, city and interurban railways, 
gas plants, industrial plants and 
buildings. 


CONSTRUCT either from our own de- 
signs or from designs of other engi- 
neers or architects. 


REPORT on public utility properties, 
proposed extensions or new projects. 


MANAGE railway, light, power and gas 
companies. 


— a 
nae = 





NEW YORK BOSTON CHICAGO 




















The move is on in 


LING CONCENTRATING 


A stock with the greatest speculative 
possibilities. 


Contract with Utah-Apex just signed, 
means thousands of additional earnings 
to both companies. 


| Contract closed with Milwaukee-Linden 
Mining Co. to handle its entire ore out- 
| put. This company is now shipping forty 

tons. of ore per day and is planning to 
| increase same to a hundred tons per day. 


Zinc Concentrating’s plants at Cuba 
} City and Linden, Wisconsin, working at 
full capacity with earnings estimated at 
$4,000 per month. 


Wire orders to buy at the market. 








! Write for special letter. 


(. R. BERGMANN & CO. 


Investment Securities 
66 Broadway New York 
Telephones: Rector 6860-1-2-3-4 














Oct. 14 1916.] 
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Cotton 


Trust Companies 





¥Yohn D. Herklotz Chas.O.Corn Paul Schwars 
August Schierenberg Frank A. Kimball 


Herklotz, Corn & Co. 


COMMISSION MERCHANTS 
15 William Street New York 


MEMBERS OF 
New York Cotton Exchange 
New Orleans Cotton Exchange 
Associate Members Liverpool Cotton Assn. 
New York Produce Exchange 
New York Coffee Exchange 
Chicago Board of Trade 
London Commercial Sale Rooms (Coffee Ex.} 





Geo H. M°Fadden & Bro., 


COTTON MERCHANTS 
121 Chestnut St. 66 Beaver St. 
PHILADELPHIA NEW YORK 





Liverpool ome 


REDERIC ZEREGA & CO., 
Havre Coiiinna nts : 


BOCIETE d'IMPORTATION et de COMMISSION 
Milan Correspondents : 
McFADDEN & CO., LTD. 
Alexandria Correspondents 
REINHART & CO., LTD 


GWATH MEY & CO. 


20-24 EXCHANGE PLACE, NEW YORE 


MEMBERS 


new YORK COTTON EXCHANGE 

NEW YORK STOCK EXCHANGE. 

NEW YORK COFFEE EXCHANGE, 

NEW YORK PRODUCE EXCHANGE. 

NEW ORLEANS COTTON “= 
ASSOCIATE MEMB 

LIVERPOOL COTTON ASSOCIATION, 


Stephen M. Weld & Co. 


COTTON MERCHANTS 


82-92 Beaver Street, New York City 
N, PHILADELPHIA, 
ween 1 *7 RIVER, — N.Y. 


Liverpool, WELD & C 
Bremen. ALBRECHT, CWELD & co. 


“ROBERT MOORE & CO. 


Delmonico Building 
56 Beaver Street, New York 
COTTON MERCHANTS 


Members New York Cotton Exchange 
Asociate Members Liverpool Cotton Association. 


WILLIAM RAY & CO, 
Successors to 
GEO. COPELAND & CO 
COTTON BROKERS. 
25-26 Cotton Exchange New York 


Orders for future delivery contracts execu 
on the New York and Liverpool Cotton Exchang 














Sinancta! 
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Public Utilities 
in growing com- 
munities bought 
and financed. 
Q@Their secur: 
ities offered 
to investors. 





Middle West 


Utilities Co. 


72 West Adam St. 
CHICAGO, ILLINOIS 














Mining Engineers 
H. M. CHANCE & CO. 


Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 
Bvezel Bidg. PHILADELPHIA 


~ 











The NEW ENGLAND 
TRUST COMPANY 


BOSTON, MASS. 
CAPITAL, $1,000,000 SURPLUS, $2,000,000 


Safe Deposit Vaults 
Authorized to act as Executor, and to receive 
and hold money or property in trust or on deposit 
from Courts of Law or gg eB Executors, Ad- 
ministrators, Assign ardians, Trustees, 
Corporations and Individuals, 
Also acts as Trustee under Mortgages and ag 
Transfer Agent and Registrar of Stocks and Bonds 
Interest Allowed on ym Subject to Cher” 
OF ERS 
JAMES R. HOOPER, iS restdent 
ARTHUR ADAMS, Vice-President 
ALEXANDER COCHRANE, Vice-Pres. 
FREDERICK P. FISH, Vice-President 
FRED'K W. ALLEN, Treasurer 
HENRY N. MARR, Secretary 
THOMAS E. EATON, Asst. Treas. 
EDWARD B. LADD, Asst. Treas. 
ORRIN C. HART, Trust Officer 
ARTHUR F. THOMAS, A’t Tr. Offic’r 
R. B. GAGE, Mer. Safe Dep. Vault. 
BOARD OF DIRECTORS 
George Wigglesworth, Chairman 
Arthur Adams Morris Gray 
Alfred Bowditch Franklin W. Hobbs 
J. D. Cameron Bradley James R. Hooper 
8. Parker Bremer David P. Kimball 
Timothy E. B Robert A. Leeson 
Alexander Cochrane Ernest Lovering 
George H. Davenport Walworth Pierce 
Philip Dexter James M. Prendergast 
Francis W. Fabyan Henry H. Proctor 


William Farnsworth Herbert M. Sears 
Frederick P. Fish Henry L. Shattuck 
Frank H. Gage Eugene V. 


R. Thayer 





CENTRAL 
TRUST COMPANY 
OF ILLINOIS 


125 West Monroe St., CHICAGO 





Capital,Surplus & Profits $6,500,000 


Deposits = «= «= 45,000,000 


Accounts of banks and bankers 
received upon favorable terms 


Thoroughly equipped to handle all business 
pertaining to anking, and invites the 


accounts of banks, corporations, firms and 
individuals. 








Rhode | 
Hospital T 


Pre 


CAPITAL 
SURPLU: 


HERBERT J. 
ae rIO A 


WILLIAM . 
HENRY L: 
JOHN H. ° 
JOHN E. 
G. A. HAk 
HENRY . 
ERNEST 
GEORGA 
RALPH i 
Edward D. Pearce, 
Herbert J. Wells, a 
Lyman B. Goff, Ww 
Rowland G. Hazard, Fre 
Samuel R. Dorrance, Rob 
Howard O. Sturges, Hent 
Stephen O. Metcalf, Isaac — 
Walter R. Callender, Charles 
Edward Holbrook, Alfred 1 
James E. Sullivan, William . 
Benjamin M. Jackson, Frank H. 
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The United States 1 


Insurance Co. 
IN THE CITY OF NEW YORK 


Issues Guaranteed Contracts: 





JOHN P. MUNN, M. D., PRESIDENT. 


Finance Committee. 
CLARENCE H. KELSEY, Pres.Title Gu.& Tr Co. 
WILLIAM H. PORTER, Banker. 

ED. TOWNSEND, Pres. Imp. & Trad. Nat. Bani 





Good men, whether experienced in life insurancs 
or not, may make direct contracts with this Com- 
pany, for a limited territory, if desired, and securs 
for themselves, in addition to first year’s commis- 
sion, a renewal interest insuring an income for the 
future. Address the Company at its Home Offics 
No. 277 Broadway, New York City. 








CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, . . 


Surplus and Undivided Profits : 


$2,000,000.00 
$14,664,211.00 


This Company acts as Executor, Administrator, Guardian, Trustee, Cour} 
Depositary and in other recognized trust capacities. 


It allows interest at current rates on deposits. 


It holds, manages and invests money, securities and other property, real or 
personal, for estates, corporations and individuals. 


EDWARD W. SHELDON, President 


WILLIAM M. KINGSLEY, Vice-President 
WILLIAMSON PELL, Asst. Secretary 


WILFRED J. WORCESTER, Secretary 
CHARLES A. EDWARDS, 2d Asst. Sec’y 


TRUSTEES 
JOHN A. STEWART, Chairman of the Board 


WILLIAM ROCKEFELLER EDWARD W. SHELDON oO 
M Cc KEEP 


FRANK LY HAUNCE 
JAMES STILLMAN GEORGE L 
JOHN J. PHELPS A 

LEWIS CASS joe SRD WILLIAM M. 
LYMAN J. GAG 

PAYNE WHITNEY 


I 
WILLIAM STEWART TOD 


GDEN MILLS 
Senne wea vous JR 
HENRY W de 'F REST 
WILLIAM VINCENT ASTOR 
CHARLES F. HOFFMAN 
WILLIAM SLOANE 








L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS DISCOUNT AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 
NEW YORK 


Established over 60 Years 





THE CHRONICLE 


Vou. 103. 








Sinancial 


‘BARRELL & CO. 


le St. 





74 Broadway 
NEW YORK 


“—BONDS 
‘VISIONS 
WFE™ 


3 


e 
_xchar ©¢ 
ffee Cai ‘ee 
“k Produce i; 
ade 
xchange 
erchants’ Exchange 
«# City Board of Trade 
er of Commerce 
a Board of Trade 
Winnipeg Grain Exchange 


=-RSZ & COMPANY 


Negotiate and Issue Loans for Railroads 
and Established Corporations. 


Buy and Sell Bonds suitable for investment. 





134 So. La Salle Street 
FIRST NATIONAL BANK 


RICHMOND, VIRGINIA 
Capital and Surplus, - $3,000,000 


John B. Purcell, Pres. Jno. M. Miller Jr. V.eP. 
W. M. Addison, Cashier. 


CHICAGO 





= 


Sinancial 





We recommend for investment— 


Armour & Co. Ist 4s, 1939 
Public Serv. Co. of Nor. Ill. 5s, 1956 
United Kingdom 5% notes, 1918 
Southern Cos. Gas Co. 54s, 1936 
Kentucky Lt & Pow. Co. 6s, 1931 





Wilson & Co. Ist 6s, 1941 


god, Taylor & Company 


Monroe St., Chicago 


— 





U. 8S. Government Bonds 
and 
Investment Securities 


C. F. Childs & Company 


CAPITAL, $500,000 


208 So. La Salle St., 120 Broadway 
CHICAGO NEW YORK 





YARD, OTIS & TAYLOR 


INVESTMENT BANKERS 
105 South La Salle Street 
CHICAGO. 


Municipal, Railroad and Publie 
Utility Bonds. 





Correspondence Invited. 
82% Of the Banks in 
° New York City use 


NATIONAL SAFETY PAPER 
FOR THEIR CHECKS 


George La Monte & Son 
61 Broadway New York 








Cotton 


H.C. Speer & Sons Co. 


Established 1885 


County, City, School and Drainage 
Bonds 
Bought and Sold 
Ficet National Bank Building Chicago, ili 





Established in 1856. 


Henry Hentz & Co. 
COMMISSION MERCHANTS 
16 to 22 William Street, New York 
Execute Orders for Future Delivery 
COTTON 
&t the New York, Liverpool and New Orleans 
Cotton Exchanges. Also orders for 


COFFEE AND SUGAR 
At the New York Coffee Exchange. 


GRAIN AND PROVISIONS 
At the Chicago Board of Trade, and 


COTTON-SEED OIL 
At the “cw York Produce Exchange 


Hubpbara Bros. & Co. 


COFFEE EXCHANGE BUILDING, 
HANOVER SQUARE 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on Cotton 
Consignments. 


Hopkins, Dwight & Co. 


COTTON 
and 


COTTON-SEED OIL. 
COMMISSION MERCHANTS} 


Room 52, Cotton Exchange Building, 
NEW YORK. 











REHMAN, STERN & CO., Limited, New Orleans 


LEHMAN BROS. 


Nos. 16-22 William Street, New York. 


Members of the Stock, Cotton, Coffee 
and Produce Exchanges, New York. 


Orders executed on the above Exchanges, as wal’ 
as in New Orleans, Chicago and foreign markets. 


National City Bank Stock 








Seasongood & Haas 


Y Wall Street New York 


W. G. SOUDERS & Co. 


INVESTMENT BONDS 


SETROIT MILWAUKEC 


206 South La Salle Street 
CHICAGO 





CHAS. S. KIDDER & CO. 


MUNICIPAL BONDS 
SEASONED GAS BONDS 


108 So. La Salle Street CHICAGO 
Established 1898 





Devitt, TREMBLE & Ge. 


INVESTMENT BONDS 


FIRST NATIONAL BANK BLDG., 
CHICAGO 


PHILADELPHIA DETROIT 





Elston & Company 


MUNICIPAL 
GAS AND ELECTRIC BONDS 


2T. LOUIS LOUISVILLE 
39 South La Salle Street 





CHICAGO 


Financial 


— 





Chicago Junction Railroad 4s 
Pacific Power & Light Co. 5s 
Wilson & Co., Inc., 6s 
Bruns.-Balke-Coll. 7% pfd. Stk. 
Utah Power & Light 7% Pf.Stk. 


AMES, EMERICHGCO. 
105 So. La Salle Street CHICAGO 





German, Austrian, Hungarian 
other 


& and 
Foreign Government Bonds 


CHICAGO REAL ESTATE 
6% First Mortgage Bonds 


Wollenberger & Co. 


INVESTMENT BANKERS + 
105 So. La Salle St., Chicage 





F, H. PRINCE & CO 


BANKERS 
BOSTON, MASS. 


HIGH-GRADE INVESTMENTS 


Members of New York & Boston Stock Exchangs 





EMERY, PECK & ROCKWOOD 
409-412 Continental & Commercial Bank Bldg 
CHICAGO 


INVESTMENT BONDS 





[Established 1863.) 
W. T. HATCH & SONS 


71 Broadway, New York 


MEMBERS OF 
NEW YORK STOCK EXCHANGE 


¢) 





Dominick & Dominick 


™ Established 1870 
116 BROADWAY 


Dealers in 
INVESTMENT SECURITIES 
Members New York Stock Exchangs. 





Cc. W. ANDERSON & CO. 
39 S. LA SALLE ST., CHICAGO 


Dealers in Investment Securities 





issued by established Corporations 






























GIRARD TRUST COMPANY 


PHILADELPHIA, PA. 


CHARTERED 1836 















and hissing aino as  Winsekans Geass Plank: ot 





Reorganization, and as Financial Agent 





for individuals or Corporations. - 
er entire charge of Real Estate. Allows Interest on: 
















we : os - Deposits, and. Rents Safes in Burglar-Proof Vaults 
, E. B. MORRIS, President 

















Capitaland Surplus - - - - $6,500,000 








| 3 C. S, W. PACKARD, President 
BROAD STREET OFFICE 517 Chestnut Street | 
. - Chestnut sad Juniper Streets: a eg Ae 
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Wm. A. Read & Co. 


Nassau & Cedar Streets 
New York 





United States and Canadian Municipal 
Bonds, Railroad Bonds and other 
Investment Securities. List of Current 
Offerings upon application 





CHICAGO PHILADELPHIA BOSTON LONDON, E.C. 
234 So. LaSalleStreet 1421 Chestnut Street 19 Congress Street 6 Austin Friars 























THE CHASE NATIONAL BANK 


OF THE CITY OF NEW YORK 
57 Broadway 


UNITED STATES DEPOSITORY 


Capital - - - - - - - $10,000,000 
Surplus and Profits (Earned) - - 10,982,350 
Deposits” - - - - - - - 242,081,700 


OFFICERS 
A. BARTON HEPBURN, Chairman 








ALBERT H. WIGGIN, President 


SAMUEL H. MILLER, Vice President EDWIN A. LEE, Asst. Cashier 
EDWARD R. TINKER, Vice President WILLIAM E. PurRpDy, Asst. Cashier 
CARL J. SCHMIDLAPP, Vice President CHARLES D. SMITH, Asst. Cashier 
ALFRED C. ANDREWS, Cashier WILLIAM P. HOLLY, Asst. Cashier 
CHARLES C. SLADE, Asst. Cashier GEORGE H.SAYLER, Asst.Cashier 


M. HADDEN HOWELL, Asst. Cashier 
DIRECTORS 


HENRY W. CANNON Guy E. TRIPP 

A. BARTON HEPBURN JAMES N. HILL 
ALBERT H. WIGGIN DANIEL C. JACKLING 
FRANCIS L. HINE FRANK A. SAYLES 
JOHN J. MITCHELL CHARLES M. SCHWAB 


We Receive Accounts of 


Banks, Bankers, Corporations, Firms or Individuals on favorable terms, and shall be pleased 
to meet or correspond with those who contemplate making changes or opening new accounts. 


FOREIGN EXCHANGE DEPARTMENT 









































BROWN BROTHERS & CO. 


59 Wall Street, NEW YORK 


Fourth and Chestnut Streets 60 State Street 
PHILADELPHIA BOSTON 











INVESTMENT SECURITIES 


Orders executed on commission in domestic and foreign markets 


FOREIGN EXCHANGE COMMERCIAL CREDITS 
CABLE TRANSFERS FOREIGN COLLECTIONS 


Travelers Letters of Credit 


CERTIFICATES OF DEPOSIT 


Accounts received, subject to check, on favorable 
terms in America and in England 











BROWN, SHIPLEY & COMPANY 


LONDON 


Founders Court Office for Travelers 


Lothbury, E. C. 123 Pall Mall, S. W. 



































THE NATIONAL 
UNION BANK 
OF MARYLAND 


AT BALTIMORE, MARYLAND 
Capital, $1,000,000 Undivided Profits, $667,113.86 





Bi oo £9 2256 oe 











WM. WINCHESTER, Chairman of the Board 
PHILLIPS LEE GOLDSBOROUGH, President 
S. STERETT McKIM, Cashier 


DIRECTORS 
WM. WINCHESTER, Chairman of the Board. CLARENCE W. WATSON, former U. S. Senator 
PHILLIPS LEE GOLDSBOROUGH, President. | from West Virginia. 
WM. A. MARBURG, Capitalist. see eeneis eRe ' : 
H. CRAWFORD BLACK, President of the Black, Sheri- | 5S: STERETT McKIM, Cashier. 
an an ilson Co., Wholesale Coal Dealers AD: ree 
R. BRENT KEYSER, President Board of Trustees | PPWRD P. GILL, of Wm. D. Gill & Son, Lumber 
. 7 Merchants. 
Johns Hopkins University. 
EDWIN G. BAETJER, of Venable, Baetjer & R. CURZON HOFFMAN, JR.. of R. C. Hoffman & 
Howard, Attorneys-at-Law. Co., Iron, Steel and Railway Supplies. 


ACCOUNTS AND CORRESPONDENCE SOLICITED 


Excellent connections for collecting items on Southern Atlantic Coast Cities and 
States, at rates depending upon balances maintained by correspondents with us. 
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What the Bankers Trust 


Company Does 


The Bankers Trust Company is serving many in- 
dividuals, estates, corporations, banks and institutions 


in various capacities, for example: 


Depositary for funds 

Executor and trustee under will 

Administrator of estates 

Trustee under deed of trust 

Custodian of securities 

Escrow depositary 

Guardian, committee, etc. 

Trustee under mortgage 

Trustee under trust indenture 

Agent for transfer of stock and bonds 

Registrar of stock, bonds and commercial paper 

Agent for payment of dividends, coupons and 
registered interest 

Depositary under reorganization or adjustment 
agreements 


Foreign Banking Business 


The Company also affords unsurpassed foreign 
exchange facilities. It issues dollar credits as 
well as credits in foreign moneys, to cover the im- 
portation and exportation of merchandise. It 
also accepts drafts upon it for its customers, pay- 
able at future dates, for domestic business as 
well as foreign. The Company buys and sells 
foreign exchange, receives foreign drafts for col- 
lection, issues commercial and tourist letters of 
credit. 


The American Bankers Association Travelers 
Cheques (‘‘A.B.A.”’ Cheques), issued by thousands 
of banking institutions, are drawn upon the Bank- 
ers Trust Company. Tourists are urged to obtain 
these Cheques at their own banks whenever pos- 
sible. They are the safest, handiest, “travel 
money.”’ 


BANKERS TRUST COMPANY : 


16 Wall Street New York City 


Telephone 8900 Rector 


Resources, over $250,000,000 


Cee cnn 





HT 


INA 


i 


MAA 


HTT 


PMT 
it WUE LETUULE LERCH LCALEE LEE TEE 


mnHTTTIT 
| 


ATT 


AT 


I 


IAN 


im 





4 

















The 


Union Trust Company 
of Pittsburgh 


PENNSYLVANIA 





CAPITAL, SURPLUS AND UND 


IVIDED PROFITS 


$36,000,000.00 


Transacts a General Banking and 
Trust Company Business 





OFFICERS 





HENRY C. McELDOWNEY...... 
ANDREW W. MELLON........ 


JAMES M. SCHOONMAKER.... 


.......- President 
...Vice President 
...Vice President 


i Ene Treasurer 
J. HARVEY EVANS......... Assistant Treasurer 
rr Secretary 
JAMES S. CARR............ Assistant Secretary 
WILLIAM WYLIE SMITH...... Assistant Secretary 


WILLIAM A. ROBINSON...... Assistant Secretary 


WILLIAM I. BERRYMAN....... 


.... Trust Officer 


CARROLL P. DAVIS...... Assistant Trust Officer 
SIDNEY S. LIGGETT, Manager Bond Department 


DIRECTORS 


W. HARRY BROWN 
ARTHUR V. DAVIS 

JOHN B. FINLEY 

HENRY C. FOWNES 
HENRY C. FRICK 
BENJAMIN F. JONES, JR. 
PHILANDER C. KNOX 
JAMES H. LOCKHART 

J. MARSHALL LOCKHART 


ANDREW W. MELLON 
RICHARD B. MELLON 
THOMAS MORRISON 
HENRY C. McELDOWNEY 
DAVID E. PARK 

HOWARD PHIPPS 

HENRY R. REA 

WILLIAM B. SCHILLER 
JAMES M. SCHOONMAKER 


GEORGE E. SHAW 





YOUR BUSINESS SOLICITED 
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BONDS FOR INVESTMENT 








We deal in 


Municipal and Railroad Bonds 


suitable for 


Savings Banks, National Banks, Trust Companies, 


Insurance Companies, Estates and_ Individuals 


Internal and External Loans 


HLULUNAUUANUUOUVULUUUA LULU aL 


of Foreign Governments 


Colgate, Parker & Co. 


2 Wall St., New York 
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Incorporated 1889 


The New York Trust Company 


26 BROAD STREET 


CAPITAL - = = = = = $3,000,000 
SURPLUS and PROFITS — 11,350,000 











Trustee 


OTTO T. BANNARD 

S. READING BERTRON 
JAMES A. BLAIR 
MORTIMER N. BUCKNER 
JAMES C. COLGATE 
ROBERT W. de FOREST 
JOHN B. DENNIS 
JOSEPH P. GRACE 
BENJAMIN S. GUINNESS 
F. N. HOFFSTOT 
FREDERIC B. JENNINGS 
WALTER JENNINGS 
CHAUNCEY KEEP 






JOHN C. McCALL 

JOHN J. MITCHELL 

JAMES PARMELEE 

GEORGE W. PERKINS 

HENRY C. PHIPPS 

rs af E. PARMALEE PRENTICE 

| i) EDMUND D. RANDOLPH 
q NORMAN P. REAM 
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JOSEPH J. SLOCUM 
JOHN W. STERLING 
JAMES STILLMAN 
MYLES TIERNEY 

















OFFICERS 
OTTO T. BANNARD, Chairman of the Board 
MORTIMER N. BUCKNER, President H. WALTER SHAW 
FREDERICK J. HORNE, Vice-President ARTHUR S. GIBBS oy 
JAMES DODD, Vice-President MONTROSE STUART 
CHARLES E. HAYDOCK, Treasurer JOSEPH A. FLYNN 
HERBERT W. MORSE, Secretary HARRY FORSYTH, Ass’t Treasurer 


MEMBER OF 
THE NEW YORK CLEARING HOUSE ASSOCIATION 

















SPEYER & CO. 


ESTABLISHED 1837 


FOREIGN AND DOMESTIC 
BANKERS 





San 2 we pe 








24-26 Pine Street, New York 


























CHARTERED 1864 


UNION TRUST COMPANY 


OF NEW YORK 
MAIN OFFICE, 80 BROADWAY 








Plaza Branch: 


786 Fifth 
Avenue 


Corner 
60th Street 


Capital 
$3,000,000.00 


























Surplus 
$5,500,100.00 





Fifth Avenue 
Branch: 


425 Fifth 
Avenue 


Corner 
38th Street 











Total Resources 
$95,714,023.00 














MAIN OFFICE, 80 BROADWAY. 





Authorized to act as Executor, Administrator, Guardian, Receiver or 
Trustee, and is a Legal Depository for funds of every description 


Acts as Trustee of Mortgages of Corporations, and accepts 
the transfer agency and registry of stock 





OFFICERS 
EDWIN G. MERRILL, President 


JOHN V. B. THAYER, Vice-President 

HENRY M. POPHAM, Vice-President 

W. McMASTER MILLS, Vice-President Plaza Branch 
HENRY M. MYRICK, Secretary 

ERNEST H, COOK, Asst. Secretary Plaza Branch 


J. Y. G. WALKER, Vice-President 

CARROLL C. RAWLINGS, Vice-President and Trust Officer 
BENJAMIN A. MORTON, Asst. Trust Officer 

T. W. HARTSHORNE, Assistant Secretary 

C. W. PARSON, Asst. Secretary Fifth Avenue Branch 





W. EMLEN ROOSEVELT 
AUGUSTUS W. KELLEY 
CHARLES H. TWEED 
WILLIAM WOODWARD 
JOHN V. B. THAYER 
WALTER P. BLISS 








TRUSTEES 


FREDERIC deP. FOSTER 
JAMES GORE KING 
EDWIN G. MERRILL 
M. ORME WILSON 
V. EVERIT MACY 


WM. H. NICHOLS, JR. 
ERNEST ISELIN 
RICHARD DELAFIELD 
FRANCIS M. WELD 
J. Y. G. WALKER 
JAMES BROWN 







































Goldman, Sachs & Co. 


60 Wall Street 





New York 








Commercial Paper 
Foreign Exchange 


Letters of Credit 


Investment Securities 











137 So. La Salle St. 
Chicago Boston 


60 Congress St. 
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NEW YORK LIFE INSURANCE 
and TRUST COMPANY 


52 Wall Street 
New York 


CHARTERED 
IN 1830 





Grants annuities. Accepts Trusts created by Will or otherwise. Manages property 
as Agent for the owners. Allows interest on deposites payable after 
ten days’ notice. Legal Depository for Executors, 
Trustees and Money in Suit. 





Accepts only Private Crusts and declines all Qorporation or other Public Crusts 





HENRY PARISH, Chairman of the Board 
WALTER KERR, President 


HENRY PARISH, Jr., lst Vice-President J. LOUIS van ZELM, Asst. Secretary 
ZEGER W. van ZELM, 2nd Vice-President JOHN C. VEDDER, Asst. Secretary 

S M. B. HOPKINS, 3d Vice-President ALGERNON J. PURDY, Asst. Secretary 
IRVING L. ROE, Secretary WILLIAM B. AUSTIN, Asst. Secretary 


TRUSTEES TRUSTEES 


Charles G. Thompson Cleveland H. Dodge 


Henry Parish Thomas Denny 


Frederic W. Stevens Lincoln Cromwell 


Stuyvesant Fish Paul Tuckerman 


Edmund L. Baylies Walter Kerr 


Howard Townsend 


Henry A. C. Taylor lit ray Eta | 
% ri ker Er ya brie ed Ws “La allow! f ‘Se _ : Eugene Delano 


ie : Ger ™ ; : 
Columbus O’D. Iselin Se Be" Jensthan Burrell Eig! | 


< more! thus @ are Gomenfia ners fe daecteng — ; ie 
nS Pt ae ‘| Bw Alfred E. Marling 
W. Emlen Roosevelt he ls 


RUSTON Wage Frank S. Witherbee 
Edward M. Townsend 
Edward J. Hancy 
Henry Parish, Jr. 


Joseph H. Choate 
Augustus D. Juilliard 
Henry Lewis Morris 


Cornelius Vanderbilt 








CORNER-STONE OF THE OLD UNITED STATES BRANCH BANK 
as mounted in the Office of the New York Life Insurance and Trust Company 


STATEMENT 


Made to the Banking Department of the State of New York at the close of business on September 20, 1916 


ASSETS LIABILITIES 

Real Estate. . , A wipaece wants ¢ ii oka oe cdscanaesscedencd $1,000,000.00 
Bonds and Mortgages... Perr ey ry eee T 4,073,365.71 = Surplus Fund and Undivided Profits 

Loans on Collaterals.................... 2,240,943.05 (Market Value).. seucvccee 40288:096.08 
ee re ee eer 10,534,063.38 iehiad tr aed. 32.638,526.74 
Cash in Company’s Vaults............... 2,800,000.00 ; P a na teal RN Doel ation — 
ot ES aN mene 1,278,914.42 Life Insurance Fund.................. 360,909.42 
Accrued Int., Rents, Suspense Acct., &c.. 765,418.79 Annuity Fund.. cea ik wees 2,432,252.33 
Bonds and Stocks (Market Value)........ 17,796,215.62 Interest Due a Wana: &c.. : 799,529.82 








$41,464,635.16 $41,464,635.16 
11 














Clark, Dodge & Co. 


—ESTABLISHED 1847— 


Dealers in Bonds suitable for 
National and State Banks, Insurance 
Companies, Estates and individuals. 


Specialize in Bonds of the highest 
grade, legal for Postal Savings funds, 
Savings Banks and Trustees. 


Statistical information furnished 
to institutions and investors. 


Negotiate security issues of Rail- 
road, Public Utility and Industrial 
Corporations, and act as fiscal agents. 


51 Wall Street, New York 
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SHANDLER & GOMPAN 


INCORPORATED 


34 PINE ST., NEW YORK 1338 CHESTNUT ST., PHILADELPHIA 


185 DEVONSHIRE ST., BOSTON 


Government Loans, Municipal and Railroad 
Securities 


High Grade Industrials 


Fiscal Agents for the Republic of Costa Rica 
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Securities Corporation General 


1338 CHESTNUT STREET, PHILADELPHIA 
34 PINE STREET, NEW YORK 


Authorized Capital Issued 
$10,000,000. $5,021,875. 


Deals and invests in public service securities 
Participates in security underwritings 
Finances public service enterprises 


P. M. CHANDLER, President 

S.W. FFOULKES, Vice-President 
G.W. ROBERTSON, Vice-President 
J. AK. TRIMBLE, Sec’y & Treas. 


DIRECTORS 


CALDWELL HARDY, Norfolk, Va. F. W. ROEBLING, Jr., Trenton, N. J. 

ALEXANDER J. HEMPHILL, New York S. W. FFOULKES, Philadelphia 

HOWARD A. LOEB, Philadelphia J. G. WHITE, New York 

S. Z. MITCHELL, New York P. M. CHANDLER, Philadelphia 

FERGUS REID, Norfolk, Va. F. T. CHANDLER, Philadelphia 

GEO. W. ROBERTSON, Shamokin, Pa. PARMLEY W. HERRICK, Cleveland, O. 
J. K. TRIMBLE, Philadelphia 
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THE MECHANICS 
AND METALS 
NATIONAL BANK 


of the City of New York 





Capital, Surplus and Undivided Profits, $15,000,000 
Deposits, (Sept. 12, 1916) $181,000,000 


OFFICERS 
GATES W. McGARRAH 
President 
NICHOLAS I. PALMER JOSEPH S. HOUSE 
Vice President Cashier 
JOHN McHUGH JOHN ROBINSON 
Vice President Asst. Cashier 
FRANK O. ROE ERNEST W. DAVENPORT 
Vice President Asst. Cashier 
WALTER F. ALBERTSEN ARTHUR M. AIKEN 
Vice President Asst. Cashier 
HARRY H. POND ALEXANDER F. BRYAN 
Vice President Auditor 
SAMUEL S. CAMPBELL NORTH McLEAN 
Vice President Mgr. Foreign Dept. 


WE RECEIVE ACCOUNTS 


Of Banks, Bankers, Corporations, Firms and Individuals on favorable 
terms, and shall be pleased to establish relations with those who con- 
template opening new or additional accounts in New York City. 
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THE BANK’S FIRST BUILDING AT 128 BROADWAY (1901) 
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28 BROADWAY THE BANK'S PRESENT HOME 

















The «American Exchange Bank received its charter on 
September 14, 1838. At a meeting of its board of directors 
held February~ 20, 1839, this resolution was adopted: 

“That this Bank will be open at No. 18 Wall Street on 
Thursday, February 21, 1839, at ten o’clock A.M., to receive 
deposits, and that on Saturday, February~ 23, 1839, at ten 
o'clock A.M., the board will proceed to discount.” 

The new bank met with success, finding it necessary, after 
three years, to secure larger quarters. On June 29, 1842, it 
moved to 50-52 Wall Street. 

In 1852 the eAmerican Exchange Bank together with 
four other banks formed an association which led later to the 
organizing of the New York Clearing House. 


cA great panic swept the country in 1857, causing such 
financial stress that many~ banks suspended specie payments. 
The American Exchange Bank withstood the storm and not 
only~ met its obligations, but continued the payment of divi- 
dends. The excitement reached its height on October 14, 1857, 
on which day <Mr. David Leavitt, former president and a 
director, spoke from the steps of the bank to the assembled 
crowd, advising them of the soundness of his bank. 


In August, 1858, the bank moved to its new building at 
the corner of Broadway and Cedar Street, where it has since 
conducted business. 


cA gathering of historical interest was held in the new 
building in June, 1861. Secretary of the Treasury Stanton 
came to New York to arrange for a $50,000,000 gold loan. The 
leading bankers were invited to meet him in the director's 
room of the cAmerican Exchange Bank, where negotiations 
were completed. 


On June 30, 1865, the bank entered the national system, 
changing its title from The American Exchange Bank to The 
American Exchange National Bank. 

The bank’s business had increased to such an extent that 
in 1901 it was necessary~ to have larger quarters and the 
present building was erected. 

When the Federal reserve system became operative, The 
American Exchange National Bank became a member bank. 

The American Exchange National Bank has followed a 
consistent course. Its management has been maintained along 
conservative lines. It has always had the confidence of its cus- 
tomers and the public. Its growth is that of a single institution 


OFFICERS 
LEWIS L. CLARKE, 


PRESIDENT 


WALTER H. BENNETT, THEODORE H. BANKS, GEORGE C. HAIGH, 


VICE PRESIDENT: VICE-PRESIDENT VICE PRESIDENT 


ARTHUR P. LEE, 


A. K. De GUISCARD, CasHiER ELBERT A. BENNETT, 
ASST. CASHIER 45ST Casnien 
HUGH S. MCCLURE, WALTER B. TALLMAN, 
ASST CASHIER ASST. CASHIER 
DIRECTORS 
WILLIAM M. BARRETT, WILLIAM P. DIXON, EDWARD C. PLATT, 
President, Adams E xprem Co Dixon & Holmes Vice-President, Mackay Co's 
WALTER H BENNETT STEPHEN B. FLEMING, JAMES A. SMITH, 
Vice-Preudent Preudeat Internat’! Agn. Corp Calhoun, Robbins & Co 
JOHN S. BROWNING, PHILIP A.S. FRANKLIN, ELBRIDGE G. SNOW, 
Browning, King & Co New York President, Home Insurance Co 
LEWIS L. CLARKE, GEORGE LEGG. CLAUS A. SPRECKELS, 
Prendent New York Preudent, Federal Sugar Ref. Co 
R FULTON CUTTING, EDGAR J. NATHAN, JOHN T. TERRY, 
New York Cardozo & Nathes lew Yor 


TOTAL RESOURCES 
$130,000,000 


THE 
AMERICAN EXCHANGE 
NATIONAL BANK 


128 BROADWAY 23 - NEW YORK 
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A Weekly List of Offerings 


of 


Standard: Municipal, Railroad 
and Public Utility Bonds 


with their current prices will be sent 
-regularly to those asking to have 


their names placed on our mailing list. 


A. B. Leach & Company 


Investment Securities 


62 Cedar Street, New York 
105 South La Salle Street, Chicago 


Philadelphia Buffalo Boston Baltimore 
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The National City Company 


in taking over the bond business of The 
National City Bank of New York and purchas- 
ing the investment business of N. W. Halsey 
& Co., acquired an organization whose bases 
of supply and distribution cover all the import- 
ant investment centers of the United States. 


Contributing to the character of the service 
rendered by this organization are: 


Ample resources 
Experienced management 
Unusual investment opportunities 


A distributing organization in all 
important investment centers 


These factors, combined with an_ intimate 
knowledge of the condition of business enterprises 
and the requirements of investors throughout 
the country, constitute the essentials of a 
superior investment service. 


We invite inquiries from institutions and individuals 


The National City Company 


National City Bank Building, New York 


CORRESPONDENT OFFICES 


PHILADELPHIA, PA. BOSTON, MASS. 
1421 Chestnut St. 55 Congress Street 424 California St. 
BALTIMORE, MD. CLEVELAND, OHIO BUFFALO, N. Y. PITTSBURGH, PA. 
Munsey Bldg. Guardian Bldg. Marine Bank Bldg. 1018 Farmers Bank Bldg. 
WASHINGTON, D. C. DETROIT, MICH. ALBANY, N. Y. 
717-14th St., N. W. Dime Bank Building 41 Douw Building 
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SAN FRANCISCO, CAL. 


WILKESBARRE, PA. 
Miners Bank Building 




















WM. MORRIS IMBRIE & CO. 


(Established 1882) 


We purchase secured issues of sound corporations 


Own and offer a varied list of securities suitable 


for conservative investment 


Are members of the New York Stock Exchange 
and execute commission orders in all markets 


but do not accept accounts on margin 


Invite correspondence from Institutions, 


Estates and Individuals 


Supply customers with special service embracing 


detailed reports on securities of corporations 


We want permanent clients 


rather than an outlet for particular securities 


61 Broadway 111 W. Monroe Street 
New York Chicago 
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THE CHEMICAL 


NATIONAL BANK 
New York 


ESTABLISHED 1824 





Capital and Surplus ‘ ; ‘ ‘ ; . $10,000,000 





Transacts a General Banking 





Business 





JOS. B. MARTINDALE, President 
H. K. TWITCHELL, Vice-President FRANCIS HALPIN, Cashier 
JAMES L. PARSON, Asst. Cashier EDWARD H. SMITH, Asst. Cashier 
I. B. HOPPER, Asst. Cashier 


DIRECTORS 
FREDERIC W. STEVENS 
W. EMLEN ROOSEVELT CHARLES CHENEY 
AUGUSTUS D. JUILLIARD ARTHUR ISELIN 
ROBERT WALTON GOELET JOSEPH B. MARTINDALE 
WILLIAM H. PORTER HERBERT K. TWITCHELL 














i 
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W.T. Rickards Co. 


INC. 


Commercial Paper 
CHICAGO 


The Rookery, 209 So. La Salle St. 


Correspondent Correspondent 





BLAKE BROTHERS & CO. Mc CLUNEY & CO. 
NEW YORK & BOSTON ST. LOUIS 

44 Wall St. 111 Devonshire St. 

NEW YORK BOSTON 


Blake Brothers & Co. 


Gommercial Paper 
STOCKS and BONDS 


Members of New York and Boston Stock Exchanges 


Correspondent Correspondent 


Mc CLUNEY & CO. W. T. RICKARDS CO. 
ST. LOUIS CHICAGO 





Mc Cluney & Co. 


Commercial Paper 
ST. LOUIS 


300 North Broadway 


Correspondent Correspondent 


W. T. RICKARDS CO. BLAKE BROTHERS & CO. 
CHICAGO NEW YORK & BOSTON 
































THE MARKET AND 
FULTON NATIONAL 
BANK OF NEW YORK 


Organized 1852 


Capital and Surplus 
$3,000,000 


Resources Over Fourteen Million Dollars 








81 Fulton Street 


ALEXANDER GILBERT 
President 


ROBERT A. PARKER 
Vice-President 





WM. M. ROSENDALE 
Cashier 


A Sixty- Year-Old Bank 


POR more than two generations this institution has 
had a steady, conservative, profitable growth, enjoy- 
ing to the fullest extent the confidence and good will 




















of the business community. Its reputation, resources 


and facilities are at your service. 





ne 
— 
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CITIZENS CENTRAL 


NATIONAL BANK OF NEW YORK 


EDWIN S. SCHENCK, PRESIDENT 


FRANCIS M. BACON, Jr. JESSE M. SMITH, 
Vice-President Assistant Cashier 


GARRARD COMLY 


Vice-President 


ALBION K. CHAPMAN 
Cashier 





THE 


ESTABLISHED 1851 


JAMES McALLISTER 
Assistant Cashier 


WILLIAM M. HAINES 
Assistant Cashier 











CONDENSED STATEMENT SEPT. 12, 1016 


RESOURCES F LIAI 
LGATS MING: TIISCOUNRGE.. 6c. ils oc aa creeacuwes $25,763,615.11 Capital Stock. . pees ok 
U.S. Bonds and Investments...............- 1,750,151.25 oe ~ Siang ee 
nearnec iscount Reserve 
Due from Banks habsmiaty ats tees b kame a 1,142.041.04 Saat he Dene 
Due from Federal Reserve Bank............ 2,189,239.92 RIPOUMNCIOD . 6655s vscew.s 
GORE BOG ee OOOTGS, © occ kos woe oe ea em 5,651,986.23 as % a. $ 
ae: - Co: S.  ae 
Customers’ Guarantees... ...........0eeeeeeee 434,369.61 Individual. as a ae is 
OGG Ls 5 iiss ales .$36,881,403.16 Letters of Credit, et 
— Ji?) 
DIRECTORS 
AMBROSE R. ADAMS, Shreve & Adams, Commission Hosiery ROBERT B. HIRSCH, 
FRANCIS M. BACON, Jr Vice-President Manufacturers, Im 


Bacon & Co., Commission Merchants and Commercial Bankers 


CHARLES L. BERNHEIMER 


President Bear Mill Mfg. Co., Converters Cotton Goods 


HENRY A. CAESAR, 


DARWIN P. KINGSLEY, 
President 


WALTON P. KINGSLEY, 


H. A. Caesar & Co., Importers and Commission Dry Goods 


HOWARD F. CLARK, 


Burton Bros. & Co., Converters Cotton Goods 


GARRARD COMLY, 
RALPH L. CUTTER, 


Smith, Hogg & Company, Commission Cotton Goods 


OTTO L. DOMMERICH, 
WILLIAM 8. GRAY, 


AUGUSTUS F. LIBBY, 





ue es res . .$2,550,000.00 
2,382,243.67 
200,000.00 
30,570.69 


1,006.900.00 


Q 99.65 
5,355,865.79 30,269,165.44 
$42 523.36 

.$36,881,403.16 

Wm. Openhym & Sons 

porters and Commission Dry Goods 


New York Life Insurance Company 
New York Life Insurance Company 


377 Broadway, New York 


WILLIAM FELLOWES MORGAN, 


Vice-President Chairman Board of Directors Merchants Refrigerating Co 


CHARLES ALLEN MUNN, 


L. F. Dommerich & Company 


President Munn & Co., Publishers Scientific American 


FRANK PRESBREY, President Frank Presbrey Co., Advertising 


President William §. Gray & Co., Chemicals EDWIN S. SCHENCK, 


President 

















Making Friends 


is the underlying thought in our mailing 
several thousand copies of our monthly, 
“Bond Topics” each month, free of charge. 

It may help you in your investments 


Ask us to send you your copy. Specify Booklet CF-200 


A. H. Bickmore & Co. 


111 Broadway, N. Y. 

















A. D. CONVERSE & Co. 


PHILADELPHIA 
COMMERCIAL TRUST BLDG. 


B O N D S Our Statistical Dept. 


NEW YORK CITY 
49 WALL STREET 


Information for 
guidance of in- 
vestors always 
available. 


Cable address: 








AND 


is at the service of 


PREFERRED banks, trustees and 


individuals. 


SHARES 
PUBLIC UTILITY SECURITIES 


Codes: Western Union 
ontgomery 


‘‘ADCONCO”’ Diversified list of offerings furnished on application Hartfield 
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SEABOARD NATIONAL BANK 


OF THE CITY OF NEW YORK 








S. G. BAYNE, 
President 
S.G. NELSON, 
Vice-President 
C. C. THOMPSON, 
Vice-President 
B. L. GILL, 
Vice-President 
W.K. CLEVERLEY, 
Cashier 
L. N. DeVAUSNEY, 
Asst. Cashier 
J. C. EMORY, 
Asst. Cashier 
O. M. JEFFERDS, 
Asst. Cashier. 
C. C. FISHER, 
Asst. Cashier 


CAPITAL 
$1,000,000 





ee 
(a re 


SURPLUS and PROFITS 


(EARNED) 


$3,000,000 








DIRECTORS 


Samuel G. Bayne 
Edward C. Bodman 
Edwd. J. Cornish 
Henry C. Folger 
Edw. H. R. Green 
Herbert H. Hewitt 
Peter McDonnell 
Stuart G. Nelson 
Charles Lathrop Pack 
Joserh Seep 
Charles C. Thompson 
Wm. H. Woodin 


WE INVITE YOUR ACCOUNT 


DEPOSITS 
$50,000,000 


























Emerson McMillin & Co. 
BANKERS 


120 Broadway + :: New York City 











LAMARCHE & COADY 


INVESTMENTS 


GAS, ELECTRIC LIGHT, STREET RAILWAY 
AND INDUSTRIAL SECURITIES 


14 Wall Stree, A SPECIALTY 
NEW YORK 


Cable Address 
LACOADY 
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CURTIS & SANGER 


49 WALL STREET, NEW YORK 
Members New York, Boston and Chicago Stock Exchanges 








STOCKS BONDS 
COMMERCIAL PAPER 
BOSTON CHICAGO 
33 Congress Street 129 South La Salle Street 











Epwarp B. SmitH &Co 
BANKERS 


1411 CHESTNUT ST., PHILADELPHIA 
30 Pine ST., NEW YORK 


Members New York Inquiries Invited for 
and Philadelphia High Grade Investment 
Stock Exchanges Securities 











LADD & WOOD 


Members New York Stock Exchange 


INVESTMENT SECURITIES 
7 WALL STREET, NEW YORK 
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ESTABLISHED 1888 


Franklin Trust Company 


Member of the New York Clearing House Association 





With offices located in the financial centers of New York and Brooklyn this Company is amply qualified 
to handle collections in a prompt and satisfactory manner. We have a department especially equipped 
for collecting Brooklyn items and offer to out-of-town institutions the same efficient service which has 
proved so satisfactory to the large New York City banks who are now sending us their Brooklyn collections. 


TRUSTEES 
CHARLES F. BASSETT CROWELL HADDEN R. WALTER LEIGH 
Bassett & Sutphin, Paper President, Brooklyn Savings Bank Maitland, Coppell & Co., Bankers 
CHARLES K. BEEKMAN HENRY R. HAYES WILLIAM G. LOW 
war atte ee ers Stone & Webster, Boston 58 Remsen Street, Brooklyn 
Sue dean” area - Cr GEORGE HEWLETT CHARLES J. PEABODY 
 poneedl arenes, een S Cee. Hewlett & Lee, Importers Spencer, Trask & Co., Bankers . 
ALLEN CURTIS JAMES IMBRIE ae erm ESANT PIERREPONT 
Curtis & Sanger, Brokers William Morris Imbrie & Co., Bankers oo Liberty Street, New York 
R. BAYARD CUTTING JOHN H. ISELIN —_ Z a i vin 
32 Nassau Street, New York aetna Wigan ake , : - H. Howell, Son & Co., Sugar 
EDWARD C. DELAFIELD Anderson, —— & Anderson, Lawyers WILLIAM M. RAMSAY 
Vice-President of the Company MA RTIN JOOST ‘ N.Y Agent, Merchants Bank of Canada 
CHARLES B. DENNY . Vice-President, Bond & Mortgage Guar- GRISWOLD A. THOMPSON 
85 Remsen Street, Brookly antee Co. 500 Fifth Avenue, New York 
MURRAY W. DODGE A. LUDLOW KRAMER FRANK DAY TUTTLE 
Bertron, Griscom & Co., Bankers 47 Wall Street, New York S. Tuttle’s Son & Co., Coal 
WILLIAM G. LOW, JR. ARTHUR KING WOOD 
Chairman, Executive Committee. President 
BANKING OFFICES CENTRALLY LOCATED 
In New York City’s Financial District In Brooklyn’s Business and Financial District 
46 WALL STREET 166 MONTAGUE STREET 
corner of William Street corner of Clinton Street 
In Brooklyn's Shopping Center At Brooklyn’s Market Entrance 
569 FULTON STREET 1001 WALLABOUT MARKET 
near Flatbush Avenue corner Washington and Flushing Avenues 











Bee Bes Base ohn is oh as as ohn a ek as nee aie a ee an a oe eee ae ae kee oe ae ats a eae a eae aaa 
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CHAS. D. BARNEY & Co. 


INVESTMENT SECURITIES 


NEW YORK CITY PHILADELPHIA 
15 BROAD STREET 122 SouTH FOURTH STREET 


BRANCH OFFICES 
PLAZA HOTEL 
NEW YORK CITY 


MEMBERS OF THE NEW YORK AND PHILADELPHIA STOCK EXCHANGES 


Wee Invrre Investment Inquiries ON INDrIvIDUAL anv TrRusTEE AccouNTs 


Srockxs anp Bonps PurcHasep, Sorpv, anp CARRIED ON F'avouraBte T'eRMS 














ESTABLISHED 1865 


BIOREN & CO. 


BANKERS 
Dealers in MUNICIPAL, RAILROAD and PUBLIC UTILITY SECURITIES 


314 CHESTNUT STREET, PHILADELPHIA, PA. 


Members New York and Philadelphia Stock Exchanges 




















Interest credited each month on 
daily balances subject to check. 
Legal depositary for the State 
and, City of New York and court 
funds. 

Checks and drafts collected and 
payments of money made in all 
parts of the United States and 
Canada. 

Foreign Exchange bought 
sold; cable transfers made. 


and 


Correspondent for Banks, Bankers and Trust Companies 


Careful attention given to orders 
for the purchase and sale of 
securities. 

Inquiries invited in all matters 
pertaining to individual or cor- 
porate trusts. 


Fiscal agent for corporations and 
municipalities. 


Depositary for Reorganization 
and Protective Committees. 


Appraisals of real estate and detailed reports made on prop- 
-rties in the principal cities throughout the United States. 


Inquiries invited concerning our service 

















[United States M 
Capital and 


55 Cedar Street 
New York 


Trust Company 
Surplus $6,000,000 


Broadway at 73rd. 
125th St. at 8th Ave. 


- = —- ~ 












































Investment Securities 


HARRIS, WINTHROP & CO 





MEMBERS 
New York Stock Exchange 
Chicago Board of Trade 
New York Cotton Exchange 
Chicago Stock Exchange 
New York Coffee Exchange 


The Rookery 


CHICAGO 


15 Wall Street 


NEW YORK 
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Main Office, 60 Broadway 
Uptown Office, Fifth Ave. & 34th St. 





COLUMBIA 
TRUST |j 
COMPANY 














Harlem Branch, Lenox Ave. & 125th St. 
Bronx Branch, Third Ave. & 148th St. 








MEMBER NEW YORK CLEARING-HOUSE ASSOCIATION 


BENJ. L. ALLEN, Vice-President 
HOWARD BAYNE, Vice-President 
JAMES E. MILLER, Vice-President 
CHAS. F. MINOR, Vice-President 
LANGLEY W. WIGGIN, Secretary 


WILLARD V. KING, President 


HARRIS A. DUNN, Treasurer 

FRED C. MARSTON, Asst. Treasurer 
CHELLIS A. AUSTIN, Asst. Secretary 
J.SPERRY KANE, Asst. Secretary 
FREDERICK V. CLOWES. Asst. Secretary 


ROBERT I. CURRAN, Asst. Treasurer 

GEO. EARLE WARREN, V.-P. & Trust Officer 
ORRIN R. JUDD, Asst. Trust Officer 
ARTHUR N. HAZELTINE, Asst. Trust Officer 


Statement of Condition Sept. 20, 1916 


ASSETS. 
Ee ee eee eee ee $6,631,949 89 
Cash in Banks and Exchanges..............0e+- 9,046,897 76 
ee NE NN 6 og wa, 6, 5.0.9'0:8.60 80.0.6. 00 00 we 1,049,387 70 
eee Se PEs bc ccceeccbevosessseees 9,542,427 35 
BOGS GAG Tere FUT CMEOOG.. nc ccs cvcccecccseees 54,737,759 14 
ge SEE Pee reer er eerie 7,650,289 90 
ee are ry I I, fi vice tv 005.046 00006845 2,339,999 32 
Real Estate, Banking Houses................02:. 5,572,896 60 
Customers’ Liability on Acceptances............ 1,351,691 67 
Accrued Interest Receivable. ...........cccceces 356,250 63 


$98,279,549 96 


LIABILITIES. 
Capital Stock 


OR Ore eT ee ee eT ee ere ee $2,000,000 00 
Surplus and Undivided Profits.................- 8,266,864 89 
ER PSP eee eee eee 85,230,857 32 
CO ORS Oo Sry eer iicer ie ee tee 906,900 25 
Reserved for Taxes and Dividend. ............+. 222,598 31 
PN os o's. 5G sha 6.554 65040 0h DUNG C0 nas 8 a 1,351,691 67 
POCCMOE THMCOTORE PAVADIE. 266k e cies c enters 300,637 52 


$98,279,549 96 


DIRECTORS 


BENJ. L. ALLEN 
Vice-President of the Company 
HOWARD BAYNE 
Vice-President of the Company 
SAMUEL G. BAYNE 
President Seaboard National Bank 
A. CHESTER BEATTY 
Consulting Engineer 
UNION N. BETHELL 
President New York Telephone Co 
G. LOUIS BOISSEVAIN 
New York City 
FRANKLIN Q. BROWN 
Redmond & Co., Bankers 
EDWARD H. CLARK 
Manager Hearst Estate 
GEORGE CRAWFORD CLARK, JR. 
Clark, Dodge & Co., Bankers 


MOREAU 
JAMES M. 
Goldman, Sachs 
E. H. R. 

J. HORACE 


A. BARTON 


Brown Brothers & Co. 
Attorney 
HENRY GOLDMAN 
President Texas Midland Railroad 
Charles D. Barney & Co 
Chairman Chase National Bank 


WILLARD V. KING 
President of the Company 


CHARLES H. KEEP, Chairman of the Board 
HAROLD BENJAMIN CLARK 
White, Weld & Co., Bankers 
EDWARD CORNELL 

Attorney 


ANTHONY R. KUSER 
Pres. South Jersey Gas, Electric & Trac. Co 
PHILIP LEHMAN 
Lehman Bros., Bankers 
ALFRED E. MARLING 
Real Estate 
AUGUSTUS G. PAINE, JR. 
President New York & Pennsylvania Co 
NOAH C. ROGERS 
Attorney-at-Law 
HERMANN SIELCKEN 
Crossman & Sielcken, Merchants 
FREDERICK STRAUSS 
J. & W. Seligman & Co., Bankers 
WM. A. TUCKER 
Tucker, Anthony & Co., Bankers 
FREDERIC W. WHITE 
Peters, White & Company, Chemicals 


-at-Law 
DELANO 
GIFFORD 
-at-Law 

& Co., Bankers 
GREEN 


HARDING 
, Bankers 
HEPBURN 


Independent of the Control of Any Single Interest 























No. 374 


THE FIRST NATIONAL BANK 


OF JERSEY CITY, N. J. 








_ on ~ a _ 


Capital, , 
Surplus and Undivided Profits, 


$400,000.00 
$1,286,565.75 


Deposits, 


$7,921,697 .25 





GEORGE T. 
EDWARD I. 


SMITH, President 
EDW ARDS, Cashier 


x Charles Siedler, 


Robert E. Jennings, 
George T. Smith, 


Edward L. Young, 





OFFICERS 


DIRECTORS 


ROBERT E. JENNINGS, Vice-Pres. 
HENRY BROWN, Jr., Asst. Cashier 


Henry E. Niese, 


Arthur G. Hoffmann, 
Edward I. Edwards, 


Lyman N. Hine. 
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CHARTERED 1853 


United states Trust Company of New York 


45 and 47 WALL STREET 


CAPITAL, - - - - - - - $2,000,000.00 
SURPLUS AND UNDIVIDED PROFITS,  $14,404,415.00 





EDWARD W. SHELDON, President 


WM, M. KINGSLEY, Vice-President WILFRED J. WORCESTER, Secretary 
WILLIAMSON PELL, Asst. Secretary CHARLES A. EDWARDS, 2d Asst. Secretary 





TRUSTEES 


JOHN A. STEWART, Chairman of the Board 


William Rockefeller Lyman J. Gage Arthur Curtiss James Henry W. de Forest 


Frank Lyman Payne Whitney William M. Kingsley William Vincent Astor 
James Stillman Edward W. Sheldon William Stewart Tod Chas. F. Hoffman 
John J. Phelps Chauncey Keep Ogden Mills William Sloane 

Lewis Cass Ledyard George L. Rives Cornelius N. Bliss, Jr. 











New Netherland Bank 


OF NEW YORK 


41 West 34th Street Near Broadway 


Our location and facilities enable us to handle the business of our correspondents 
efficiently and without loss of time. 





J. ADAMS BROWN, President 
JOHN P. MUNN, M. D., Vice-President UDO M. FLEISCHMANN, Vice-President 
CURTIS J. BEARD, Cashier H. I. STEVENS, Asst, Cashier 


Interest Allowed on Non-Borrowing, Inactive and Trustee Accounts 


SAFE DEPOSIT VAULTS 














BOND & GOODWIN 


Commercial Paper Investment Securities 


NEW YORK 


I11 BROADWAY 


BOSTON CHICAGO 
30 STATE ST. 230 SO. LA SALLE ST. 
SAN FRANCISCO MINNEAPOLIS 
454 CALIFORNIA ST. 410 N. Y. LIFE BLDG. 
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HATHAWAY, SMITH, FOLDS & CO. 


45 Wall Street, New York 


Commercial Paper 





BOSTON CHICAGO ST. LOUIS 


60 Congress Street 208 South La Salle Street 408 Olive Street 
PHILADELPHIA PITTSBURGH 
421 Chestnut Street First National Bank Bidg. 


SAN FRANCISCO 
1st Nat. Bank Bidg. 











CHELSEA EXCHANGE BANK 


Main Office: Harlem Branch: 


266 West 34th Street, New York 7th Avenue at 135th Street 


OFFICERS 
A. E. STILGER, President 


WM. A. LOBB, Vice-Pres. and Cashier WM. W. TAPPAN, Asst. Cashier 
GEO. F. EWALD, Asst. Cashier 


. DEPOSITORY STATE OF NEW YORK, CITY OF NEW YORK 
LETTERS OF CREDIT, TRAVELERS CHECKS, FOREIGN EXCHANGE, MONEY ORDERS 


SAFE DEPOSIT VAULTS 
A STRICTLY COMMERCIAL BANK IN THE HEART OF NEW YORK 














GEO. H. BURR & CO. 


BANKERS 
COMMERCIAL PAPER 


Investment Securities 








Boston | New York Philadelphia 
St. Louis Chicago San Francisco 
Seattle Hartford 
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THE 


GOAL AND [RON NATIONAL BANK 


OF THE CITY OF NEW YORK 


Capital - - - - - - $1,000,000.00 
Surplus and Profits (Earned) - 749,484.70 


a 


Tea Os 


i1= 


JOHN T. SPROULL, President ADDISON H. DAY, Cashier 
DAVID TAYLOR, Vice-President WM. H. JAQUITH, Asst. Cashier 
ALLISON DODD, Vice-President WALLACE A. GRAY, Asst. Cashier 


Member New York Clearing House Association 




















WOOLWORTH BUILDING 
NEW YORK 











GROW TH—DEPOSITS 


January 1, 1912 , $5,150,000. 

January 1, 1914 : 14,971,000. 

January 1, 1916 ; . , 23,245,000. 

September |, 1916 ' : 25,542,000. 
BANKING DEPARTMENT TRUST DEPARTMENT 
FOREIGN EXCHANGE DEPARTMENT BOND DEPARTMENT 


We have specialists in charge of the various de- 
partments of this company. We are thereby 
enabled to render most efficient service. 


Member of the Member of 


NEW YORK CLEARING HOUSE FEDERAL RESERVE BANK 
ASSOCIATION OF NEW YORK 


FREDERIC G. LEE, President 














LINCOLN TRUST COMPANY 


204 FIFTH AVENUE* NEW YORK 
BROADWAY and LEONARD STREET BROADWAY and 72D STREET 


OFFICERS 
ALEXANDER S. WEBB, President 
ABRAM M. HYATT, Vice-President OWEN WARD, Vice-President 
HORACE F. POOR, Vice-Pres. and Treas. FREDERIC P. DAVIS, Secretary 
NELSON F. GRIFFIN, Manager 

















DIRECTORS 





W. D. Baldwin Abram M. Hyatt B. Aymar Sands 
George Blagden Arthur Iselin Isaac N. Seligman 
George C. Boldt Clarence H. Kelsey Louis Stern 

Wm. G. Conklin W. DeLancey Kountze Jesse Isidor Straus 
O. L. Dommerich George Leas Owen Ward 
William Felsinger John P. Munn, M. D. Alexander S. Webb 
Hermann C, Fleitmann P, F. ab ereny Wm. H. Wheelock 
Erskine Hewitt Irving E. Raymond C. Morton Whitman 


Edward W. Humphreys 
CAPITAL AND SURPLUS, $1,500,000 
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Organized 1882 


THE LINCOLN NATIONAL BANK of the CITY OF NEW YORK 


42nd STREET, OPPOSITE GRAND CENTRAL TERMINAL 


CAPITAL, , : . ‘ ; j ; ‘ ° . : $1,000,000.00 

SURPLUS AND UNDIVIDED PROFITS, ; , ‘ ° ‘ $1,932, 106.00 

DEPOSITS, . ‘ ; ‘ ' } ; : : . .  $29,550,432.00 

TOTAL RESOURCES, . : ; ‘ : ; : ; .  $34,144,002.00 

CHARLES ELLIOT WARREN, Presivent 
WILLIAM A. SIMONSON, VicE-PRESIDENT DAVID C. GRANT, CASHIER 
JOHN S. SAMMIS, JR., AssiSTANT CASHIER HENRY E. STUBING, AssiSTANT CASHIER 
DIRECTORS 

EBEN E. OLCOTT M. HARTLEY DODGE HENRY C. PHIPPS HOWARD 8S. BORDEN 
JOSEPH P. GRACE WILLIAM BREWSTER WILLIAM A. SIMONSON HOWARD C. BROKAW 
WILLIAM G. ROCKEFELLER HARRY J. LUCE EDWARD L. ROSSITER CHARLES ELLIOT WARREN 


Depository of the State of New York and City of New York 
Accounts on Banks, Bankers, Trust Companies, Corporations and Individuals Invited 























Transatlantic Trust Company 
NEW YORK 


Capital, Surplus and Reserves 
$1,400,000 


OFFICERS 
JULIUS PIRNITZER President H B FONDA Vice President 
GEO PLOCHMANN Treasurer E S CUBBERLEY Ass'’t Treasurer 


DIRECTORS 
H RIEMAN DUVAL Chairman 
President American Beet Sugar Co. 


WALTHER LUTTGEN JULIUS PIRNITZER GUSTAVE LEVE 
August Belmont & Co Bankers President vt Merchant 
HENRY H WEHRHANE HON ALEXANDER VON NUBER MORRIS CUKOR 
Haligarten & Co Bankers Consul General for Austria-Hunga r Counsellor-at-Law 
WALTER G OAKMAN ARPAD G GERSTER M D H B FONDA 
President Hudson Companies Capitalist Vice President 
DEPOSITORY 


UNITED STATES POSTAL SAVINGS SYSTEM 
NEW YORK STATE AND CITY FUNDS 
COFFEE MARGINS 
TRUST FUNDS 


FISCAL AGENT 
ROYAL HUNGARIAN POSTAL SAVINGS BANK 
BUDAPEST 


The Transatlantic Trust Company is offering Loans of the Central Powers at 
attractive rates, subscriptions to which are invited. It also transacts an extensive 
Money Forwarding business to Austria-Hungary and Germany, corresponding direct 
with the Royal Hungarian Postal Savings Bank, Budapest, and the Deutsche Bank, 
Berlin. 


Write for particulars 




















The Mutual Bank 


49-51 West 33rd Street, New York 


CHARLES A. SACKETT, President HUGH N. KIRKLAND, Vice-President & Cashier 
JOHN C. VAN CLEAF, Vice-President EUGENE GALVIN, Assistant Cashier 


DIRECTORS: 
Richard Delafield, Chairman 
Andrew J. Connick A. P. W. Kinnan Samuel McMillan James Thomson 








Thomas Dimond Hugh N. Kirkland Charles A. Sackett John C. Van Cleaf 
Otto M. Eidlitz C. W. Luyster Isadore Saks Cornelius Vanderbilt 
Joseph H. Emery Thomas F. Vietor 
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HORNBLOWER & WEEKS 
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INVESTMENT SECURITIES 
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Members New York, Boston 


and Chicago Stock Exchanges 


Direct Private Wires to All Principal 


Markets 
BOSTON NEW YORK CHICAGO 
PROVIDENCE PORTLAND DETROIT 





ESTABLISHED 1888 











ESTABLISHED 1882 


J. S. FARLEE & CO. 


_66 BROADWAY, NEW YORK 
INVESTMENT SECURITIES 


Specialists in Bonds Securities for Conservative 
and Slow Securities Investment Always on Hand 


New England and Pennsylvania Securities — Special Attention 














HIGH GRADE RAILROAD BONDS 


Suitable for Banks, Insurance and Trust Companies 


GUARANTEED R. R. STOCKS 


Exempt from Personal and from Normal Federal Income Taxes. 


Suitable for Executors, Trustees, etc. 


Descriptive List of Offerings on Application 





5 NASSAU STREET, NEW YORK 
A AL TELEPHONE 2780 RECTOR 
e e e Members of New York Stock Exchange 
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The New York County National Bank 


Corner 14th Street and 8th Avenue, New York City 


Capital, $500,000 
Directors 


—_——. 


T. M. Cheesman 


Surplus and ™ 
Undivided Profits 
$1,200,000 





Jesse Isidor Straus 


Ormond G. Smith 





Organized as a State 
Bank 1855 





Christian F. Tietjen 


| eet ee 








James C. Brower 
W. H. Noyes 
L. Leland Pierce 


Entered the National 
Bank System 1865 








Safe Deposit Vaults 


THE NEW YORK COUNTY NATIONAL’S NEW HOME 


Accounts of Banks, Bankers, Firms, Corporations and Individuals, 
Both Large and Small, Invited on Favorable Terms 
National, New York State and City Depository 














100 Years a | 
Commercial Bank | 
| 


(HATH 


AND 


CHARTERED 1799 


Bank of the Manhattan 
Company 


40 WALL STREET 
NEW YORK 





Capital - - - $2,050,000 
Surplus - - - 4,100,000 


FOREIGN EXCHANGE 
Commercial Letters of Credit 























ACCOUNTS SOLICITED 
Officers 
ae Broadway STEPHEN BAKER, President 
; oe. John St. HENRY K. McHARG, Vice-President 
Capital and Surplus, $5, 000,00) D. H. PIERSON, Cashier 
Resources - - 80,000,00:) JAMES McNEIL, Asst. Cashier 
OFFICERS B. D. FORSTER, Asst. Cashier 
LOUIS G. KAUFMAN, - President CHAS. D. BAKER, Asst. Cashier 
RICHARD H_ HIGGINS, - Vice-Pres: WM. F. MOORE, Asst. Cashier 
WILLIAM H. STRAWN, - Vice-Pres. , 
_ NORBORNE PhGATLING, Vice Pres. Directors 
H. A CLINKUNDROOMBR, VicecPres, HENRY K. McHARG JAMES SPEYER 
MAX MARKEL, _- — - Vice-Pres. STEPHEN BAKER WILLIAM SLOANE 
WALTER BDOIGK, == Anet Gash. FREDK. G. BOURNE SAMUEL SLOAN 
HENRY © HOOLEY, = ‘Asst. Cash. R. W. PATERSON BB. H BORDEN cs 
> SS WILLIAM S. TOD WALTER JE 
GEORGE M- HARD, - - ‘Ohairman CHAS. H. TENNEY 
We Invite Your Account 
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We offer to banking houses entire issues 


bonds, notes and stocks 


Through our retail department we give 
particular attention to the individual 
requirements of institutions and private 


investors 


BERTRON, GRISCOM & CO. 


Investment Securities 








= 40 Wall Street Land Title Building 
= NEW YORK PHILADELPHIA 
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NEW JERSEY MUNICIPAL BONDS 
BOUGHT—SOLD—QUOTED 


LUDWIG & CRANE 


INVESTMENT SECURITIES 
61 Broadway, N. Y. 











MEMBERS OF 


New York Stock Exchange 
Chicago Stock Exchange 
Boston Stock Exchange 
Chicago Board of Trade 

New York Cotton Exchange 
New York Coffee Exchange 
New York Produce Exchange 
New Orleans Cotton Excha-ge 





Associate Members of 
Liverpool Cotton Association 





BENJ. B. BRYAN STUART LOGAN 
AS. T. BRYAN HOWARD H. LOGAN 
ENJ. B. BRYAN, r. F. C. HOLLINGER 
LOUIS V. STERLING GEO. A. WEGENER 
B. L. TAYLOR, Jr. 
NEW YORK CHICAGO 





LOGAN & BRYAN 


New York, 115 Broadway 
Chicago, 2 Board of Trade 





Our Own Private Wires Atlantic to Pacific 
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William P. Bonbright & Co., 


Incorporated 


14 Wall Street, New York 


PHILADELPHIA BOSTON DETROIT CHICAGO 

437 Chestnut St. 55 Congress St. 119 Griswold St. The Rookery 
LONDON CLEVELAND PARIS 

William P. Bonbright & Co. The Bonbright-Herrick Co. Bonbright & Co. 


Seasoned Public Utility 
Bonds and Preferred Stocks 


Descriptive list of Investment Securities sent on request 











We own and offer 


Bonds and Preferred Stocks 
of 


Public Utility Companies 
in the management of which we are associated 


Descriptioe circulars will be sent on request 


Hodenpyl, Hardy & Co. 


Incorporated 
Securities. for Investment 
14 Wall Street First National Bank Bldg. 
New York Chicago ~ 


























Municipal Bonds 


EXEMPT FROM FEDERAL INCOME TAX 


We specialize in the purchase and sale of this class of investment and our diver- 
sified list includes Bond issues in all parts of the country. 


Our latest revised list of selected issues sent on request. 


William R.Compton Company 











New York St. Louis 
14 Wall Street MUNICIPAL BONDS 408 Olive Street 
Chicago Over a Quarter Century in this Business’ Cincinnati 


105 S. La Salle Street 102 Union Trust Bldg. 
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UNION EXCHANGE NATIONAL BANK 
. OF NEW YORK. : 


Capital and Surplus 5th AVE.& 21st ST. Deposits 
$2,100,000.00 $13,500,000.00 






Organized 1903 


Member of New York Clearing House 


A STRICTLY UP-TO-DATE COMMERCIAL BANK 


SITUATED IN THE NEW COMMERCIAL AND MANUFACTURING DISTRICT, FIFTH AVENUE AND TWENTY-FIRST STREET 
Banks that can handle to advantage the items payable in their locality are invited to correspond with us 
SIDNEY H. HERMAN, President 


DAVID NEVIUS, Vice-President and Cashier 4 LOUIS J. WEIL, Vice-President 
GEORGE B. CONNLEY, Assistant Cashier 






































CAPITAL TOTAL 
AND RESOURCES 
— ove 
$2,000,000.00 $14,000,000.00 
-« | NEW YORK CITY 
OUR complete facilities, to- 
gether with our thorough 
Hudson Trust Company understanding of the individual 
Broadway and Thirty-ninth Street requirements of our customers, _ 
(METROPOLITAN OPERA HOUSE) make the service we render to 
; financial institutions of distinct 
Capital and Surplus Over $1,000,000 profit to them. 
Deposits $5,600,000 Give us an opportunity of plac- 


oe , ing our facilities before you. 
Accounts solicited on the most liberal 8 y 











terms consistent with conservative Banking OFFICERS 
SAMUEL S. CONOVER. . __‘~PRESIDENT 
SAFE DEPOSIT VAULTS JouN W.Nix .  .  .—.__‘ Vice-President 
GEORGE HENRY SARGENT .__.._ Vice-President 
FRANK V. BALDWIN, PRESIDENT ANDREW H. Mars . - «  « Secretary 
JOHN G i Lecce VICE PRESIDENT STEPHEN L. VIELE ‘ ° Asst. Secretary 

: VICE PRESIDENT 

RICHARD A. PURDY, SECRETARY ne lf Ak 
J. W. H. BERGEN, saemaenimans E. TILDEN MATTOX . . Asst. to President 
Depositary -for New York State and City Funds MEMBER OF THE NEW YORK CLEARING HOUSE 























PUBLIC UTILITIES AND WAR 


N°? Class of securities during the past three years has shown as sus- 
tained earning power as those of Electric Light & Power Companies. 
Total revenues for 1914 made a large gain over 1913. The year 1915 
showed a good increase over 1914, and for the first six months of this year 
total earnings exceeded those of the same period last year by 15.6%. This 
shows a healthy, normal growth which will continue after the ending of 


the war. 
Send for our Booklet, ‘‘Public Utilities Explained’ 


Williams, Troth & Coleman 


Specialists in Public Utility securities 
60 WALL STREET, NEW YORK CITY 
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PRESCOTT & SNIDER 


Kansas City, Mo. 


MUNICIPAL B O N D S CORPORATION 


Will act as Agent in the transaction of any approved financial business 
CORRESPONDENCE INVITED 




















BALTIMORE, MD. 


THE CONTINENTAL TRUST COMPANY 





Invites the Accounts of {Banks 
and Trust Companies 





Exceptional Facilities for 
Handling Collections 








Transacts a General Trust 
and Banking Business 


CAPITAL, $1,350,000 
SURPLUS, 1,350,000 


Correspondence Invited 





S. DAVIES WARFIELD, Presipentr 


CONTINENTAL TRUST BUILDING 














NEW YORK PITTSBURGH BUFFALO 


TIUQUESNE BOND CORPORATION 


FOUNDED 1800S 
Successor to H'? Taylor & Company 
MUNICIPAL, RAILROAD AND CORPORATION SECURITIES 


AT A SPECIAL STOCKHOLDERS’ MEETING OF THE CORPORATION OF H. P. TAYLOR & COMPANY 
HELD SEPTEMBER ELEVENTH, IT WAS VOTED TO CHANGE THE NAME OF THE FIRM TO THE 
DUQUESNE BOND CORPORATION, EFFECTIVE AS OF OCTOBER FIRST. THE BUSINESS HAS BEEN 
CONDUCTED UNDER THE FORMER TITLE SINCE 1903, WITH OFFICES IN PITTSBURGH, NEW YORK 
AND BUFFALO, AND THE NEW FIRM WILL CONTINUE THE BUSINESS AT THE PRESENT LOCA- 
TIONS ALONG THE LINES OF HIGH GRADE INVESTMENT SECURITIES ONLY. 
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Organized in 1857 


Tue NATIONAL BANK OF CoMMERCE 





in St. Louis 





with Ten Million capital 
and extensive connections 


insures to its friends 


Strength, Efficiency and Prompt Service 


Resources - - $70,000,000 


TOM RANDOLPH, Chairman of the Board 


JOHN G. LONSDALE, President W. L. McDONALD, Vice-President 
W. B. COWEN, Vice-President J. A. LEWIS, Vice-President and Cashier 
F. W. WRIEDEN, Assistant Cashier 


G. N. HITCHCOCK, “ “ 
A.L.WEISSENBORN, “ “ 
W. M. CHANDLER, “ “ 


E. J. MUDD, ? ** and Manager Disct. Dept. 
A. W. THIAS, - ~. = Credit ‘ 
































The 


First National Bank 
of St. Paul 
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_ Capital Sandine Deposits 
$3,000,000 $2,000,000 $52,000,000 
OFFICERS 


LOUIS W. HILL, Chairman Board of Directors 
EVERETT H. BAILEY, President 


CYRUS P. BROWN, Vice-President EDWIN MOTT, Assistant Cashier 

OTTO M. NELSON, Vice-President HENRY B. HOUSE, Assistant Cashier 

M. SKINNER, Vice-President CHARLES E. GALL, Assistant Cashier 
CHARLES H. BUCKLEY, Cashier GEORGE H. WICHMAN, Assistant Cashier 








Northwestern Trust 
Company 


Capital $1,000,000 Surplus $100,000 
Affiliated with The First National Bank of St. Paul 


OFFICERS 


LOUIS W. HILL, Chairman Board of Directors 
GEO. P. FLANNERY, President EDWARD P. DAVIS, Vice-President 
JOHN J. TOOMEY, Vice-Pres. and Treas. A. W. L. WALLGREN, Secretary 
RENSLOW P. SHERER, Vice President H. W. MARTIN, Asst. Sec. and Asst. Treas. 
CHARLES W. FOSTER, Mer. Farm Loan Dept. 
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ANDREWS & COMPANY 


(ESTABLISHED 1900) 


INVESTMENT BANKERS 


108 So. La Salle Street CHICAGO 





Specialize in high grade industrial preferred stocks 





Underwrite security issues of 
established industrial corporations 




















NEW YORK PHILADELPHIA PITTSBURGH 
34 Pine Street Widener Bldg. Union Bank Bldg. 
CLEVELAND DETROIT 
Rockefeller Bldg. Union Bank Bldg. 
DAVID A. NOYES SOLOMON STURGES LOUIS J. WEIGLE WILLIAM C. JACKSON 


NOYES & JACKSON 


Stocks, Grain and Cotton 














Members 218 South La Salle Street 
New York Stock Exchange 
New York Cotton Exchange CHICAGO 
Chicago Stock Exchange 
Chicago Board of Trade 
J. HERBERT WARE EDWARD F. LELAND 


WARE & LELAND 


STOCKS BONDS GRAIN COTTON 
WE SPECIALIZE IN UNLISTED SECURITIES 


160 West Jackson Boulevard, Chicago 
61 Broadway, New York 


MEMBERS 
NEW YORK STOCK EXCHANGE CHICAGO STOCK EXCHANGE 


NEW YORK COTTON EXCHANGE CHICAGO BOARD OF TRADE 





























POWELL, GARARD & CO. 


Investment Securities 
39 South La Salle Street CHICAGO 


Correspondence Invited 








WARREN GORRELL & CO. 
INVESTMENT SECURITIES 


208 SOUTH LASALLE STREET 


CHICAGO 








Babcock, Rushton& Company 


Stocks and Bonds 
Investment Securities 




















MEMBERS 
New York Stock Exchange Chicago Stock Exchange Chicago Board of Trade 
137 So. La Salle Street, Chicago 7 Wall Street, New York 
FRANK W. THOMAS JOHN T. McNALLY WILLIAM H. LAKE 


A. O. SLAUGHTER & CO. 


110 West Monroe St., Chicago 


Members 


New York Stock Exchange 

New York Cotton Exchange 

New York Coffee Exchange 

New York Produce Exchange 
Chicago Stock Exchange 

Chicago Board of Trade 

Winnipeg Grain Exchange 

St. Louis Merchants’ Exchange 
Minneapolis Chamber of Commerce 


INVESTMENT SECURITIES 
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MERRILL, COX & CO. 


COMMERCIAL PAPER 
COLLATERAL LOANS 


76 WEST MONROE STREET 


CHICAGO 











A. G. BECKER & CO. 


(INCORPORATED) 


COMMERCIAL PAPER 








South Co ‘ 
i eae cae Scares Streets Chicago, Ill. 














EDWARD P. RUSSELL WALTER S. BREWSTER c. L. PENISTON 


RUSSELL, BREWSTER & CO. 


SUCCESSORS TO 
EDWARD L. BREWSTER & CO. 


STOCKS AND BONDS 


116 West Adams Street, CHICAGO Trinity Building, NEW YORK 


MEMBERS OF 
Chicago Stock Exchange New York Stock Exchange 


We have on hand a carefully selected assortment of Bonds for investment. Particulars on application. 
Correspondence of Bankers Invited. 














JOHN BURNHAM & CO. 


CHICAGO BANK STOCKS 








Unlisted Specialists in High Grade Securities for Investors 


41 LA SALLE STREET WRITE FOR OUR 115 BROADWAY 
CHICAGO QUOTATION SHEET NEW YORK 


LIST OF ILLINOIS TAX EXEMPT STOCKS 
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THE DIME SAVINGS BANK 


DETROIT, MICH. 


Capital, Surplus and Profits ‘ ; $2,100,000.00 
Resources over. ‘ ; : ; ‘ 29,000,000.00 








OFFICERS 
WILLIAM LAVINGSTONE...............0008:. President DAVID S. CARNEGIE..................Assistant Cashier 
GRORG ee Ses DA BOW s 6 bes eee cw eeees Vice-President CHARLTON E. PARTRIDGE...........Assistant Cashier 
CHARLES A. WARREN........ Vice-President and Cashier Ae ADURUAES 2 ABEREGICIN 6-5 50,406.06 4:6 6 3,6:0'6 0.643 » alae as 3 oe 
Pe Cees Es Ske bap ae Sb hale 68s ee Assistant Cashier PIED: DOM OWN oa. c 5 Sis va 5s Be Rape Credit Manager 
Dis 6; Sey NMED ois hee Face canes Fee awed Assistant Cashier TOOEAIN Ao SRPR ERM EN « wisis o's bas b Sao kes Manager of Branches 
Transacts a general banking business Send us your Detroit collections 











This Company has acted in 
various fiduciary capacities 
for twenty-five years. 





It is experienced and 
equipped to handle trusts 
of every kind. 


Union Grust Company 


Detroit, Michigan. 











Established in 1891 























COUNSELMAN & CO. 


Investment Bankers 


112 West Adams Street, CHICAGO 
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KELSEY, BREWER 
& COMPANY 





Bankers, Engineers, 
Operators 


Gas and Electric 
Properties 


Grand Rapids, Michigan 





Managers 
American Public Utilities Company and 


Constituent Companies 














THE 


MICHIGAN 
TRUST COMPANY 


GRAND RAPIDS, MICH. 





Capital : SS ee $200,000 
Surplus’ - - - - 800,000 





LEWIS H. WITHEY, President 
WILLARD BARNHART, Ist Vice-Prest. 
HENRY IDEMA, 2nd Vice-Prest. 
F. A. GORHAM, 3rd Vice-Prest. 
CLAUDE HAMILTON, 4th Vice-Prest. 
JOHN H. SCHOUTEN, Secretary 
EMERSON W. BLISS, Asst. Secretary 
NOYES L. AVERY, 2d Asst. Secretary 





Acts as Executor, Administrator, Guardian, 
Trustee, Receiver, Assignee, ete. Loans 
Money on Real Estate. Takes entire 
charge of Property. Audits books. 
Has High Grade Bonds and other 


Securities for sale. 











SANFORD F. Harris @ Co. 


INVESTMENT SECURITIES 


THE ROOKERY 


CHICAGO 











Municipal Bonds 


EXCLUSIVELY 











Safest Investments Known for Banks and Individuals 


Interest from 4% to 6 per cent. 
$100,000 Municipal Securities Corporation 1 to 10 year 6s at par 
Apply for October Circular No. 1160 


The Hanchett Bond Co. 


(INCORPORATED) 


39 So. LaSalle St., Chicago 


BRANCH OFFICE: DIME BANK BUILDING, DETROIT 
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Conservative 


Bonds 


Investment 








Grand Rapids 


Write for our list of offerings 


Howe, Snow, Corrigan & Bertles 


Investment Bankers... . 


Michigan 























The International Trust GO. 


Denver, Colorado 


CAPITAL AND SURPLUS, $1,000,000 
RESOURCES - - - - - 12,000,000 


JOHN EVANS, President 
THEO. G. SMH, Vice-President H. H. BROOKS, Secretary and Trust Officer | 
H. J. ALEXANDER, Vice-President F. G. HARRINGTON, Assistant Secretary’ 
P. E. CLELAND, Treasurer A. M. CULVER, Manager Safe Deposit Vaults 
H. T. SIBLEY, Manager Bond Department 





Transact a General Trust Company Business 














BoETTCHER, PoRTER & COMPANY 


DENVER 





INVESTMENT SECURITIES 
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Omaha National Bank 


OMAHA, NEB. 


Capital - - ~ $1,000,000 
Surplus and Profits - 1,060,000 
Deposits’ - - - 19,400,000 


FRANK BOYD, Assistant Cashier 

B. A. WILCOX, Assistant Cashier 
EZRA MILLARD, Assistant Cashier 
OTIS ALVISON, Assistant Cashier 


J. H. MILLARD, President 

W. H. BUCHOLZ, Vice-President 
WARD M. BURGESS, Vice-President 
J. DeF. RICHARDS, Cashier 


Has Served the people of Omaha and Nebraska over fifty years 
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Citizens National Bank 


OF LOS ANGELES 


Capital, $1,500,000 Surplus and Profits, $700,000 
Deposits, $15,000,000 


Ample resources to assure consistent service for all commercial accounts 
No service this bank can render will be regarded as unimportant 














OFFICERS 
A. J. WATERS, President WM. W. WOODS, Vic Pre vide at GEORGE E. F. DUFFET, Ass't Cashier 
ROSS CLARK, Vice-President R. W. KENNY, Vice-Pre GEORGE BUGBEE, Ass’t Cashier 
. J. MONNETTE, Vice-President E. T. PETTIGREW, Ca va H. D. IVEY, Ass’t Cashier 














WILLIAM R.STAATS CO. 


Municipal, School, Railroad 


Public Service Corporation 


BONDS 


Specialize in Bonds secured by First Mortgage of 
properties having high intrinsic value and earning capacity 


ON THE PACIFIC COAST 


ALSO EXECUTE COMMISSION ORDERS IN 
LISTED SECURITIES 


IN CALIFORNIA 











LOS ANGELES SAN FRANCISCO PASADENA CHICAGO 
105 West Fourth St. 477 California St. 65 South Raymond Ave. 456 Ist Nat'l Bank Bldg. 




















The OLDEST NATIONAL BANK 
IN CALIFORNIA 


A Bank which gives to every customer and to every 

department that careful and thorough service which 

is the result of 45 years of growth and experience, 

combined with the close personal attention of 
all its officers. 


FIRST NATIONAL BANK of San Francisco 
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OFFICERS 


STODDARD JESS 
Vice-President 


E. D. ROBERTS 


JOHN P. BURKE 


President 
Vice-President 


E. S. PAULY Vice-President JOHN S.CRAVENS . Vice-President 
W. T. S. HAMMOND - Cashier 
A. C. WAY Assistant Cashier E. W. COE Assistant Cashier 
A. B. JONES . Assistant Cashier Ww. C. BRYAN Assistant Cashier 
W. H. LUTZ Auditor 
J. FORSYTH Manager Foreign Department 

















— 





eed 


DIRECTORS 


d. M. ELLIOTT Chairman of Board 





JOHN P. BURKE 


Vice-President 


JOHN S. CRAVENS 


Vice-President 


J. C. DRAKE 
President Los Angeles Trust and Savings Bank 


FRANK P. FLINT 
Attorney 


M. H. FLINT 


Vice-President Los Angeles Trust and 
Savings Bank 


Cc. W. GATES 
Capitalist 


STODDARD JESS 
President 


H. JEVNE 
H. Jevne Co. 


J. O. KOEPFLI 
Bishop & Co. 


DAN MURPHY 
Capitalist 


E. J. MARSHALL 


President Torrance, Marshall & Co. 


JOHN B. MILLER 
President Southern California Edison Co. 


E. D. ROBERTS 
Vice-President 


F. Q. STORY 


President California Fruit Growers’ Exchange 
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W* announce the readiness of this organization 
to do business in the Mortgage Loan and 
Bond fields. The main objects of our business, 
briefly stated, are to create and deal in 


Farm Land First Mortgages 
City Real Estate First Mortgage Bonds 
Municipal, School, Drainage and 
Public Service Corporation Bonds 
Reliable Industrial Securities 


The policy of the Company is Conservative — its 
management in the hands of experienced officials. 


In the near future we will offer some particularly 
attractive issues. Advance information on these 
may be had upon application. 


We invite correspondence from Bankers 
seeking securities for investment by 
their institutions or clients. Present 
exclusive connections may be formed 
that will prove profitably satisfactory. 


BANKERS LOAN 


rx SECURITIES COMPANY 


CAPTIAL ##1,.500O000. 
New Orleans ~~ 



































BIRMINGHAM 
TRUST & SAVINGS Co. 


BIRMINGHAM, ALABAMA 


Organized in 1887. 


Capital $500,000 Surplus (Earned) $650,000 
ARTHUR W. SMITH, President BENSON CAIN, Ass’t Cashier 
TOM O. SMITH, Vice-President 


Cc. D. COTTEN, Ass’t Cashier 
W.H. MANLY, Cashier E. W. FINCH, Ass’t Cashier 


Steady adherence to conservative banking is 
coupled with prompt attention to all business. 





ALABAMA COLLECTION ACCOUNTS SOLICITED. 























Fourth National Bank 


ATLANTA, GEORGIA 


Capital - - $600,000.00 
Surplus - - $1,040,000.00 


A Good, Strong Bank that will take adequate care of all business 
entrusted to it 


JAMES W. ENGLISH, President 
JOHN K. OTTLEY, Vice-President 


CHARLES I. RYAN, Vice-Pres’t and Cashier 


WM. T. PERKERSON, Asst. Cashier F, M. BERRY, Asst. Cashier 
STEWART McGINTY, wi H. B. ROGERS, aa 
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ORGANIZED 1866 


THE FIRST NATIONAL BANK 
OF HOUSTON, TEXAS 


CAPITAL, $2,000,000 SURPLUS, $400,000 


J. T. SCOTT, President 
F. M. LAW, Vice-President 
W.S. COCHRAN, Vice-President 
F. E. RUSSELL, Cashier 


G. G. TIMMINS, Ass’t Cashier 
J. L. RUSSELL, Ass’t Cashier 

H. B. BRINGHURST, Ass’t Cashier 
J. W. HAZARD, Ass’t Cashier 


WE INVITE CORRESPONDENCE OF BANKS AND BANKERS DESIRING 
UNEXCELLED FACILITIES FOR HANDLING COLLECTIONS ON THE 
STATE OF TEXAS. 


























ESTABLISHED 1873 


The Fort Worth National Bank 


FORT WORTH, TEXAS 


Capital $600,000 ($200,000 earned) 
Surplus and Profits $1,200,000 








K. M. VAN ZANDT, President 
ELMO SLEDD, Vieo-Peetidors R. 


- HARDING, Vice-President 
- VAN ZANDT, vise entiee 
W. M. MASSIE, ere 


R. C. GEE, Assistant Cashier 
R. W. FENDER, Assistant Cashier 








H. P. SANDIDGE, Assistant Cashier 





We cordially invite the correspondence of Banks and Bankers desiring efficient and 
satisfactory service in this territory 
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W. F. Fuqua & Co. 
BONDS 


Land Title Building 
Philadelphia, Pa. 

















The National Bank 
of Commerce 


NORFOLK, VA. 





CAPITAL 
$1,000,000 


SURPLUS 
$1,000,000 








WE INVITE 
YOUR 
ACCOUNT 


NATHANIEL BEAMAN, President 
TAZEWELL TAYLOR, Vice-President 
HUGH M. KERR, Cashier 

M. C. FEREBEE, Assistant Cashier 
R. S. COHOON, Assistant Cashier 
R. P. BEAMAN, Assistant Cashier 


MARKED FEATURES 
Promptness, Courtesy, Safety and Reliability 














| 











HAMILTON 


NATIONAL BANK 


CHATTANOOGA, TENN. 


Capital 
$1,000,000 
Surplus 


and 


Profits 
$550,000 


Resources Over 
$10,000,000 


Our Collection Facilities 
Are Unsurpassed 


Prompt Service and Reasonable Rates 


T. R. PRESTON, J. B. F. Lowry 
President Cashier 
G. H. MILLER, S. A. STRAUSS, 
Vice-President Assistant Cashier 
H. T. OLMSTED, D. S. HENDERSON, 
Vice-President Assistant Cashier 
C. M. PRESTON, E. B. SHADDEN 
Vice-President Auditor 
H. BUSHNELL, 
Vice-President 









































FIDELITY AND COLUMBIA 
TRUST COMPANY 


LOUISVILLE, KY. 
Capital, $2,000,000 








Surplus, $750,000 


JOHN W. BARR, JR. L, M. RENDER J. G. McPHERSON 

President Secretary Assistant Secretary 

L. W. BOTTS J. LITHGOW SMITH ARTHUR PETER 
Vice-President Manager of Sales Trust Counsel 

JOHN T. MALONE D. F. MURPHY MENEFEE WIRGMAN 
anager Manager of Rents Assistant Secretary 
J. F. SPEED J. D. WINSTON GEORGE LEWIS 
Treasurer Assistant Treasurer Auditor 


WM. I. MORTON 


L. P. MILLER 
Superintendent of Vaults 


Assistant Auditor 
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The Fidelity Trust Company 


Charles and Lexington Streets 


BALTIMORE, MD. 


EDWIN -WARFIELD, President 


VAN LEAR BLACK, Vice-President W. BLADEN LOWNDES, Vice-President and Treas. 
SAMUEL M. HANN, Vice-President HENRY D. HARLAN, General Counsel 
J. H. BEATSON, Sec’y and Asst. Treas. GEORGE L. MAHLER, Asst. Sec’y and Asst. Treas. 
F. HOWARD WARFIELD, Trust Officer C. T. WILLIAMS, Manager Investments 


DIRECTORS 





EDWIN WARFIELD, 
President. 

VAN LEAR BLACK, 
Black, Sheridan, Wilson Company. 
HERMAN E. BOSLER, 
Capitalist. 
HOWARD BRUCE, 
Bartlett-Hayward Co. 
SPRIGG D. CAMDEN, 
Prest. Union Tr. & Degestt Co., Parkersburg, 
was 


CHARLES M. COHN, 
Vice-Prest. Con. Gas, Electric Light & 
Power Co. 

SOLOMON FRANK, 
Capitalist. 

FRANK A. FURST, 
President Maryland Dredging & Contracting 
”. 

E. STANLEY GARY, 

James S. Gary & Son. 

JOHN S. GIBBS, JR., 

Gibbs Preserving Company. 
HENRY D. HARLAN, 

General Counsel, The Fidelity Trust Co. 
WILLIAM A. HOUSE, 
President United Railways & Electric Co. 
JOSEPH P. KENNEDY, 

P. Kennedy Foundry Co. 
WILLIAM KEYSER JR., 
Capitalist 


W BLADEN LOWNDES, 
Vice-Pres. Second —— Bank, Oumber- 
and. 


SEYMOUR MANDELBAUM, 
Capitalist. 
GUSTAVUS OBER, JR., 
G. Ober & Sons Company. 
THOMAS O'NEILL 
O'Neill & Co. 

JOHN WALTER SMITH, 
United States Senator. 
GEORGE WARFIELD 
Capitalist. 
CLARENCE W. WATSON, 
Coal Operator. 
THOMAS A. WHELAN, 
Attorney-at-Law. 
MORRIS WHITRIDGE, 
Whitridge, White & Company. 
JOHN H. WIGHT, 

FIDELITY BUILDING, President Sherwood Distilling Company. 


CHARLES AND LEXINGTON STS., BALTIMORE. 

















Acts as Executor, Administrator, Guardian and Trustee, Manages Estates and Collects Incomes. 
Rents Safe Deposit Boxes and Receives Valuables on Storage, Does a General Banking Business. In- 
terest Allowed on Deposits. Issues Letters of Credit and Travelers’ Checks. 


BANKING, INVESTMENT, TRUST, REAL ESTATE AND FOREIGN DEPARTMENTS 
AUGUST 31, 1916 





RESOURCES 
Stocks and Bonds - - - - - - - - $4,522,949 .63 
Loans Secured by Collateral - - - - - - 6,421,208.67 
Cash in Vault and Depositories - - - : - - 2,235,836.28 
$13,179,994.58 

LIABILITIES 
Capital Stock - - - - - $1,000,000.00 
Surplus and Undivided Profits - - - - - - 1,329,091.59 
Deposits - - - - - - - - - - 10,818,902.99 


Reserved for iaiad and Taxes - 


- 32,000.00 
































ESTABLISHED 1839 


ROBERT 
GARRETT 
@ SONS 


BALTIMORE 
a) 


« } ie 

HN ; Si 

, += 
i f 

















HIGH GRADE MUNICIPAL, 
| RAILROAD, PUBLIC UTILITY 
AND INDUSTRIAL SECUR- 








GERMAN STREET, COR. SOUTH ITIES SUITABLE FOR INSTI- 





TUTIONS AND INVESTORS 





























UNION TRUST COMPANY 


BALTIMORE 


Modern up to date banking department, being thoroughly equipped to handle all business 
pertaining to bariking. 


Interest allowed on deposits subject to check. 
Special attention given to handling Reserve Accounts of State banks and Trust companies. 
Transacts a general trust business. 


OFFICERS 
JOHN M. DENNIS, President JOSHUA S. DEW, Secretary 


MAURICE H. GRAPE, Vice President WM. O. PEIRSON, Treasurer 














The American National Bank 


OF RICHMOND, VIRGINIA 


We are prepared to render quick and intelligent service 


in all matters, particularly those in the FIFTH FEDERAL 
RESERVE DISTRICT. 


We would like to correspond or talk with you on the subject. 





President. 
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CHARTERED 1864 


SAFE DEPOSIT AND TRUST COMPANY 


OF BALTIMORE 
13 SOUTH STREET 


Capital $600,000 Surplus and Profits $2,600,000 


Acts as Trustee of Corporation Mortgages. Fiscal Agent for Corporations and Individuals, 
Transfer Agent and Registrar. Depository under plans of reorganization. 


Acts as Executor, Administrator, Guardian, Trustee, Receiver, Attorney and Agent, being 
especially organized for careful management and settlement of estates of every character. 


Fireproof building with latest and best equipment for safety of contents. 


Safes for rent in its large fire and burglar proof vaults, with spacious and well lighted 
coupon rooms for use of patrons. 


Securities held on deposit for Out of Town Corporations and Persons. 


DIRECTORS 
H. WALTERS, Chairman of Board 





JOHN J. NELLIGAN, President WALDO NEWCOMER SAM’L M. SHOEMAKER 
JOHN W. MARSHALL, Vice-Pres’t NORMAN JAMES BLANCHARD RANDALL 
DOUGLAS H. THOMAS ELISHA H. PERKINS 
ISAAC M. CATE ROBERT GARRETT 
ANDREW P. SPAMER, 2nd Vice-Pres’t GEO. B. GAMMIE, Treasurer 














MARYLAND TRUST COMPANY 


N. W. Corner Calvert and German Sts., Baltimore, Md. 


Capital, $1,000,000 


TRANSACTS A GENERAL TRUST AND BANKING BUSINESS 


OFFICERS 
Ts GB. ZERMBRIAR, . 6. w ccindcvccccccccisaces President 
OSCAR G. MURRAY..... 1st Vice-President CARROLL VAN NESS ..2nd Vice-President 
JERVIS SPENCER, JR., Secretary-Treasurer IVAN SKINNER Asst. Secy. and Asst. Treas. 
DIRECTORS 
E. H. BANKARD RICHARD GWINN JOHN T. STONE 
GEORGE W. FLEMING JOHN T. HILL THEODORE E. STRAUS 
JOSEPH I. FRANCE J. BARRY MAHOOL ARTHUR G. WELLINGTON 
ROBERT GARRETT HENRY C. MATTHEWS HENRY B. WILCOX 
B. HOWELL GRISWOLD, Jr. C. WILBUR MILLER L. 8. ZIMMERMAN 


OSCAR G. MURRAY 
Correspondence and Interviews Invited 


























TREASURY 


DEPARTMENT LET US SERVE YOU 


AT WASHINGTON IT COVERS: 


. Witnessing the Destruction of Mutilated National Bank Notes. 


. Examining Bonds Deposited with the Treasurer of the United States to 
Secure Circulation and Government Deposits. 


. Forwarding Incomplete National Bank Notes by Registered Mail Insured. 
. Telegraphing Advice of Comptroller’s Calls. 


. Making Deposits Account of 5 per cent. Fund. Transfer of Funds. Circu- 
lation Tax. 


Capital and Surplus, $1,250,000 
Branches: PANAMA CITY AND CHRISTOBAL, C. Z. 


THE COMMERCIAL NATIONAL BANK 


OF WASHINGTON 


A. G. CLAPHAM, President JAS. A. CAHILL, Vice-President 
ow K. SANDS, Vice-President and Cashier 


a &w Nu 
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The Real Estate Trust Co. 
of Philadelphia 


Broad and Chestnut Streets 








CAPITAL $3,753,100 


Solicits Deposits of Firms, Corporations and Individuals—Interest Allowed 


Is fully equipped to handle all Business pertaining to a Trust Company, 
in its Banking, Trust, Real Estate and Safe Deposit Departments 
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George H. Earle, Jr., President Edw, S. Buckley, Jr., Treasurer 
S. F. Houston, Vice-President William R. Philler, Secretary 
John A. McCarthy, Trust Officer 


Directors 
George H. Earle, Jr. Cyrus H. K. Curtis J. Levering Jones John Gribbel 
Edward P. Borden Samuel F. Houston George Woodward, M.D. Louis J. Kolb 
Frank C. Roberts William A. Patton R. Dale Benson J. Wallace Hallowell 
James F. Sullivan Richard Y. Cook Bayard Henry 
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Commercial Trust Company 











Philadelphia 























The kind of banks that 


carry accounts with the 
CORN EXCHANGE 
NATIONAL BANK, Philadelphia 


is conclusive proof of its 
high standing. 

















Union National Bank 


PHILADELPHIA 
Capital, Surplus and Undivided Profits -. -  - $975,000.00 
Total Resources Over - - - - - - $10,000,000.00 








Modern Old in 
In Location and 
Service Experience 
J. S. McCULLOCH, President 
T. H. CONDERMAN, Vice-President LOUIS N. SPIELBERGER, Vice-Pres. & Cashier 


SAMUEL CAMPBELL, Assistant Cashier 

















LYBRAND, ROSS BROS. & MONTGOMERY 


CERTIFIED PUBLIC ACCOUNTANTS 





Offices: 

NEW YORK PHILADELPHIA CHICAGO 
PITTSBURGH BOSTON NEW HAVEN 
Agencies: 

SAN FRANCISCO LOS ANGELES SEATTLE 
KANSAS CITY DALLAS 


NEW ORLEANS LONDON, ENGLAND SAVANNAH 
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The Market Street National Bank 
















PHILADELPHIA 

JAMES F. SULLIVAN, President WM. P. SINNETT, Cashier 

GEORGE H. EARLE, JR., Vice-President FRED. F. SPELLISSY, Asst. Cashier 
Capital - - - $1,000,000 
Surplus and Net Profits - 1,400,000 
Deposits . - ~ 12,500,000 
Total Resources over i 16,000,000 

ACCOUNTS SOLICITED CORRESPONDENCE INVITED 


COLLECTION FACILITIES FIRST CLASS 














The First National Bank Chartered 


Organized, Equipped and 
Conducted for SERVICE 


You Appreciate Good Service We Appreciate Your Business 


Correspondence Invited 


First National Bank 


of Philadelphia 
Charter Number One 


OFFICERS 
WILLIAM A. LAW, President CHAS. H. JAMES, Assistant Cashier 
KENTON WARNE, Vice-President FREAS B. SNYDER, “ - 
THOMAS W. ANDREW, Cashier HARRY J. HAAS, v0 “ 


FIRST BANK 


Total Resources “UNDER THE, $37,000,000 


NATIONAL 

















THIRD NATIONAL BANK 


PHILADELPHIA 


A Commercial Bank in a Commercial Centre 


Capital, $600,000.00 Surplus, $800,000.00 


LEWIS R. DICK, President 
G. BRINTON ROBERTS, Vice President WM. T. TOMLINSON, Assistant Cashier 
W. CLIFFORD WOOD, Cashier SAMUEL GRAHAM, Jr., Assistant Cashier 








We solicit the collection of drafts and other items that require personal presentation, 
and shall give good service at a reasonable charge. Our department is well- 
equipped, and all branches of our business conducted on intelligent and liberal lines. 
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1866—FIFTY YEARS—1916 


BODINE, SONS @© CoO. 


COMMERCIAL PAPER 


COLLATERAL LOANS NEGOTIATED 


129 SOUTH FOURTH STREET PHILADELPHIA, PA. 








SPECIALISTS IN PENNSYLVANIA STATE TAx FREE SECURITIES 





HARPER & TURNER 


Investment Securities 


1000-1012 STOCK EXCHANGE BUILDING 
PHILADELPHIA 
Members Philadelphia Stock Exchange 

















Established 1893 


MORRIS BROTHERS COMPANY 


PHILADELPHIA 





HIGH-GRADE MUNICIPAL, RAILROAD 
AND PUBLIC’ UTILITY BONDS. 


MORRIS BROTHERS Inc. 
PORTLAND, ORE. 


PACIFIC COAST SECURITIES A SPECIALTY 




















ERVIN @© CO. 


BANKERS 


INVESTMENT SECURITIES 
Drexel Building 


Philadelphia 


MEMBERS OF THE NEW YORK AND PHILADELPHIA STOCK EXCHANGES 
BRANCH OFFICE: 206 REAL ESTATE TRUST BUILDING. 




















Mellon National Bank 


app 


PITTSBURGH, PA. 








GITUATED in the “Industrial Center of the Country,” 
with long experience in handling the accounts of other 
banks, the “MELLON BANK” is in a position to offer 


perfect service on very attractive terms to other banks, 
bankers and trust companies. 








W. MELLON, President A. W. McELDOWNEY, Vice-President 
B. MELLON, Vice-President B. W. LEWIS, Cashier 

Cc. KNOX, Vice-President H. S. ZIMMERMAN, Assistant Cashier 
S. MITCHELL, Vice-President E. M. FOSTER, Assistant Cashier 


CAPITAL, SURPLUS and UNDIVIDED PROFITS $9,630,000 











THE PEOPLES NATIONAL BANK 


PITTSBURGH, PA. 


This Bank has enjoyed to an unusual degree the prosperity which is 
manifested so clearly in the Pittsburgh District. 


On September 12th, 1914, its deposits were - $13,239,000 
‘* September 2nd, 1915, “ “ “ - $18,570,000 
‘* September 12th, 1916, “ ” “3 - $23,955,000 


An Increase of over $10,000,000 in two years 
ACCOUNTS OF BANKS, BANKERS AND TRUST COMPANIES INVITED 


CAPITAL AND SURPLUS - - - $2,900,000 














GLOVER & MACGREGOR 


INVESTMENT SECURITIES 


Municipal, Public Utility, Iron and Steel Bonds 


Specialists in Securities of the American Water Works and Electric 
and West Penn Traction Companies and their subsidiary companies 


345 FOURTH AVE. - - PITTSBURGH 




















a= 





MOORE, LEONARD & LYNCH 
Brokers 


FRICK BLDG. 111 BROADWAY 
PITTSBURGH NEW YORK 


MEMBERS 


NEW YORK, PHILADELPHIA, PITTSBURGH 
AND CHICAGO STOCK EXCHANGES 





Private Wires to. Pittsburgh and Philadelphia 





Steel, Iron and Coal Securities 














Donner, Childs & Woods 


BROKERS 
UNION BANK BUILDING PITTSBURGH, PA. 


MEMBERS 
NEW YORK STOCK EXCHANGE 
PHILADELPHIA STOCK EXCHANGE 
PITTSBURGH STOCK EXCHANGE 
CHICAGO BOARD OF TRADE 


High Grade Investment Bonds a Specialty 














A. E. MASTEN & CO. 


BROKERS 


Members New York Stock Exchange, Boston Stock Exchange, Pittsburgh 
Stock Exchange, Chicago Stock Exchange, Chicago Board of Trade 


PITTSBURGH, PA. Branch Office: Wheeling, W. Va. 























THE FIRST-SECOND NATIONAL BANK 


OF PITTSBURGH, PENNSYLVANIA 





Capital, Surplus and Profits in Excess of Five Million Dollars 


Total Assets Twenty-seven Million Dollars 


Business of Banks and Bankers is handled Promptly, Satisfac- 
torily and Economically. Our facilities cover the entire Globe 


LAWRENCE E. SANDS, President CLYDE C. TAYLOR, Assistant Cashier 
FRANK F. BROOKS, Vice Pres. and Cashier T. B. HUDSON, Assistant Cashier 











THE ATLANTIC SAFE DEPOSIT and TRUST CO. 


ATEG&AMESe Sei Hid. 
Capital, $150,000 
Surplus and Profits, $500,000.00 


TRANSACTS A GENERAL BANKING AND 
TRUST BUSINESS 


OFFICERS 
JOSEPH THOMPSON, LEWIS EVANS, 











President and Trust Officer Vice-President 
M. D. YOUNGMAN, SILAS SHOEMAKER 
2nd Vice-President Secretary and Treasurer 











Commercial Trust Company of New Jersey 
Capital, Surplus and Profits over $3,500,000. 
Assets over. - « « « $25,000,000. 


GENERAL BANKING AND TRUST BUSINESS. INTEREST PAID ON CHECK ACCOUNTS 
OFFICES: JERSEY CITY,N. J. 


Officers: 
JOHN W. HARDENBERGH, President ROBERT S. CARMICHAEL, Asst. Treasurer 
WILLIAM J. FIELD, Vice-President J. HENRY CASTENS, Asst. Treasurer 
JAMES G. MORGAN, Vice-President CHARLES L. DECKER Asst. Treasurer 
ALBERT I DRAYTON, Vice-President S. LEROY HETRICK, Asst Secretary 
JAY S. PERKINS, Sec’y and Treas. EDWARD HENN, Asst. Secretary 
J. RICHARD TENNANT, Asst. Secretary LYMAN H. OPDYCKE, Asst. Secretary 


SAFE DEPOSIT VAULTS 














DAY & ZIMMERMANN 


CONSTRUCTING 1 ENGINEERS 


ARCHITECTS MANAGERS 


Write for ‘‘Architecture and Industry” 
611 CHESTNUT STREET, PHILADELPHIA 
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Oldest Trust Company in Morris County, New Jersey. Established in 1892 


MORRISTOWN TRUST COMPANY 


Morristown, N. J. 
SAMUEL FREEMAN, President 





RESOURCES ABOUT TEN MILLION DOLLARS 








A safe place to put your money where you can get it when wanted; with interest from date deposited until 
date withdrawn—always subject to daily check—payable through New York Clearing House 














| PATERSON 


PATERSON, N. J. 


| 








[ Sa: Taree: 


Capital 
$300,000 


Surplus 


and 


Profits 
$490,000 





———— es Deposits 
E - $2,900,000 


Hon. JOHN W. GRIGGS, President 
ELMER Z. HALSTED, Vice-President 
DANIEL H. MURRAY, Cashier 








Collections our Specialty. Quick remittances and Small charges 


Accounts and Correspondence Invited 





NATIONAL BANK 


| United States and State Depository 








DIRECTORS 
Samuel Freeman Henry F. Taylor James B. Duke Nicholas F. Brady 
Willard W. Cutler Louis A. Thebaud Granville M. White J. W. Ogden 
G. G. Frelinghuysen John H. Capstick Harrie T. Hull Charles H. Sabin 
O. H. Kahn James N. Wallace William V. S. Thorne Frederick Strauss 
Walter G. Oakman A. R. Whitney, Jr. S. Harold Freeman Robert H. McCurdy 
ie, | ———— 





FIRST 


NATIONAL BANK 
PATERSON, N. J 





1864 1916 

















CAPITAL AND SURPLUS, $1,200,000 


RESOURCES, $5,500,000 





EDWARD T. BELL, WHITFIELD W. SMITH, 
President Cashier 

ROBERT J. NELDEN, FREDERICK 0. BOGERT, 
Vice-President Ase’t Cashier 











Collections remitted for on day of payment 





















































UNION COUNTY 
TRUST COMPANY 


ELIZABETH, N. J. 





DEPOSITS - $6,141,555.14 
CAPITAL AND SURPLUS 698,630.83 
OFFICERS 


CHARLES H. K. HALSEY, President 
LOUIS F. HERSH, Vice-President RUSSELL W. LEWIS, Sec’y and Trust Officer 
EDWARD A. FAULKS, Treasurer 
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THE PLAINFIELD TRUST COMPANY 


PLAINFIELD, N. J. 


Capital and Surplus $600,000.00 


This institution’s broad connections and 
strong organization insure efficient service. 


Resources over $7,000,000.00 





OFFICERS 
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O. T. WARING, President DEWI1TT HUBBELL, Sec’y & Treasurer 
AucGustus V. HEELY, Vice-President F. IrvinG WALSH, Asst. Sec’y-Treas. 
J. HERBERT CASE, Vice-President ADELE H. KirBy, Assistant Treasurer 

















ESTABLISHED 1873 


CAMDEN SAFE DEPOSIT AND TRUST COMPANY 


CAMDEN, N. J. 


Capital, Surplus and Undivided Profits, $1,495,833. 46 


Deposits . .. . gag 7,863,410.52 
ee ee ae ee 9,000,000.00 


Well equipped for the settlement of estates, care of trust funds and other 
financial business 





ALEXANDER C. WOOD, President 
WILLIAM S. SCULL, Vice-President 


> JOSEPH LIPPINCOTT, Secretary and Treasurer 
EPHRAIM TOMLINSON, Vice-Pres. and Trust Officer GEORGE J. BERGEN, Solicitor 














The Trenton Banking Company 
TRENTON, N. J. 


Chartered by the State of New Jersey, Dec. 3, 1804, this bank has 
continued in business ever since that time at the same location 


Capital and Surplus, $1,150,000 
Deposits, $3,500,000 


Send Us Your Trenton Business. We guarantee prompt, careful 
attention. 








OFFICERS 
JOHN A. CAMPBELL, President 











Wo. E. GREEN, Assist. to Pres. 
ROBERT W. HOWELL, Cashier 
IRA FROST, Assistant Cashier 


HENRY W. GREEN, Vice-President 


Second Oldest Bank in New Jersey FOSTER C. GRIFFITH, Vice-President 











CENTRAL TRUST COMPANY 


CAMDEN, N. J. 


DEPOSITS - = = $2,253,436.32 
RESOURCES ives, ire’ 2,653,436.32 
TRUST FUNDS -~ - - 1,250,000.00 


We have unexcelled facilities for handling collections, and 
will remit daily or weekly at lowest rates 





H. H. GRACE, M.D., President 
CASPER T. SHARPLESS, Vice-President JOHN B. CLEMENT, 2nd V.-P., Sec.-Treas. 
MONTREVILLE SHINN, Asst. Sec. and Treas. C. CHESTER CRAIG, Trust Officer 
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Capital $1,000,000 Surplus $1,000,000 
Total Resources $15,000,000 











INCORPORATED 1792 


NATIONAL UNION BANK 


BOSTON, MASS. 


mine re mete mee 
me ne 


An independent bank of medium size, well organized to render the best of 
service. One of the oldest banks in the United States, its charter having been 
signed by John Hancock in 1792, it has an honorable record of one hundred 
and twenty-four years of continuous service to the public. 


ee 


OFFICERS 


HENRY S. GREW, President | 


WILLIAM S. B. STEVENS, Vice-President ARTHUR E. FITCH, Cashier 
JOHN W. MARNO, Assistant Cashier 























— ———— 
— 
E= = —— 


FEDERAL TRUST COMPANY 


CORNER OF DEVONSHIRE AND WATER STREETS 
BOSTON, MASS. 














We want to handle your business 





OFFICERS: 
JOSEPH H. O’NEIL, President 
{OH C HEYER. EY, \ Vice Presidents ALBION F. BEMIS, Actuary-Secretary 
SAMUEL A. MERRILL, Treasurer EDWARD B. LYNCH, Asst. Treas. 
Total Resources . ° $10,000,000 











PRESENT-DAY PROBLEMS 


That Confront the Average Investor Require Skilled Advice 


We are equipped to analyze economic situations and to act as 
financial advisers of investors, attorneys, trustees and executors. 


SOLLERS, PHILLIPS & CO. 


INCORPORATED 


INVESTMENT SECURITIES 
111 DEVONSHIRE STREET 
BOSTON, MASS. 
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BOSION vale Deposit & Trust Company 


100 Franklin Street, Boston 
IN ACTIVE BUSINESS SINCE 1875 





Capital $1,000,000 
Surplus and $3,000,000 


Undivided Earnings Deposits $16,000,000 
















OFFICERS 


CHARLES E. ROGERSON, 
President. 
WILLIAM H. WELLINGTON, 
Vice-President. 
WILLIAM C. WILLIAMS, 
Vice-President. 
GEORGE E. GOODSPEED, 
Treasurer. 
EDWARD E. STEVENS, 
Assistant Treasurer. 
ROLAND E. CHAFEY, 
Assistant Treasurer. 
HERBERT D. HEATHFIELD, 
Secretary. 
FRANCIS J. BURRAGE, 
Assistant Secretary. 
MARVIN SPRAGUE, 
Trust Officer. 
WILLARD T. CARLETON, 
Asst. Trust Officer. 
ROBERT L. SHEWELL 
Real Estate Officer 
WILLIAM E. NUTTING, 
Manager Safe Deposit Department. 
EDWARD C. BURRAGE, 
Asst. Mégr. Safe Deposit Department. 


DIRECTORS 








Henry S. Shaw 





Nathaniel J. Rust 
Wallace L. Pierce 
Costello C. Converse 
Edward W. Hutchins 
Elwyn G. Preston 
Charles E. Rogerson 
Richard M. Saltonstall 
Jerome Jones 
Nathaniel F. Ayer 








Herbert Lyman 


George W. Wheelwright 
John W. Farwell 

C. Minot Weld 

William H. Wellington 
Nathaniel Stevens 
John S. Lawrence 
Lewis A. Crossett 
Charles F. Dowse 

Amor Hollingsworth 
Henry G. Brooks 
























































allow interest. 


We solicit the accounts of individuals, corporations, firms and banks and 


We are authorized to act as Executor and Trustee under wills, Trustee 


under individual indentures and Administrator of estates. 
capacities we now hold over Twenty-nine 
($29,000,000). 


Million 


In the above 
Dollars 


We act as Trustee under Railroad and other corporate mortgages, Transfer 
Agent, Fiscal Agent and Registrar of Transfers, and have departments 


admirably equipped to care for this business. 


We rent Safe Deposit boxes from $10 to $350 per year, affording absolute 


protection for securities or valuables. 
LARGEST IN NEW ENGLAND. 


Our Safe Deposit Vault is the 
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ESTABROOK 
& CO., 


Investment Securities 


MEMBERS NEW YORK AND BOSTON 
STOCK EXCHANGES 









15 State Street, Boston 
24 Broad Street, New York 
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PARKINSON & BURR 


Members New York and Boston Stock Exchanges 





INVESTMENT SECURITIES — 


53 State Street 7 Wall Street 
BOSTON NEW YORK 

















WE FINANCE 


ELECTRIC LIGHT and POWER ENTERPRISES 


AND OFFER 
Bankers, Individuals and Investment Dealers the Securities of 
Public Utility Corporations with Established Earnings 





Our Statistical Department is Equipped to Furnish Dependable Information on Public Service Corporation Issues 
and Invites Inquiries 


STRANAHAN & CO. 
Turks Head Building 


NEW YORK 
BOSTON PROVIDENCE, R. I. AUGUSTA” 
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COFFIN & BURR 


INCORPORATED 


Purchasers 


and 


Distributers 
of 


Public 
Utility Bonds 


60 State Street Boston 
61 Broadway New York 











BAKER, AYLING & YOUNG 


Gas, Electric Light, Water Power 


Bonds and Preferred Stocks 


30 CONGRESS STREET, BOSTON 
PHILADELPHIA SPRINGFIELD CHICAGO 














HOTCHKIN & CO. 


INCORPORATED 


SPECIALISTS IN UNLISTED SECURITIES 
TRADED IN ALL PARTS OF THE WORLD 


INQUIRIES INVITED 


New York, 34 Pine Street Boston, 53 State Street 





67 

















CHASE & COMPANY 


BONDS FOR 
INVESTMENT 


19 Congress Street BOSTON 











( ROPLEY- M°GARAGLE & CO. 
INVESTMENT BANKERS 


HIGH GRADE INVESTMENT BONDS 





MERCHANTS BANK BUILDING 


30 STATE STREET BOSTON, MASS. 














WALTER S. PLACE 


Bonds and Unlisted Stocks 
SPECIALIST IN NEW ENGLAND SECURITIES 


35 Congress Street PRIVATE TELEPHONE TO 
Boston, Frederic H. Hatch & Co. 
Massachusetts NEW YORK 
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MERRILL 
~OLDHAM 
& COMPANY 


We recommend Bonds for Investment 


35 Congress Street Boston 











International Trust Company 


45 Milk Street Boston, Mass. 115 Summer Street 


Capital $1,000,000 
Surplus $1,000,000 


WITH DIRECT CONNECTIONS THROUGHOUT THE NEW ENGLAND STATES THE INTERNATIONAL TRUST CO. 
PLACES AT YOUR DISPOSAL THEIR COLLECTION SYSTEM, ASSURING YOU OF PROMPT RETURNS 
AND CREDITS. CORRESPONDENCE INVITED. 





OFFICERS 
CHARLES G. BANCROFT, President 
FREDERICK AYER, Vice-President A. FRANCIS HAYDEN, Trust Officer 
HENRY L. JEWETT, Vice-Pres. and Sec. CHESTER B. PIERCE Asst. Treasurer 
CLIFFORD B. WHITNEY, Treasurer A. EDWARD GARLAND, Asst. Secy. 
HOWARD NORTON, Auditor 




















INDUSTRIAL TRUST CoO. 


Providence, R. I. 
LARGEST BANK IN RHODE ISLAND 


Capital Stock $3,000,000.00 Surplus $4,000,000.00 
Deposits over $57,250,025.99 
BRANCHES 
Pawtucket Woonsocket Warren Wickford 
Newport Bristol Pascoag Westerly 


CORRESPONDENCE INVITED 
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MERCHANTS NATIONAL BANK 


WORCESTER, MASS. 
Capital and Surplus, $1,500,000 


THE LARGEST NATIONAL BANK IN MASSACHUSETTS OUTSIDE OF BOSTON 
NEW ENGLAND COLLECTIONS A SPECIALTY 





F. A. DRURY President 
C. A. EVANS Vice-President A.R.BRIGHAM . Asst. Cashier 
C.S. PUTNAM . . Cashier E.W. JENKINS  . Asst. Cashier 
























One Hundred and Twenty-four Years Old 


HARTFORD—/ETNA NATIONAL BANK 


HARTFORD, CONN. 
Capital $2,000,000 Surplus and Profits $2,000,000 





C. E. CHASE, Chairman of the Board A. 
F. P. FURLONG, V.-Prest. H. 
A. G. BRAINERD, Cashier W. 
E. M. CRAMPTON, Asst. Cash. D. 


SPENCER, Jr., President 

T. HOLT, V.-Prest. 

S. ANDREWS, Asst. Cash. 
W. HUBBARD, Asst. Cash. 








Special Attention Given Hartford Collections 














Send us your items on Buffalo 
and Western New York. Our 
service is promptand efficient. 


Charges reasonable. 


JOHN W. ROBINSON, President 
WILLIAM A. MORGAN, Vice-President 
WILLARD F. HOPKINS, Vice-President 
HOWARD H. BAKER, Vice-President 
GEORGE A. DRUMMER, Cashier 


Capital . . $1,000,000.00 




















CITIZENS 


TRUST COMPANY 
Utica, N. Y. 


General Banking and Trust Business 


Send us your Central New York 
Collections 











W. I. TABER, President 


W. T. DUNMORE, Vice President D. G. JonEs, Trust Officer 
E. B. ODELL, Vice President G. LYNN Marriott, Treasurer 
F. H. DOOLITTLE, Secretary S. B. FRENCH, Assistant to President 


Resources over $8,500,000 R. E. ROBERTs, Auditor 



































Bank of Montreal 


ESTABLISHED 1837 


Head Office : : : : MONTREAL, CANADA 


$46,000,000 
- : $46,000,000 
$1,321,193 




















Capital said up : 
Rest : i 
Undivided Profits 














eo 
SiN too SR) able eR 
ay. La | 


TRA? se ale 





BOARD OF DIRECTORS 
SIR VINCENT MEREDITH, Bart., President 


R. B. ANGUS E. B. GREENSHIELDS SIR WILLIAM MACDONALD 
HON. ROBT. MACKAY LORD SHAUGHNESSY, K.C. V. O. C. R. HOSMER 
A. BAUMGARTEN C. B. GORDON H. R. DRUMMOND 

D. FORBES ANGUS WM. MCMASTER 





SIR FREDERICK WILLIAMS-TAYLOR, LL. D., General Manager 
A. D. BRAITHWAITE, Assistant General Manager 





This Bank, with its Branches in every important city and town in Canada and New- 
foundland, with offices also in New York, Chicago, Spokane, and London, England, 
offers exceptional facilities for the transaction of a General Banking business. 


Buys and Sells Sterling and Continental Exchange; issues Commercial and Travelers’ 
Credits, available in any part of the World; issues drafts on and makes collections at all 
points; also makes transfers to its various offices. 


Savings Department connected with each Canadian Branch, and interest allowed at 
current rates. 








NEW YORK OFFICE Os a Sey eet ar ie RE, eee 
R. Y. HEBDEN, W. A. BOG, J. T. MOLINEUX, Agents 
LONDON OFFICES . /4/,! HREADNEEDLE ST., E.C, 


\9 WATERLOO PL., PALL MALL, S. W. 


G. C. CASSELS, Manager 








71 


























The Canadian Bank 
of Commerce 


ESTABLISHED 1867 


CAPITAL, $15,000,000 RESERVE, $13,500,000 


SIR EDMUND WALKER, C.V.O., LL.D., D.C.L., President 
JOHN AIRD, General Manager H. V. F. JONES, Ass’t General Manager 





















HEAD OFFICE, TORONTO 

This bank, having 364 branches in Canada, is enabled to place at the disposal of its Correspondents 

unexcelled facilities for the transaction of every kind of banking business throughout the Dominion. 
Special attention given to the collection of Commercial paper. 


ACCOUNTS OF AMERICAN BANKS RECEIVED ON 
FAVOURABLE TERMS—CORRESPONDENCE INVITED 











New York Agency—16 Exchange Place 
J. P. Bell and J. A. C. Kemp, Agents 


PORTLAND BRANCH SAN FRANCISCO‘ BRANCH 
F. C. Malpas, Manager G. W. B. Heathcote, Meneser 
SEATTLE BRANCH MEXICO CITY BRANCH 
E. B. Ireland, Manager D. Muirhead, Ass't Manager 


LONDON, ENGLAND, OFFICE, C. Cambie, Manager 
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Established in 1836. 


THE BANK 
British NoRTH AMERICA 


Paid-up Capital 4 1,000,000 
HEAD OFFICE, 5 GRACECHURCH ST., LONDON, E. C. 


COURT OF DIRECTORS 


EDW. ARTHUR HOARE 
E. G. HOARE 


F. R. S. BALFOUR 


JOHN H. BRODIE 


JACKSON DODDS, Secretary 


J. H. MAYNE CAMPBELL 


Incorporated by Royal Charter in 1840 


Reserve Fund £620,000 


FREDERIC LUBBOCK 
C. W. TOMKINSON 


GEO. DUNBAR WHATMAN 





W.S. GOLDBY, Manager 


Head Office in Canada, 140 St. James St., Montreal 
H. B. MACKENZIE, General Manager 


JAMES ANDERSON, Superintendent of Branches 
H. A. HARVEY, Superintendent of Eastern Branches, Montreal 
J. McEACHERN, Superintendent of Central Branches, Winnipeg 








J. H. GILLARD and N. V. R. HUUS, Inspectors, Montreal 


Agassiz, B. C. 
Alexander, Man. 
Ashcroft, B. C. 
Battleford, Sask. 
Belmont, Man. 
Bobcaygeon, Ont. 


Boucherville, P. Q. 


Bow Island, Alta. 
Brandon, Man. 
Brantford, Ont. 
Bromhead, Sask. 
Cainsville, Ont. 
Calgary, Alta. 


Campbellford, Ont. 


Ceylon, Sask. 
Darlingford, Man. 
Davidson, Sask. 
Dawson, Yukon. 
Duck Lake, Sask. 
Duncan, B. C. 
Edmonton, Alta. 
Esquimalt, B. C. 
Estevan, Sask. 


Fenelon Falls, Ont. 


—National Bank of Scotland, Limited. and Branches 
Bank, Limited, and Branches 


O. R. ROWLEY, Chief Inspector 


BRANCHES IN CANADA 


Fredericton, N. B. 
Girvin, Sask. 
Halifax, N. S. 
Hamilton, Ont. 


7 Victoria Av. 
Hedley, B. C. 
Kandahar, Sask. 
Kaslo, B. C. 
Kelliher, Sask. 
Kerrisdale, B. C. 
Kingston, Ont. 
Lampman, Sask. 
Lillooet, B. C. 
London, Ont. 

~ Market Sq. 
Longueuil, P. Q 
Macleod, Alta. 
Midland, Ont. 
Montreal, P. Q. 

= St. Catherine St. 

4 Rosemount. 
North Battleford, Sask. 


Westinghouse Av. 


(Opened 1843) 


North Vancouver, B. C. 
Oak River, Man. 
Ottawa, Ont. 

Prince Rupert, B. C. 
Prince George, B. C. 
Punnichy, Sask. 
Quebec, Que. 

St. John’s Gate 
Quesnel, B. C. 
Raymore, Sask. 

Regina, Sask. 
Reston, Man. 
Rhein, Sask. 
Rossland, B. C. 
Rosthern, Sask. 
St. Catherines, Ont. 
St. John, N. B. 

si Union St. 

Haymarket Sq. 

St. Stephen, N. B. 
Saltcoats, Sask. 
Saskatoon, Sask. 
Selkirk, Man. 


AGENCIES IN THE UNITED STATES 


NEW YORK 


A. S. HALL, Inspector of Branch Returns 


Semans, Sask. 
Toronto, Ont. 
= io and 
Dufferin Sts 


si { Bloor and 
Lansdowne 


{ Queen St. and 
Beach Ave. 


Royce Av. 
teat, B.C. 
Vancouver, B. C. 
Varennes, P. Q. 
Verdun, P. Q. 
Victoria, B. C. 
Wakaw, Sask. 
Waldron, Sask. 
Weston, Ont. 
West Toronto, Ont. 
Winnipeg, Man. 

3 McGregor 
Wynyard, Sask. 
Yorkton, Sask. 

150 Mile House, B. C. 


52 WALL STREET 


W. T. OLIVER and P. C. HARRISON, Agents 
SAN FRANCISCO, A. G. FRY and A. S. IRELAND, Agents 264 California St. 


FOREIGN AGENTS—LONDON—The Bank of England and Messrs. Glyn & Co LIVERPOOL—Bank of Liverpool. SCOTLAND 


IRELAND—Provincia! Bank of Ireland, Limited. and Br hes; Nati 
AUSTRALIA— Union Bank of Australia. Limited. NEW ZEALAND—Union Bank Sco 


Limited. INDIA, CHINA and JAPAN—Hong Kong & Shanghai Banking Corporation, also Mercantile Bank of India, Limited. 


WEST INDIES—Colonial Bank. PARIS—Credit Lyonnais. 


and Branches. 


LYONS—Credit Lyonnais. 


MEXICO—Banco de Londres y Mexico 


Drafts on South Africa and West Indies may be obtained at the Bank’s Branches 


Issues Travellers Credits available in all parts of the World 


AGENTS IN CANADA FOR COLONIAL BANK, LONDON, AND WEST INDIES 


AGENTS IN NEW YORK FOR B 


ANCO DE LONDRES Y MEXICO, MEXICO CITY 
AND BRANCHES 
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Imperial Bank of Canada 


HEAD OFFICE—TORONTO 
Capital Paid up $7,000,000 


PELEG HOWLAND, President 
EDWARD HAY, Gen’l Mgr. 





Reserve Fund $7,000,000 


WILLIAM MOFFAT, Asst. Gen’l Mgr. 


























WINNIPEG BRANCH 








119 BRANCHES THROUGHOUT CANADA 


_ Agents in United States 


New York—Bank of the Man- 
hattan Co. 


Chicago—First National Bank 


Agents in Great Britain 


Lloyds Bank Limited 
Commercial Bank of Scotland, 


Ltd. 


All foreign banking bus- 
iness is accorded the most 
thorough attention. 


Correspondence invited. 














E.R.Wood- - - - President 
G.A. Morrow - Vice-President 
J.W. Mitchell - Vice-President 
J.A.Fraser - - - - Secretary 


W.S.Hodgens - - Treasurer 
T.H. Andison - Ass’t Secretary 
A..F. White - - Ass’t Treasurer 











SERVICE 


LIMITED. 


Established 1901 


HEAD OFFICE 
26 KING STREET EAST 


TORONTO 


CANADIAN GOVERNMENT MUNICIPAL 
AND CORPORATION BONDS 


Fifteen years of service to investors in Canadian 
Bonds places us in a position to offer all facilities 
to aid in satisfactory buying, selling or investigating 
this security. 

Any enquiry with respect to Municipal, Railroad, Public 
Utility or Standard Industrial issues of the Dominion 
of Canada will receive our best attention and advice. 


We invite enquiries. 


DoMINION SECURITIES ORPORATION 


MONTREAL BRANCH 
Canada Life Building 
R, W. Steele - - Manager 


LONDON, ENG., BRANCH 
Neo. 2 Austin Friars 
A.L. Fullerton, Manager 


























Canadian Bonds for Investment 


GOVERNMENT MUNICIPAL 
PUBLIC UTILITY INDUSTRIAL 


AAMAS LULL 


Canadian Securities Offer 
Most Attractive Opportunities 
for Safe and Profitable Investment. 
We Invite Correspondence...’.’.” 


AWINLULLULUULANUNNAULULLL LULU LLL 


BOOKLET “C” SENT ON REQUEST 


ROYAL SECURITIES CORPORATION 


LIMITED 
MONTREAL, CANADA 
































BANK OF TORONTO 


HEAD OFFICE: TORONTO, CANADA 


INCORPORATED 1855 





Capital . . . . $5,000,000 
Reserved Funds 6,439,382 





Complete facilities for 

making prompt collec- 
tions throughout Canada 
and for banking business 
of every description. 


AGENTS IN UNITED STATES 


NEW YORK, Nat. Bank of Commerce 

CHICAGO, First National Bank. 

BUFFALO, Manufacturers’ & Traders’ 
National Bank. 

ST. LOUIS, National Bank of Commerce. 





W. G. GOODERHAM, President 
JOSEPH HENDERSON, Vice-Pres. 














THOS. F. HOW, General Maanaager 





HEAD OFFICE: TORONTO, CANADA 


115 Branches in Ontario, Quebec and the West 
ASSETS, $66,000,000 


a 
— 
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CANADIAN 





Government, Municipal and Corporation 


BONDS 


A. H. MARTENS & CO. 


MEMBERS TORONTO STOCK EXCHANGE 


61 Broadway, New York 


Royal Bank Bldg., Toronto 


DIME BANK BUILDING, DETROIT 























UNION 
BANK 


OF CANADA 

















HEAD OFFICE, WINNIPEG 


Head Office - WINNIPEG 


Established 1865 


Paid-up Capital and Reserve Fund, $8,400,000 
Total Assets, Over - $90,000,000 


BOARD OF DIRECTORS 
Sir WILLIAM PRICE, Hon. President 
JOHN GALT, President 
R. T. RILEY, G. H. THOMSON, Vice-Presidents 


W. R. Allan Hume Blake Maj.-Gen. John W. Carson, C.B. 
B. B. Cronyn M. Bull W. Shaw’  E.L. Drewry’ F. E. Kenaston 
R. O. McCulloch S. Haas J. S. Hough, K.C. 


G. H. BALFOUR, General Manager 
H. B. SHAW, Assistant General Manager 
F. W. S. CRISPO, Superintendent of Branches and Chief Inspector 





PRINCIPAL CORRESPONDENTS 


LONDON, ENG.—Bank of England 
ad ‘* —Parr’s Bank, Limited 
NEW YORK, N. Y.—The National Park Bank 
BOSTON, MASS.—The National Shawmut Bank 
CHICAGO, ILL.—The Corn Exchange National Bank 
SAN FRANCISCO, CAL.—The Bank of California, N. A. 





LONDON, ENG. BRANCHES—6 Princes St., F. W. Ashe, Manager 
WEST END BRANCH—26 Haymarket, S. W., P. N. Young, Man. 





BRANCHES IN CANADA 


QUEBEC PROVINCES - : SASKATCHEWAN - 93 
- - - - 1 

ONTARIO a a sa “~ 90 ALBERTA 2 baad @ baad - 51 

MANITOBA - = = 46 BRITISH COLUMBIA - 12 





The Bank having over 300 Branches in Canada, extending from Halifax to 
Prince Rupert, offers excellent facilities for the transaction of every description 
of Banking Business. It has correspondents in all Cities of importance 
throughout Canada, the United States, the United Kingdom, the Continent of 
Europe, and the British Colonies. 

Collections made in all parts of the Dominion of Canada and returns 
promptly remitted at lowest rates of exchange. Letters of Credit and Travel- 
lers’ Cheques issued available in all parts of the world. 

















A. KE. AMES & CO. 


(Established 1889) 


INVESTMENT BANKERS 


Government, Municipal and Corporation 
Bonds and Stocks 


Members Toronto Stock Exchange 


PRIVATE WIRE CONNECTIONS: 
Montreal New York Boston Philadelphia 


53 King Street West, Toronto. 


Transportation Building, Montreal 
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Canadian 


Government and Municipal Bonds 


Our lists comprise the highest grade Municipal 
and Government Bonds obtainable in Canada. 


Correspondence invited. 


Wood, Gundy & Company 


Toronto 14 Wall Street, New York London 














The Merchants Bank of Canada 


ESTABLISHED 64 


Head Office: MONTREAL 

















Reserve Fund and Undivided Profits 
$7,250,984 


Capital Paid Up 
$7,000,000 


Sir H. MONTAGU ALLAN, President 
K. W. BLACKWELL, Vice-President 
E. F. HEBDEN, Managing Director 
D. C. MACAROW, General Manager 








CANADIAN COLLECTIONS 


Having 206 Branches and Agencies in Canada, and over 
} 2,000 correspondents, this Bank’s facilities for making 
collections throughout the Dominion are unsurpassed. 


Canadian Checks cashed, and money transferred to 
Canada by mail or telegraph, on favorable terms by the 


NEW YORKHK AGENCY $8 63-65 WALL STREET 
W. M. RAMSAY, C. J. CROOKALL, Agents 
Telephones, Hanover 8057-8058 























INCORPORATED 1855 


THE MOLSONS BANK 


Head Office: MONTREAL 
96 BRANCHES IN CANADA 








Capital Paid Up - - - - - $4,000,000 
Reserve Fund - - - - . ° 4,800,000 
Total Assets Over = - ~ . - ° 55,000,000 


EDWARD C. PRATT, General Manager 


SPECIAL ATTENTION GIVEN TO COLLECTIONS 
RECEIVED FROM THE UNITED STATES 
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The National Bank of New Zealand 


LIMITED. 


Incorporated in England under the Companies Acts and 
in New Zealand by Special Act of the General Assembly. 


HEAD OFFICE: 17, MOORGATE STREET, LONDON, E.'C. 





AUTHORISED CAPITAL - - - - £3,000,000 

SUBSCRIBED i - - - - 2,250,000 

PAID-UP ‘ - - - . 750,000 
RESERVE FUND . . - 4,700,000 
UNCALLED CAPITAL - - £1,500,000 





Directors: 


ROBERT LOGAN, Chairman. 

HON. WILLIAM PEMBER REEVES. 
THOMAS SEABER. 

LINDSAY ERIC SMITH. 


JAMES H. B. COATES. 
HON. HENRY STUART LITTLETON. 
EDMUND CHARLES MORGAN. 








Secretary and London Manager: HENRY F. FRESHWATER 





BRANCHES AND AGENCIES IN NEW ZEALAND: 








ALEXANDRA SOUTH GORE PAEROA 
AUCKLAND Waikaia Agency PALMERSTON NORTH 
Do. SYMONDS STREET GREYMOUTH — oe 
Do. NEWMARKET HAMILTON aungaturno Agency 
Do. NEWTON HASTINGS aaa 
BALCLUTHA HOKITIKA ag a 
Kaitangata Agency INVERCARGILL REEFTON 
Owaka Agency KUROW RIVERTON 
BLENHEIM Duntroon Agency Orepuki Agency 
CHRISTCHURCH MILTON Thornbury Agency 
CROMWELL MOSGIEL STRATFORD 
DARGAVILLE NAPIER TAPANUI 
Aratapu Agency NELSON Heriot Agency 
Te Kopuru Agency NEW PLYMOUTH TIMARU 
Kaihu Agency Okato Agency WAIHI 
Ruawai Agency OAMARU WAIUKU 
DUNEDIN ONEHUNGA = aa Agency 
Do. NORTH OTAUTAU W sNGANUTe 
Do. SOUTH Nightcaps Agency WELLINGTON 
GISBORNE OUTRAM Do. TE ARO 




















CHIEF OFFICE IN NEW ZEALAND. — WELLINGTON. 


General Manager: 
Assistant General Manager and Inspector: J. M. McLEAN 





D. W. DUTHIE. 











The Bank issues DRAFTS and LETTERS OF CREDIT, makes Telegraphic Trans- 
fers, opens Current Accounts, negotiates and collects Bills of Exchange. 
Deposits of £50 and upwards for |, 2 or 3 years at 4 per cent. per annum, and conducts 
every other description of banking business. 


Receives 


Gorrespondents in all parts of the world. 


















Standard Bank of South Africa, Ltd. 


HEAD OFFICE 
10 ) are LANE, LOMBARD STREET, LONDON, E. C. 


ED BE, uc anbueva cus acesme's 


Reserve Fund 
Reserve Liability of Shareholders 
Deposits 
Total Resources 


“* ©e eee eee eseeeeeeeeee eee ee ee 


6 ¢e be 6 4.0 6 b'* 6 Oe 0:d8 0.68% 


£1,548,525 or 
£2,000,000 or 
£4,645,575 or 


$7,742,625 
$10,000,000 
$23,227,875 


oo Ee £24,555,410 or $122,777,050 
Sets eee ree £32,998,470 or $164,992,350 











Bankers to the Government of the 
Union of South Africa in the 

™ Cape Province; to the Imperial 

#* Government in South Africa; and 

to the Administration of Rho 
desia. 


About Two Hundred and Fifty” 
Branches and Agencies in Cape 
Province, Natal, Transvaal, 
Orange Free State, Basutoland, 
Rhodesia, British Central Africa, 
Uganda, East Africa and South 
West Africa. 


W. H. MACINTYRE 


AGENT 
55 WALL ST., NEW YORK 


Also representing 


The Bank of New South Wales 


with three hundred and six (306) 
Branches throughout Australasia, 


' 











Bank Premises, Cape Town, South Africa 


Fiji, Papua (New Guinea). 











THE CAPITAL AND COUNTIES BANK, Limited 


ESTABLISHED 1834 


HEAD OFFICE: 
($5 = 41.) 


39 Threadneedle Street, LONDON 








a aos Ls Ni hens Va epee wt Bees cna ve sine $43,750,000 
Pat i Sas 65s 0 5 hc iin ov ka bees ane hoe ere oo oe sees 8,750,000 
NE I tilde caves cc kb CO aa Ween MA 6 dm 6 das 4,000,000 
June 30, 1916. 
Dict nl CE a oc ied when ap a Henan one ne-ners 241,722,285 
Cash in hand, at Call Od SOrt PIOUS... ines ic cic s see icessseoess 63,543,070 
een oa 5 6 5a ack Bee Le OE AO eae Oe Oe 79,920,445 
Bills of Exchange, Advances and other Securities............... 111,008,770 





This Bank has upwards of 500 offices in England 
and Wales, and it has over 11,000 Shareholders. 


Every kind of Banking business transacted. 


The FOREIGN EXCHANGE DEPARTMENT 


issues Currency Drafts on all Cities—Letters of Credit and Notes payable 
throughout the World—Mail and Telegraphic Transfers. Approved Freight 
Bills purchased. Commercial: Credits established available anywhere against 


usual shipping documents. Shipowners’ Freight Remittances and Disburse- 
ments to all parts. 








FOREIGN BILLS COLLECTED. 


The Bank acts as Agents for American Banks and Trust Companies and in- 
vites correspondence. 


AGENTS IN THE UNITED STATES AND CANADA 


NEW YORK—tThe National City Bank of New York 





The National Park Bank 
BOSTON—The First National Bank of Boston 
CHICAGO—The First National Bank of Chicago 


CABLE ADDRESS: Elmfield, London 


SAN FRANCISCO—The Wells Fargo Nevada 
National Bank 

MONTREAL—The Bank of Montreal 

TORONTO—The Canadian Bank of Commerce 


CODES: Leibers, Western Union, Peterson’s International 
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HONGKONG anp SHANGHAI 
BANKING CORPORATION 


HONGKONG, CHINA 


: HE Head Office of the Hong- 
: kong and Shanghai Banking 
Corporation is located in Hong- 
kong, China. It was incorporated 
by Special Ordinance of the Leg- 
islative Council of Hongkong, in 
1867. It has a paid up Capital of 
Hongkong currency $15,000,000; 
Sterling Reserve Fund, $15,000,- 
000; Silver Reserve Fund, $18,- 
000,000. Reserve liability of 
Proprietors, $15,000,000. De- 
cember 31, 1915, the current ac- 
counts (gold and silver) were 
$213,599,508.64 and the fixed 
deposits were $116,071,089.85 
and total assets $436,161,- 
135.70. 


It has 36 Branches and Agencies 
in China, Japan, India, Java, 
Straits Settlements, Philippines, 
etc., and Agencies and Corre- 
spondents in all the principal 
cities of the world. 


ACMA WF GARDNER, Fen 


HFAD OFFICE, HONGKONG AND SHANGHAI BANKING CORPORATION, HONGKONG 36 Wall St., New York 






































The Yokohama Specie Bank, Ltd. 


Yokohama, Japan 


Subscribed Capital, Yen 48,000,000 
Capital Paid-up, Yen 30,000,000 | Reserve Fund, Yen 20,400,000 














So 4 BRANCHES AND 
Mee 8s AGENCIES: 
Antung-Hsien Lyons 
Bombay Nagasaki 
Calcutta Newchwang 
Changchun New York 
Darien (Dalny) Osaka 
Fengtien(Mukden) Peking 
Hankow Ryojun(PortArthur) 
Harbin San Francisco 
Honolulu _ Shanghai 
Hong Kong Sydney 
Kobe Tiehling 
Liaoyang Tientsin 
London Tokyo 
Los Angeles Tsinanfu 
Tsingtau 





HEAD OFFICE: YOKOHAMA 
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ANGLO-SOUTH AMERICAN BANK, L? 








LONDON 
CAPITAL, (450,000 shares of £10 each) £4,500,000 or $22,500,000 
PAID UP, == = = ~~~ $2,250,000 or $11,250,000 
RESERVE FUND, - - ~- $1,400,000 or $ 7,000,000 


RESERVE LIABILITY OF SHAREHOLDERS = £2,250,000 or $11,250,000 


TOTAL RESPONSIBILITY FOR CREDITORS © 5,900,000 or $29,500,000 


BANKERS: 


Bank of England—Barclay & Co., Ltd.—Capital & Counties 
Bank, Ltd.—London County and Westminster Bank, Ltd. 





BRANCHES: 

FRANCE: Paris. GERMANY: Hamburg. SPAIN: Barce- 
jona. CHILI: Valparaiso, Santiago, Iquique, Antofagasta, 
Copiapé, Coquimbo, La Serena, Chillan, Concepcion, Punta 
Arenas, Talcahuano. ARGENTINA: Buenos Aires, Bahia 
Blanca, Deseado, Mendoza, Rio Gallegos, Rosario de Santa Fé , 
San Rafael. URUGUAY: Monte Video. 


NEW. YORK AGENCY, 60 WALL STREET 


JOHN CONE, Agent 
FREDERICK CHARLES HARDING, Sub-Agent 














Also Correspondents for :— 


HEAD OFFICES, OLD BROAD STREET, LONDON NATIONAL BANK OF AUSTRALASIA, LTD. 


Bills on Europe, South Atmerica, NATIONAL BANK OF INDIA, LTD. 
Australasia, India and South Africa, 
Purchased and Collected. 














Ghartered Bank of India, lustralia and China 


Incorporated by Royal Charter, 1853 


Capital (Gold) 
$6,000,000.00 


Reserve Fund 
$9,000 ,000.00 


Reserve Liability of 
| Shareholders 
$6,000,000.00 


Undivided Profits 
$651,025.00 


Total Assets 
$148, 224,275.00 


Branches in China, Japan, 
Philippine Islands, Java, 
Straits Settlements, India and 
Burmah, and Agencies in all 
the principal cities of Europe 
and Australia. Commercial 
and Travelers’ Credits issued, 
available in all parts of the 


: —_ rrr world. Foreign :3§ exchange 
CALCUTTA OFFICE bought and sold. | _ % 

















Head Office: 38%Bishopsgate,YLONDON, ENGLAND; — 


WILLIAM BAXTER, Agent, 88 Wall Street, NEW YORK 
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BANK OF NEW SOUTH WALES 


(Established 1817) 


LONDON DIRECTORS 


SIR FREDERICK GREEN, Chairman 
H. L. M. TRITTON, Esq. 
W. S. M. BURNS, Esq. 


Total Assets, at 31st March, 1916 
DAVID GEORGE, Mgr. 
HALKERSTONE MELDRUM, Asst. Mgr. 


| $310,327,208.00 


Paid-wp Capital - - — $17,500000.00 
Reserve Fund - - 13,375,000.00 
Reserve Liability of Proprietors - 17,500,000.00 


$48,375,000.00 


Head Office, SYDNEY, NEW SOUTH WALES London Office, 29, Threadneedle Street, E. C. 














The Bank has 341 BRANCHES and AGENCIES in the Australian States, New Zealand, 
Fiji, Papua (New Guinea), and London, and Agents and Correspondents all over 
the World, on whom the London Office grants Circular Letters of Credit and Circular 
Notes. Also issues Drafts on demand. Makes Mail and Cable Transfers. Negotiates 
and Collects Bills of Exchange. Receives Deposits for Fixed Periods, on terms 
which may be known on application, and transacts every description of Australian 
Banking Business. Wool and Produce Credits arranged. 


Represented in New York by the 








Standard Bank of South Africa, Ld., 55 Wall Street 
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THE 
LIMITED. 
ESTABLISHED 1836. 
| Head Office— 
5 THREADNEEDLE STREET, LONDON, E.C. 
Telegraphic Address—‘CIMIDHO, STOCK, LONDON.” 
Telephone—2481 LONDON WALL 
Foreign Branch Office—8-FINCH LANE, LONDON, E.C. 

SUBSCRIBED CAPITAL - - - - $114,739,020 

PAID-UP CAPITAL - - - - - 23,903,960 

RESERVE FUND - - - - - 20,000,000 
Deposit and Current Accounts (30th June, 1916) - - - - - $787 ,696,280 
Cash in Hand & at Bank of England - " . ° . ° . 194,440,070 
Money at Call and at Short Notice - - - - - - - 42,850,425 
Bills of Exchange - - . - - - - - - - - 65,237,060 
Investments - - - . - - - - - - - - 189,591,325 


325,798,300 


Advances, etc. . - ° 7 . “ P . . 
OVER 1000 OFFICES IN ENGLAND AND WALES. 





= 








Sir Edward H, Holden, Bart., Chairman 


























PARR’S BANK LIMITED 


HEAD OFFICE: 
4 BARTHOLOMEW LANE, LONDON, ENGLAND 


Telegraphic Address, ““PLUTUS, LONDON” 


CAPITAL $5=f1 


Authorised . ; , : . . $75,000,000 
Issued : ; ‘ ; ‘ ‘ : - 60,588,250 
Paid up ‘ ; : : / , , 12,117,650 
Reserve Fund . ‘ ‘ ; , . - 10,500,000 


CECIL F. PARR, 
Chairman 





JOHN STEWART, 


General Manager 
J. C. ROBERTSON, F. W. INGALL, 


Deputy General Manager Asst. General Manager 


The Bank has 332 Branches in England and Wales 


Agencies of Foreign and Colonial Banks undertaken 





COMMERCIAL CREDITS AND TELEGRAPHIC TRANSFERS ARRANGED 


EVERY DESCRIPTION OF BANKING BUSINESS TRANSACTED 

















The Union of London & Smiths Bank, tte. 


HEAD OFFICE 


2 Princes Street, London, England 














STERLING 
Dal 6 ins oe... cn cn cdtene cacesbeeonun ee £25,000,000 
ee Is... 5 se sednee «cus ss edaubeadasmeaneeeen £22,934,100 
tee Se on as fe vawtbkcnuo.op epee decane £3,554,785 
I cv on nck a de cae hins s+ eae see £1,150,000 
DEPOSITS & CURRENT ACCOUNTS, 30 JUNE, 1916..:...... £48,480,128 

SIR FELIX SCHUSTER, BART., LINDSAY ERIC SMITH, 
Governor. ’ Deputy Governor. 
GENERAL MANAGERS 
H. H. HART (Town and Foreign). L. E. THOMAS (Country). 
Secretary 


H. R. HOARE. 








The Bank has Branches or Agents in all the principal Cities and Towns in the United 
| Kingdom and Correspondents throughout the world and undertakes the Agency of Country 
and Foreign Banks, whether Joint Stock or Private, issues Circular Notes and Letters of 
Credit, effects purchases and sales in all British and Foreign Stocks and Shares, collects 
dividends on Stocks and Shares and the half-pay of Officers, Pensions, Annuities, etc., 
and undertakes Executorships and Trusteeships. 
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The Royal Bank of Canada 


Sir HERBERT S. HOLT, President 


JAS. REDMOND 
G. R. CROWE 


INCORPORATED 1869 


Capital Authorized - - - - - - - $25,000,000 
Capital Paid Up- - - - - - - = 11,990,000 
Reserve and Undivided Profits - - - 13,236,000 
Aggregate Assets - - - - = 238,000,000 


Head Office, Montreal 


BOARD OF DIRECTORS 


E. F. B. JOHNSTON, K. C., 2nd Vice-President 


Hon. DAVID MACKEEN D. K. ELLIOTT WM. ROBERTSON W. J. SHEPPARD 
Hon. W. H. THORNE A. J. BROWN, K. C. Cc. S. WILCOX 
HUGH PATON A. E. DYMENT 


Cc. E. NEILL, General Manager 


E. L. PEASE, Managing Director 


W. B. TORRANCE, Supt. of Branches 





E. L. PEASE, Vice-President 


C. E. NEILL 
M. B. DAVIS 
G. H. DUGGAN 


F. J. SHERMAN, Asst. General Manager 




















NEW YORK AGENCY, THE ROYAL BANK OF CANADA LONDON, Eng. 
Corner William and Cedar Streets 


The entire ground floor of this building has been Princes St., E. C. Cor. William and Cedar Sts. 
secured under a long lease 


“” 9a 


150 in Ontario and Quebec 


74 in Maritime Provinces 





points 
Costa Rica—San Jose and Limon 
Venezuela—Caracas 





‘Reeies 1 in Cededa : : 


54 in Central Western Provinces 
40 in British Columbia 


; es in Newfoundland 


Branches in South and Central 
America and West Indies: 


Cuba—Havana, Santiago and 20 other points 
Porto Rico—San Juan and 2 other points 
Dominican Republic—Sto. Domingo and 3 other 


BRITISH WEST INDIES: 


Antigua Dominica St. Kitts 
St. John’s Roseau 

Bahamas Grenada Trinidad 
Nassau St. George’s Port of Spain, etc. 

Barbados Jamaica British Guiana 
Bridgetown Kingston Georgetown, etc. 


British Honduras—Belize 


NEW YORK 

















COLLECTIONS in Canada, South and 
Central America and the West Indies, etc., 
handled promptly and on favorable terms 








A GENERAL BANKING BUSINESS TRANSACTED 


























MaITrLANpb, CoprELL & Co. 


52 William Street, New York 





ORDERS EXECUTED FOR ALL INVESTMENT SECURITIES. ACT AS 
AGENTS OF CORPORATIONS AND NEGOTIATE AND ISSUE LOANS 





BILLS OF EXCHANGE, TELEGRAPHIC 
TRANSFERS, LETTERS OF CREDIT ON 


Union of London & Smiths Bank, Limited, London 
Messrs. Mallet Freres & Cie., Paris 
Banco Nacional de Mexico 
AND ITS BRANCHES 


Agents for the Bank of Australasia, etc. 





TRAVELERS’ LETTERS OF CREDIT 


AVAILABLE THROUGHOUT THE UNITED STATES 











BOISSEVAIN & CO. 


24 BROAD STREET, NEW YORK 
Members of the New York Stock Exchange 


Investment Securities 


Commercial Department Foreign Exchange 


Correspondents of 


MESSRS. ADOLPH BOISSEVAIN & CO. 
AMSTERDAM, HOLLAND 














UNION BANK OF SCOTLAND, Limited | *s sxx 1830. 


CAPITAL - - £ 5,000,000 RESERVE FUND - - £800,000 
In 100,000 Shem of £50 each, £10 paid. 
CHAIRMAN. THE RiGHtT HoNouRABLE Lorp GLENCONNER of Glen 
Deputy CHAIRMAN. JOHN Y. BUCHANAN, Esq., F.R.S. 
ORDINARY DIRECTORS. 


CHARLES LYALL DALZIEL, Esq., Chartered Ac- ARCHIBALD R., C. PITMAN, Esq., Writer to the 
countant, Edinburgh. Signet, Edinburgh. 

ae ELMSALL FINDLAY, Esq., Merchant, rare RINTOUL, Chartered Accountant, 
asgow. 

eee + " GORDON, Esq., of Aikenhead, Cath- The Pao ned ,mencurable J. PARKER SMITH, of 
ordan 

JAMES NOBLE GRAHAM, Esgq., Merchant, Glas- vai THOMSON, Esq., Preston House, Linlith- 

Sir LUDOVIC JAMES GRANT, Bart., Edinburgh. ARTHUR C. D. GAIRDNER, Esq., General Man- 

WILLIAM HUTTON, Eszq., Actuary, Glasgow. ager, Glasgow. 


Every description of General Banking business tranacted; purchases and sales effected in all British and Foreign 
Stocks. Dividends, Annuities, &c., received for Customers. 

Letters of Credit are issued free of charge for the use of travellers, payable in the Principal Towns on the Con- 
tinent ot Europe and . all the chief Commercial Cities of the World. They may be obtained at the Head Offices in 
Glasgow and Edinburgh and at the London Office. 

At the London Bian Current Accounts are conducted on the usual terms of London Banks: Deposits received 


at Interest. ARTHUR C. D. oe General Manager. 
Head: Offices: GLASGOW—Ingram Street EDINBURGH—George Street 
nee ces’ LONDON. OFFICE-62 Cornhil—Grorce J. Scortr, Mgr. 160 BRANCHES THROUGHOUT SCOTLAND. 
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DEUTSCHE BANK 


BEJRILIN, W. 


GENERAL OFFICE: BEHRENSTRASSE 9 TO 13 
DIRECTORS’ OFFICE: MAUERSTRASSE 39 


CAPITAL and RESERVE, $102,380,000 


_ (M. 430,000,000) 
Dividends paid during last ten years: 12, 12, 12, 123, 123, 123, 123, 123, 10, 123 per cent 








Branches 
Aix La Chapelle, Augsburg, Barmen, Berncastel-Cues, Bielefeld, Bocholt, Bonn, Bremen, Brussels, 
Chemnitz, Coblenz, Cologne, Cologne-Mulheim, Constantinople, Crefeld, Cronenberg, Darmstadt, 
Dresden, Dusseldorf, Elberfeld, Frankfort-on-M., M.-Gladbach, Hagen, Hamburg, Hamm, Hanau, 
Leipsic, London, Meissen, Munich, Neheim, Neuss, Nuremberg, Offenbach, Paderborn, Remscheid, 
Rheydt, Saarbrucken, Solingen, Treves, Wiesbaden 





Banco Aleman Transatlantico 


(Deutsche Ueberseeische Bank) 





Capital, $7,143,000 Reserve, $2,302,800 
(M. 30,000,000) ee (M. 9,672,000) 
Head Office: BERLIN, Mauerstrasse 37-42 
Branches 
ARGENTINA: Bahia-Blanca, Buenos Aires, Cordoba, Mendoza, Rosario de Santa Fe, Tucuman 
BOLIVIA: La Paz, Oruro PERU: Arequipa, Callao, Lima, Trujillo 
CHILI: Antofagasta, Concepcion, Iquique, Santiago, URUGUAY: Montevideo 
Temuco, Valdivia, Valparaiso SPAIN: Barcelona, Madrid 


BANCO ALLEMAO TRANSATLANTICO 
BRAZIL: Petropolis, Rio de Janeiro, Santos, Sao Paulo 
Bills sent for collection, negotiated or advanced upon. Drafts, cable-transters and letters of credit issued. Private Codes. 











WILLIAM SCHALL, Jr. CARL MULLER E. PAVENSTEDT FREDK. MULLER SCHALL 


MULLER, SCHALL & CO. 
45 William Street - NEW YORK 


| Members 
Foreign Exchange Commercial Credits New York Stock Exchange 




















BEYER © SMALL 


INVESTMENT BANKERS 


SPECIALISTS IN STATE OF MAINE SECURITIES 


PORTLAND =i- MAINE 


























LISTED AND UNLISTED 
Stocks and Bonds for Conservative Investment 


FINCH & TARBELL 


Members of the New York Stock Exchange 


Equitable Building 120 Broadway, New York 











Dominick & Dominick 


ESTABLISHED 1870 | 
MEMBERS OF THE NEW YORK STOCK EXCHANGE 





Dealers in Investment Securities 
115 Broadway Wiggins Block 


New York Cincinnati 











H. D. WALBRIDGE & CO. 


14 WALL STREET, NEW YORK 


Street Railway, Gas and Electric Light Securities 


WE PURCHASE AND OPERATE 


PUBLIC UTILITY PROPERTIES 


AND FINANCE ATTRACTIVE UNDERWRITINGS 

















CHASE NATIONAL BANK 
Stock 


SCHMIDT: GALLATIN 


111 Broadway, New York ’Phone 3260 Rector 


I csaincceiemeestpemmnnensnennnsaane 
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New Main Office Building 


Brooklyn Trust Company 


Chartered April 14, 1866 


Member of the New York Clearing House Association 


177 Montague Street, Brooklyn 


Bedford Branch 
Fulton Street and Bedford Avenue 


Manhattan Office 
Wall Street and Broadway 


TRUSTEES 





. FRANK L. BABBOTT 
WALTER ST. J. BENEDICT 
GEORGE M. BOARDMAN 
SAMUEL W. BOOCOCK 
EDGAR M. CULLEN 
WILLIAM N. DYKMAN 
JOHN H. EMANUEL, Jr. 

WILLIAM HESTER 


FRANCIS L. HINE 
DAVID H. LANMAN 
DAVID G. LEGGET 
FRANK LYMAN 
HOWARD W. MAXWELL 
EDWIN P. MAYNARD 
FRANK C. MUNSON 
HENRY F. NOYES 


OFFICERS 


WILLIS L. OGDEN 
JOSEPH E. OWENS 
ROBERT L. PIERREPONT 
HAROLD I. PRATT 
CLINTON L. ROSSITER 

J. H. WALBRIDGE 
ALEXANDER M. WHITE 
WILLIS D. WOOD 











EDWIN P. MAYNARD, President 
DAVID H. LANMAN, Vice-President 
FRANK J. W. DILLER, Vice-President 
WILLIS McDONALD, Jr., Vice-President 


HORACE W. FARRELL, Asst. Secretary 
HERBERT U. SILLECK, Asst. Secretary 
AUSTIN W. PENCHOEN, Asst. Secretary 
GILBERT H. THIRKIELD, Asst. Secretary 





FREDERICK T. ALDRIDGE, Vice-President 


FREDERICK B. LINDSAY, Asst. Secretary 
WILLARD P. SCHENCK, Secretary 


FREDERIC R. CORTIS, Auditor 


ADVISORY COMMITTEE—BEDFORD BRANCH 


EUGENE F. BARNES WILLIAM McCARROLL 
EDWARD LYONS EDWARD THOMPSON 


Capital, Surplus and Undivided Profits, $5,531,398 


























ORGANIZED 1859 


The Nassau National Bank of Brooklyn 
CAPITAL, $1,000,000.00 SURPLUS (earned) $1,000,000.00 
DESIGNATED DEPOSITORY OF THE UNITED STATES GOVERNMENT, STATE AND CITY OF NEW YORK 








The business of financial institutions, corporations, partnerships, individuals and trustees is solicited. 


DANIEL V. B. HEGEMAN, President 


G. FOSTER SMITH T.SCHENCK REMSEN' H.P.SCHOENBERNER ANDREW J.RYDER 
Vice-President Second Vice-President Cashier Asst. Cas 


hier 
DIRECTORS 
EDGAR McDONALD, DANIEL V. B. HEGEMAN, 
President 


DARWIN R. JAMES, Jr., 
Chairman. 


President American Chicle Co. 





FRANK BAILEY, 
Vice-President, Title Guarantee & 
Trust Co. 

CROWELL HADDEN, 
President, Brooklyn Savings Bank 
FRANK LYMAN, 
Trustee, United States Trust Co. 








COURT and JORALEMON STS. 


WALTER V. CRANFORD, 
President Cranford Company. 
GEORGE S. INGRAHAM, 


Lawyer. 
HOWARD W. MAXWELL, 
Vice-President Atlas Portiand 

Cement Co. 
EDWIN P. MAYNARD, 
President Brooklyn Trust Co. 


A. AUGUSTUS HEALY, 
A. Healy & Sons. 
GEORGE M. BOARDMAN 
Paterson, Boardman & Knapp 
ADRIAN VAN SINDEREN 
W. A. & A. M. WHITE 
G. FOSTER SMITH 
Vice-President 
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Cablegramas: ‘‘Turnure”’ Nueva York, 


Calle de Wall Nos. 64—66 


Lawrence I urnure & Co. 


Depésitos y Cuentas Corrientes. Depdésitos de Valores haciéndonos 
cargo del Cobro y Remisién de Dividendos é Intereses. Compra y 
venta de Valores Pablicos é Industriales. Compra y Venta de Letras 
de Cambio. Cobro de Letras, Cupones, etc., por cuenta agena. 
Giros, Pagos por Cable y Cartas de Crédito, sobre la Habana y 
otras ciudades de Cuba, también sobre Inglaterra, Francia, Espafia, 


México, Puerto Rico, Santo Domingo, Centro y Sud America. 


Corresponsales: 


Habana: N. Gelats y Ca. ey Londres: The London Jeiat;Stock Bank, Ld. 
Puerto Rico: Banco Comercial de Puerto Rico 
Paris: Banque Francaise pour le Commerce et |’Industrie y Heine y Ca. 

















SUTRO BROS. & CO. 


Members of New York Stock Exchange 
120 BROADWAY, N. Y. 


Investment Securities 


ORDERS EXECUTED IN FOREIGN AND DOMESTIC MARKETS 

















THE SPRINGFIELD NATIONAL BANK 


SPRINGFIELD, MASS. 


HENRY H. BOWMAN, President RALPH P. ALDEN, Cashier 

ROBERT W. DAY, Vice-President PHILIP S. BEEBE, Assistant Cashier 
Comparative Statements of Twenty-three Years’ Business: 
Year Capital Surplus and Profits Deposits. 
scant onda saeeu $200,000.00 $ 51,766.00 $ 382,000.00 
Se. Jicabeses tapes 200,000.00 87,968.00 1,002,000.00 
cee 2i0acereneehen 200,000.00 244,564.00 1,762,000.00* 
I90S 6h ens te died 250,000.00 307,125.00 2,196,000.00 
TOUR . can'enee eaateXs 500,000.00 581,500.00 3,150,000.00 
1913-2 hes Aes owe ceed 500,000.00 675,650.00 4,100,000,00 
199825 Sian oe ee ehex 500,000.00 803,060.00 5,130,000.00 
BPE WA ii cas cccaeeex 500,000.00 850,000.00 6,000,000.00 


_ Attention is called to the steady increase from year to year in all three of these accounts. 
1:1: The original Capital paid in at the date of the Bank’s organization, May 6, 1893, was $200,000.00. 
~~ On May 6, 1904, the Capital ‘was increased $50,000.00 and on May 6, 1909, was agaim increased $250,000.00. 
‘The Capital is now $500,000.00 Surplus $500,000.00, and Undivided Profits over $350,000.00. 
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Interesting Points for Bankers 
Regarding 








Cities Service Company 

















Common and Preferred Stocks 


There is an international market for both stocks, and the preferred 


The 


The 


The 


was included in the collateral securing the $250,000,000 five per 
cent. Secured Loan of the United Kingdom of Great Britain 
and Ireland, dated September Ist, 1916. 


Company operates Public Utilities serving two hundred commu- 
nities and its earnings from these sources are about equally 
divided between Electricity and Gas. The Company also is 
one of the largest producers of Oil in the United States. 


actual property values of the Gas and Electric subsidiaries alone 
show an equity for the preferred stock of Cities Service Co. 
more than equivalent to its par value, and the value of all of the 


Company’s holdings is very greatly in excess of its total out- 
standing stock. 


earnings of the Company available for the payment of dividends 
are nearly three and one-half times the amount required to pay 
the Six Per Cent. Cumulative dividend on the preferred stock, 
and the balance remaining, which accrues to the common stock, 
amounts to over twenty-seven per cent. annually. The earnings, 
furthermore, are rapidly increasing. ‘The Company issues 


monthly earnings statements and pays dividends monthly on 
both classes of stock. 


The market quotations are published daily in all the New York news- 


The 


papers and in all important financial journals. Quotations also 
are available in every market where public utilities are known. 


stocks are so widely distributed that all bankers will find it to 
their advantage to have in their files a copy of the annual report 
and a recent balance sheet, and to be put on the Mailing List to 
receive regularly the Company’s earnings statements. 


Correspondence invited. 


Henry L. Doherty & Company 


60 Wall Street, New York 
Bond Department 




















INCORPORATED 1869 





THE NEW ENGLAND TRUST COMPANY 


135 Devonshire Street, Boston, Mass. 





Capital, $1,000,000 Surplus and Profits Over $3,000,000 


Acts as Executor, Administrator, Trustee, Guardian, Attorney 
or Agent 


BANKING DEPARTMENT TRANSFER DEPARTMENT 
SAFE DEPOSIT VAULTS LETTERS OF CREDIT 
TRAVELERS’ CHEQUES 





























OFFICERS: 
JAMES R. HOOPER, President 
ARTHUR ADAMS Vice-President 
ALEXANDER COCHRANE, Vice-President FREDERICK P. FISH, Vice-President 


FREDERICK W. ALLEN, Treasurer HENRY N. MARR, Secretary 
THOMAS E. EATON, Asst. Treasurer ORRIN C. HART, Trust Officer 
EDWARD B. LADD, Asst. Treasurer ARTHUR F. THOMAS, Asst. Trust Officer 


ROBERT B. GAGE, Man. Safe Dep. Vaults 


BOARD OF DIRECTORS: 
GEORGE WIGGLESWORTH, Chairman 


Arthur Adams George H. Davenport Morris Gray Walworth Pierce 

J. D. Cameron Bradley Philip Dexter Franklin W. Hobbs James M. Prendergast 
Alfred Bowditch Francis W. Fabyan James R. Hooper Henry H. Proctor 

S. Parker Bremer William Farnsworth David P. Kimball Herbert M. Sears 
Timothy E. Byrnes Frederick P. Fish Robert A. Leeson Henry L. Shattuck 
Alexander Cochrane Frank H. Gage Ernest Lovering Eugene V. R. Thayer 





THE OLDEST TRUST COMPANY IN BOSTON 
91 














BLAIR & Co., 


24 BROAD STREET 
NEW YORK 


INVESTMENT SECURITIES 


TRAVELERS’ LETTERS 
OF CREDIT 
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OUR GOLD RESERVE, NOW AND AFTER 
THE WAR 

Probably no question engaged the mind of the 
National Bankers Convention more strongly than 
the probable bearing, on conditions after the war, 
of our huge accumulation of credits through the 
war-time balance of outward trade and the con- 
sequent unprecedented increase in this country’s 
stock of gold. As to the economic position in 
which these achievements will have placed the 
United States, there can be no dispute. During 
the calendar year 1915, this country’s merchandise 
exports were larger by $1,066,000,000 than in any 
previous year, and the surplus of our exports over 
imports greater by $1,080,000,000 than the previous 
best record. In the eight months ending with 
August of this year, exports increased $1,204,000,- 
ooo over the corresponding period even in I9I5 
and the excess of exports jncreased $688,700,000. 

Gold imports last year in excess of exports were 
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$258,000,000 larger than the similar excess in any 
previous year, and the net gold imports during the 
eight first months of 1916 were nearly as great as 
in the preceding year. On September 1 this year, 
the Government estimate of the stock of money in 
the United States showed that money in the form 
of gold had increased $632,000,000 since January 
I, 1915. 

Nor is this all of the great change in our annual 
international trade balance. The recent estimate 
by Mr. Loree indicated that the United States had 
redeemed between January 31, 1915, and July 31, 
1916, $1,288,000,000 of American railway securities 
previously held abroad. We shall no longer, there- 
fore, have to send abroad each year the substan- 
tial amount in interest and dividend remittances 
due on these redeemed securities. We shall, more- 
over, at the end of the present year, be receiving 
from abroad interest on something like $1,800,000,- 
ooo on securities of foreign states and corporations, 
placed in this country during the war. 

Nevertheless, the question of our international 
trade position after the war—particularly the ques- 
tion of our exchange of gold with Europe at that 
time—continues to engage attention. It is evi- 
dent on the face of things that Europe will nat- 
urally use every means to reduce the balance 
against her in her annual trade relations with the 
United States, and in particular will labor to build 
up again her own reserves of gold. How will these 
influences affect our own post bellum situation? 

Two speeches before the National Bank Con- 
vention directed attention thoughtfully to these im- 
portant economic problems. President Vanderlip 
of the National City Bank referred in his speech 
to “the sensational influx of gold that seems 
dangerously likely to submerge us in our own pros- 
perity ’; adding that “it would be most interest- 
ing to attempt an analysis of the ultimate effect 
on prices, on our national welfare, of this unprece- 
dented accumulation of reserve money. It would 
be worth while to study what is likely to be the 
ultimate effect upon our money market of this 
importation of gold, as well as the potential possi- 
bilities for inflation in the Federal Reserve Act it- 
self.” As regards our export and import trade and 


the balance of merchandise exports, after peace, Mr. 
Vanderlip further suggested that “ under the pres- 
sure of necessity, the British people have become 
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enormously more productive. Industry has been 
lifted out of the ruts of custom and rule, initia- 
tive has had free play, machinery has given new 
powers to the workers and organization has been 
modernized with results that have been a revela- 
tion.” He asked the question, ‘“ Will industry in 
the United States make the same progress?” This 
was his somewhat tentative answer: 

“There is warning in the fact that adversity is 
usually a better teacher than prosperity. The lat- 
ter comes by fortuitous circumstances and we enjoy 
it, relax, and take our ease, while adversity puts 
men upon their mettle and calls up all their re- 
sources. In some respects we shall be stronger 
after the war. We shall be richer, our productive 
equipment will be better than ever before; but these 
will not avail without a spirit of unity and good 
understanding in our industrial organization. The 
account we give of ourselves will depend at last 
upon the men behind the machines.” 

Mr. Paul Warburg, of the Federal Reserve 
Board, touched on the same question in his address 
to the Convention. Recognizing the abnormal 
character of our recent import of gold, he expressed 
the opinion that “ the national bank currency ought 
to be systematically withdrawn and the greenbacks 
ought to be gradually turned into gold certificates.” 
But this was for the period of war itself. Having 
noted that “there never was before in the world 
a period of inflation such as is now in process in 
Europe,” and that “the adjustment after the war 
will create the keenest competition for the yellow 
metal,” he gave the positive judgment that the very 
fact of the great surplus stock of gold accumulated 
in our Federal Reserve Banks, our private banks, 
or in our general circulation, would in any case 
make us “the target for gold withdrawals” after 
the war. 

With what result? 
the possibilities : 


Mr. Warburg thus outlines 


‘Let us suppose that our member banks’ excess 
cash reserves have been wiped out, either by gold 
export or by expansion of the loan and deposit 
structure; let us suppose that our discount invest- 
ment rates are fairly low as compared with those 
prevailing in Europe; let us suppose that our ship- 
ments to foreign countries will no longer exceed 
our imports. Then, as money flows where it can 
safely earn the highest returns, our bankers will 
probably have to finance foreign countries in gov- 
ernment loans and individual transactions. 

“We are faced with the simple question, Will 
we be strong enough to share our plenty, during 
the coming period of stress, with other nations and 
be the world’s banker, or will we be so weak that, 
when these demands come, we must stop them at 
once by raising our discount rates high enough to 
retain our gold at home? Our foreign 
competitors will proclaim that only a country 
willing to part freely with its gold may safely be 
accepted as the world’s banker.” 


These are highly interesting considerations. The 
answer of most business men to the questions 
raised by them would probably be that Europe will 
not find it altogether easy to establish a credit 
balance, in its annual exchange of goods and 
credits with the United States, large enough to 
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affect such immediate results. Theoretically, it 
might be done in one or all of three ways—through 
an abnormally great excess of merchandise ex- 
ports to the United States over imports from the 
United States; through continuance of the sale of 
new European securities in American markets on 
a very large scale; or through money rates on the 
open markets of Europe, so continuously high as 
to attract great sums of capital from the United 
States, with a resultant sharp turn of the foreign 
exchanges in favor of Europe and a large export 
of gold from this country. 


There is something to say both for and against 
these probabilities. Europe will undoubtedly en- 
deavor to export merchandise after the war, as 
largely as its own conditions admit. But the ques- 
tion is, whether that can be done, at any early date, 
on such a scale as to reverse the balance with the 
United States. Opinion on this point is highly 
conflicting; one side basing its conclusions on the 
urgent necessities of Europe and the consequent 
probable forcing of cheap merchandise on the mar- 
kets, the other side arguing from the coming de- 
mands for physical reconstruction of belligerent 
Europe itself, the exhaustion of raw materials on 
Europe’s markets, the depletion of European labor 
supply through the war and the consequent higher 
European wages. We have already quoted Mr. 
Vanderlip’s suggestions regarding the important 
consideration as to efficiency of European produc- 
tion. 


Sale of new securities to us by Europe after the 
war, and on a very substantial scale, would be a 
wholly logical outcome of our accumulated wealth 
and prosperity. It is also true that, after the war, 
proceeds of such new loans would mostly be sent 
to Europe through the exchange market, instead 
of being spent in the United States, as has been 
the case with the great English and French loans 
of the past twelve months. Yet it is not to be 
forgotten that Europe must also provide, in the 
period immediately following peace, for redemption 
of such obligations to this country as the $500,000,- 
ooo new French loan, the $250,000,000 collateral 
loan of the British Government and the $100,000,- 
ooo collateral French loan—all of which mature 
two to four years from the present time. 


The question of money rates in Europe after the 
war is greatly disputed. Many good judges an- 
ticipate a period of very high money markets in 
England and on the Continent. Yet, on the other 
hand, high money ordinarily accompanies active 
trade, and the theory is widely entertained that a 
period of severe financial prostration and trade re- 
action is in store for Europe after the war. Such 
conditions do not ordinarily cause high money. It is 
also possible that rates in this country may be ad- 
vanced through the auspices of the Federal Reserve 
Banks, if the influence of European money markets 
on our gold holdings were to be too great. Mr. 


Warburg’s opinion on this point, already cited, 
gives the other side of that argument. 
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On the whole, the conclusion of most observant 
financiers will probably be that natural economic 
processes will lead to partial and perhaps very ex- 
tensive redistribution of our abnormally large stock 
of gold after war is over, but that the movement 
would not be likely to proceed on a sensational 
scale, at any rate until normal conditions of peace 
had been restored, years afterward. Nevertheless, 
the facts and arguments set forth in the two 
Kansas City speeches leave the implication plain, 
that it is possible to place too much reliance on the 
permanent influence of the present huge gold sup- 
ply upon the American financial situation. 





THE CONVENTION CITY 


Kansas City, the meeting place of this year’s an- 
nual convention, is one of the thriving commercial 
centers of the country, and destined, by reason of 
geographical location and exceptionally favorable 
surroundings, to a steady growth and progress. 
Situated at the unction of the Kansas (or Kaw) 
and Missouri rivers, 275 miles west of St. Louis, 
it is encircled by a rich agricultural territory, some- 
times called the “ bread basket of the world.” The 
wheat fields of the Dakotas, the cornbelt of the 
Missouri river, the oil fields of Kansas, and the 
zinc and lead mines of southwest Missouri are, nat- 
urally, tributary to it and a part of its increasing 
power; while, as a trading center, it is now the 
chief city after leaving the Mississippi river, and 
confronts that vast region commonly denominated 
the Great West. To south, west, and north stretch 
rolling prairies, where soils are adapted to diversi- 
fied farming, where winds are variable, rainfall 
abundant, and seasons propitious, insuring a con- 
tinuous production of the necessaries of life and a 
constant increase in population, wealth, and com- 
merce, to this favored city. 

From its history we learn that as early as 1821 
French fur traders, operating along the Missouri 
river in the northwest, established a station upon 
its present site. Known as Westport Landing in 
1838, it marked the point where caravans upon the 
famous Santa Fé trail left this water route and 
plunged boldly into the pathless west. The ad- 
venturous spirits who “ crossed the plains” in ’49, 
to reach the fabled gold fields of California, out- 
fitted from its stores. As the town of Kansas it 
was first incorporated in 1850 and for the first time 
named Kansas City in the subsequent incorpora- 
tion of 1853. The present city really dates from 
the coming of the first westbound railroad in 1866. 
And no more potent illustration of the transforma- 
tion of a continent in the space of half a century 
can be found than this prosperous city set in the 
midst of wide reaches of prolific farm lands once 
known as the Great American Desert! 

As an index to the fertility and commercial im- 
portance of the region around Kansas City, the 
last available government statistics of farm values 
for the geographical division known as West North 
Central States show that this area contains con- 
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siderably more than one-fourth of the total farm 
values for the United States ($40,991,449,090) and 
that its increase for the ten year period was 132.5 
per cent. ‘ 

WEST NORTH CENTRAL STATES 





1910. 1910. 1910. 

State. All Farm Property. Land. Live Stock. 
Minnesota....... $1,476,411,737 $1,019,102,027 161,641,146 
PE ts ce vetewn 3,745,860,544 2,801,973,729 393,003,196 
Missourli........ 2,052,917,488 1,445,982,389 285,839,108 
North Dakota... 974,814,205 730,380,131 108,249,866 
South Dakota... 1,166,096,980 902,606,751 127,229,200 
Nebraska........ 2,079 ,818,647 1,614,539,313 222,222,004 
pO ere 2,039,389,910 1,537,976,573 253,523,577 

RUM cares $13,535,309,511 $10,052,560,913 $1,551,708,097 


Kansas City is the home of the Federal Reserve 
Bank for District Number Ten, which comprises 
the States of Nebraska, Kansas, Colorado, Wyom- 
ing, about half of Oklahoma and New Mexico, and 
one fourth or fifth of Missouri. It is an interest- 
ing fact that this tributary territory by the same 
statistics contains nearly one-seventh the total farm 
values of the United States as shown by the fol- 
lowing table. And if to this showing be added the 
farm property values of the division East North 
Central, namely, $10,119,128,066 (1910) covering 
the States of Ohio, Indiana, Illinois, Michigan, and 
Wisconsin, as indicative of the axis of trade west- 
ward from the Ohio Valley region, which connects 
by lakes and canal as well as great railroad sys- 
tems with the Seaboard through New York City, 
we shall discover not only the inexhaustible ag- 
ricultural richness of Federal Reserve Districts 7, 
8, 9 and 10 (the two geographical divisions con- 
taining more than half the entire farm values of 
the United States), an indubitable basis of banking 
growth, but the intimate relation between the job- 
bing trade of Kansas City, St. Louis and Chicago, 
as distributing centers, and the wholesale and im- 
porting trade of New York City as the leading sea- 
port of the world. 

FARM PROPERTY VALUES OF FEDERAL RESERVE DISTRICT 
NO. TEN. 





1910. 1910. 1910. 

State. All Farm Prop. Land. Live Stock. 
Nebraska........ $2,079,818,647 $1,614,539,313 $222,222,004 
TEMOGE, .cescees 2,039,389,910 1,537,976,573 253,523,577 
Wyoming....... 167,189,081 88,908,276 65,605,510 
COMPAR. 66:2 0.0% 491,471,806 362,822,205 70,161,344 
1-2 Oklahoma..... 459,099,441 324,533,334 76,216,396 
1-2 New Mexico.. 79.723,995 49,403,248 21,747,339 
1-5 Missouri..... 410,583,497 289,196,477 57,167,821 

Totale. .. .< $5,727,276,377 $4,267 ,379,426 $766,643,991 


The Annual Statistical Report of the Kansas City 
Board of Trade, for 1915, shows that there were 
received by the railroads during the year 58,693,- 
g50 bushels of wheat; 20,803,750 of corn; 4,527,- 
600 of Kafir Corn, Milo Maize, Feterita; 6,247,500 
of Oats; 361,900 of rye; 1,817,200 of Barley, mak- 
ing a total of grain received of 92,451,900 bushels. 
By the same report there were manufactured 2,865,- 
460 barrels of flour; 91,800 of Corn Meal; 22,900 
of Oat Meal; making a total mill product of 2,980,- 
160 barrels, the daily flour milling capacity being 
14,250 bbls. The total receipts of Grain, Flax, 
Bran, Hay and Flour in car loads for 1915 was 
106,909. The total storage capacity of elevators 
is placed for the year at 21,415,000 bu. The grain 


handled went from 69,599,500 bu. in 1905 to above 
total of 92,451,900 in IQI5. 

Considering bank clearings, capital, and deposits, 
as sure indices of commercial prosperity, we find 
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by the same authority, that banking capital, in- 
cluding surplus and profits, (for Greater Kansas 
City) advanced from $10,901,610 in 1905 to $23,- 
599,236 in 1915; that bank clearings in Kansas 
City, Mo. advanced in the same period from $1,- 
197,905,556 to $3,835,061,547; deposits being com- 
puted, at close of 1915, at $168,705,036, Further, 
while the aggregate clearings (Government statis- 
tics) of 163 Clearing Houses for the year ending 
Sept. 30, 1915, amounting to $162,777,508,000 show 
a net decrease over 1914 of $1,072,303,000, four 
of the principal 14 cities in the list show an in- 
crease as follows: New York, $1,082,363,000; 
Kansas City, $783,721,000; San Francisco, $39,- 
051,000; and Cleveland, $97,362,000. 

As of dates Sept. 12, 1916, under call of Comp- 
troller, the relative standing and business of the 











national banks of Kansas City are shown by the 
following condensed table: 
RESOURCES 
Loans & Cash & Sight 
Discounts. Exchange. All Other. Total. 
eee $188,002 $63,23 $8,269 $259,507 
ABP re 18,469,964 24,214,725 2,441,395 45,126,084 
Commonwealth... 4,355,929 2,707,395 152,500 7,215,824 
oo ae 7,218,603 6,604,195 233,225 14,056,023 
GatelCity........ 1,821,493 917,569 241,803 2,980,865 
Interstate........ 7,766,434 9,791,022 224,225 17,781,681 
Nat'l Reserve.... 6,435,314 5,645,474 1,220,384 13,301,172 
New England.... 10,879,406 8,762,073 1,103,943 20,745,422 
rere 781,344 578,259 251,917 1,611,520 
Southwest N. B. 
> EA 26,735,131 17,789,071 4,803,921 49,328,123 
Stockyards....... 1,354,936 931,886 74,800 2,361,622 
<a 2,127,117 1,763,144 342,000 4,232,261 
Midwest......... 547,154 1,887,580 75,847 2,510,581 
yo | ee $88,680,827 $81,655,629 $11,174,229 $181,510,685 
LIABILITIES 
Surplus and 
Capital Stock Und. Profits Deposits All other 
errs ee 25,000 13,868 213,640 7,000 
i cncce pause ae 1,000,000 2,388,242 41,137,841 600,000 
+200,000.00 
Commonwealth...... 250,000 545,078 6,370,746 250,000 
NS os a nd oie nin 6:66 500,000 249,047 13,093,608 213,368 
OSS ae 200,000 63,991 2,560,670 156,205 
eee 500,000 1,203,200 16,028,165 50,316 
National Reserve..... 1,000,000 124,727 11,546,445 630,000 
New England........ 1,000,000 664,361 18,902,061 179,000 
ARP 200,000 101,670 1,134,850 175,000 
Southwest N.B. of Com 3, oo 000 1,377,966 42,503,657 2,446,500 
Stockyards.......... 200,000 85,333 2,015,948 60,341 
|. ee 200,000 54,165 3,778,096 200,000 
ee 500,000 52,614 1,857,966 100,000 
+200,000 
Error in Commonw’th 8,575,000 6,924,262 161,143,693 5,067,730 


Tabular Statements, as of following dates, show: 


May 1,1916 Mar. 7, 1916 May 5, 1915 
Deposlts.......00 143,732,580 146,176,472 116,318,632 
Cash & Sight Ex.... 64,882,085 74,459,784 50,515,679 
Loans and Dis...... 88,402,247 80,965,973 75,091,405 
Total Resources.... 164,859,771 167,184,057 137,306,761 


Estimates made by the Kansas City Star based 
on the September call of 1916 place the total de- 
posits of all banks and trust companies for Greater 
Kansas City at $223,078,000. (This includes Kan- 
sas City, Kansas, and other adjacents.) 

Somewhat earlier comparative estimates by the 
same paper based on Sept. 1916 call, say: “ De- 
posits in Kansas City national banks have increased 
about 30 million dollars since June 30, the largest 
gain ever made in that period. The total now is 
about 167 million dollars, 53 million more than on 
Sept. I, 1915 * * * * “The state banks 
and trust companies also show big gains, and the 
total deposits in all the banks of Greater Kansas 


City probably will be 230 million dollars, when 
all figures are compiled, This is 75 million more 
than a year ago.” (See foregoing tables for Nat’ 
Banks. ) 

The Live Stock interests of Kansas City are 
important and extensive. Although many of the 
former wide ranges have been cut up into produc- 
tive farms, the grazing lands of the western plat- 
eaus continue to pour their tribute into this mart. 


‘Horses and Mules, 
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At the stock yards there were received, Board of 
Trade report, in 1915, 1,860,235 Cattle; 103,263 
Calves, 2,530,730 Hogs, 1,814,683 Sheep, 102,153 
totaling 114,617 cars. The 
packing animals slaughtered in 1905 numbered 
4,812,422; in I915, 4,785,827. From these and 
comparative statistics, it is claimed that: “the 
city is the largest winter wheat market, the second 
largest livestock market, and the third flour-mill- 
ing centre in the United States.” It is estimated 
that the total value of livestock marketed ranges 
above $200,000,000 annually ; that the sale of pack- 
ing house products exceeds $175,000,000; and 
shipments of stocker and feeder cattle will amount 
to $50,000,000. Naturally its jobbing trade in 
agricultural machinery will be notable. It is an 
extensive hay and mule market, perhaps in these 
products unsurpassed in the United States as a 
center of distribution. It is said to “rank first 
in the sale of yellow pine lumber and third as a 
general lumber market.” 

The city is one of the greatest railroad centers 
in the country. The great systems that gridiron 
the country west of the Mississippi river practi- 
cally all pass through or reach it by terminus. 

The Mid-Census returns, but recently available, 
give Kansas City a population of 281,900. To 
gauge properly its commercial importance, how- 
ever, the population of Kansas City, Kansas, 93,- 
445, must be added, as the two cities in all essentials 
form one business community using in common 
street car systems and telephone service, with ample 
bridge connections. The population of Kansas 
City proper judged by 1916 City Directory is es- 
timated to be 314,600. The Assessed Valuation of 
Kansas City, for 1915, Board of Trade figures, was 
$206,753,700. As evidence of of ten years’ growth 
it may be noted that the above Assessed Valuation 
is an increase from $97,128,370 in 1905. 

Statistics such as we have enumerated indicate 
a constant increase in manufactures for this grow- 
ing city. Elements of production and distribution 
command it. Geological surveys disclose vast 
bodies of adjacent territory underlaid with bitumin- 
ous coal. The raw materials for foodstuffs and 
clothing are abundant. Around St. Louis and Kan- 
sas City closer congest the consumers of an interior 
empire. Facilities of distribution, already wide- 
spread, under hoped-for favorable conditions, will 
grow, according to needs. A trend of trade exists 
from maker direct to user. Other things being 
equal, manufacture tends to equalize itself among 
the people. All these influences make for the city’s 
continuous advancement in this division of human 
industry. 

Kansas City is built upon terraced hills—the 
lowest level, or river bottom, holding most of the 
manufactories, the second level its retail business, 
the third comprising its residential district. From 
its heights magnificent views of wooded streams 
and verdant slopes obtain. For hundreds of miles 
around it the level landscapes invite to peace and 
plenty, dedicating it to leisure, opulence, culture. 
Having outlived its boom days, the speculative 
excitements of its youthful energy, it now moves 
forward, with assured step, to business achieve- 
ments of high purpose, helpful service, and increas- 
ing magnitude. Its citizens are liberal-minded, 
open-hearted, devoted to the practical, yet cherish- 
ing the modern ideals of social endeavor and pa- 
triotic unity. Set in the midst of the moving mill- 


ions who constitute the American Commonwealth, 
it is a brilliant gem in the coronet of shining cities 
that crowns a country of unsurpassed promise. 
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The Need for a United Nation 


By F. A. VANDERLIP, President, The National City Bank, of New York 


There has rarely been a time when there were more 
subjects of interest which might be chosen for discus- 
sion before a convention of bankers. We have had two 
years’ experience with the Federal Reserve Act, a law 
which introduced factors fundamentally novel to our 
banking system. One might well stop at this time and 
make some attempt to appraise this law in the light of 
the experience which we have had with it. It would 
be interesting to inquire just what its operations have 
demonstrated, just how it has commended itself to the 
experienced banking judgment. One might well inquire 
whether a banking system where the membership is al- 
most wholly compulsory, where scarcely a bank which 
has been permitted voluntary choice has chosen to enter 
it, has been established in its permanent form; and it 
would be pertinent to inquire in particular whether a 
banking system half Federal and half State, half held to- 
gether by compelled membership and half free from the 
authority of the Federal governing power is permanent. 

You are familiar with one of the great utterances of 
Lincoln, when he said: 

“I believe this government cannot endure per- 
manently, half slave and half free. I do not 
expect the Union to be dissolved. I do not ex- 
pect the house to fall; but I do expect it to cease 
to be divided. It will become all one or all the 
other.” 

Would it be improper to paraphrase that great utter- 
ance in discussing the present position of our banking 
system? Can a banking system endure, half compulsory 
and half free? Will it not become all one thing or all the 
other? 

We all quite frankly understand of course, why prac- 
tically no bank has voluntarily subjected itself to the 
action of the Federal Reserve Law. It is no secret why 


State banks decline to become members of the Federal 
Reserve system. They are apprehensive of the sort of 
regulation which has recently been imposed upon national 


banks. They are not desirous of subjecting themselves 
to the sort of autocratic supervision under which the 
whole National banking system has grown restive. 

I am not, however, going to discuss the Federal Re- 
serve Act nor Federal supervision of banking. I am not 
going to discuss the fallacy of decentralization which has 
been a controlling motive in much recent legislation and 
regulation. Had I chosen to discuss the Federal Reserve 
Act, I would have reached a conclusion that it embodies 
sound fundamental principles too valuable, indeed, too 
essential, to our financial life to be abandoned, the free 
working of which, however, has been entangled and ham- 
pered in its inception by political considerations and ad- 
ministrative attitude to such an extent as to endanger 
the success of what should rightly be the most important 
step ever taken in American banking. 

I might have chosen for a subject the sensational influx 
of gold that seems dangerously likely to submerge us in 
our own prosperity. It would be most interesting to at- 
tempt an analysis of the ultimate effect on prices, on our 
national welfare, of this unprecedented accumulation of 
reserve money. It would be worth while to study what 
is likely to be the ultimate effect upon our money market 
of this importation of: gold, as well as the potential pos- 
sibilities for inflation in the Federal Reserve Act itself. 
It would be interesting, too, to speculate on the effect 
likely to be manifested in money rates and in the dis- 
tribution of business following the creation of the new 
types of credit provided by the recent laws authorizing 
domestic acceptances and the mobilization of farm loans, 

I should be glad to speak about international trade and 
banking, subjects full of vital and pressing interest, pre- 
senting an insistent demand that our bankers begin to 
think internationally and that we all better understand 
the principles of the science of banking. The subject of the 
better training of men for the wider field that American 
banking is to occupy, is, in itself, of great importance. It 
would be well worth while to give consideration to the 
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matter of the relation of bankers to the present opportu- 
nity and demand for the foreign investment of American 
capital, to the inclination of capital in this country to 
seek employment to a reasonable degree in foreign fields 
not subject to the tendency toward unwise regulation that 
is encountered in some of our political tendencies. Or one 
might go further afield and attempt some analysis of what 
the vast expenditure of wealth, the creation of incompre- 
hensible totals. of national indebtedness, the gigantic 
issues of paper currency and the depreciation of national 
monetary standards which we are witnessing in Europe, 
are likely to mean to the world at large and to us in par- 
ticular. 

These are a few of the fruitful subjects that might well 
engage our attention as bankers, but there are times in 
the world which call men away from their personal and 
immediate interests. There are periods that compel them 
to think together of fundamental things. Surely the pres- 
ent is such a time. It seems almost idle to discuss the 
working of banking statutes when we can discern, even 
though dimly, the working of great laws in the statute 
book of human nature and society, whose action is so 
fundamental and important as to make our men-made 
laws and their workings seem inconsequential in compari- 
son. We are in a time when it is of the utmost import- 
ance that we think socially and fundamentally. These are 
not days when we can give our thoughts exclusively to 
our business, to our immediate affairs. They are days 
that demand that we think nationally and internationally 
rather than individually or as a business class. We are 
confronted by an insistent need for comprehending funda- 
mentals. 

Society in its international organization and relations 
seems to have broken down. The most highly civilized 
nations of the world, those most advanced in learning, 
most enlightened in culture, most efficient and practical 
in affairs, are turned aside from all the achievements 
which signify progress and are grappling with each other 
in a veritable death struggle. Primitive impulses seem 
as strong as they ever were at any time in the world’s 
history. Without any discussion of the relative respon- 
sibility for this outbreak, the fundamental fact appears 
to be that the world is yet deplorably deficient in social 
capacity. Nations cannot live beside each other without 
fighting out questions of supremacy, without raising is- 
sues that lead men gallantly to make every sacrifice of ef- 
fort, of wealth, of life, at the dictation of government. Then 
there is the further result of national hatreds engendered 
which will last generations beyond any pact of peace that 
can be drawn. The world has proven itelf to be deplor- 
ably deficient in what Emerson called “ facility of associa- 
tion”; in other words, in that degree of comprehension 
which enables men to understand each other and work 
for the common good. Unquestionably, that ability is the 
best fruit of civilization. It is that ability that is the 
chief distinction between the civilized man and the bar- 
barian. Civilization, we have supposed, endowed men 
with the capacity for organization, with the vision which 
would lead to a willingnes to subordinate the individual 
to the good of society and thus to the greater good of the 
individual. 

This revelation of incapacity, or undevelopment, which 
Europe has given, comes as a startling surprise to most 
of us. It has long been a common warning of the pes- 
simist that human nature is just the same as it always 
has been—but we have not believed that. To believe it 
would be to lose faith in the best impulses and visions of 
life. We had come to feel almost certain that the gen- 
eral European war, long talked of, had been postponed 
until it would never occur, that human nature had 
changed sufficiently so that a better social understanding 
would prevent it; that the commonsense of mankind 
would make it impossible. In that we have been disap- 
pointed. Public opinion in every belligerent country re- 
gards the war as a defensive necessity, although the com- 
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mon judgment within each country condemns war. So 
the war goes on because of the sheer inability of the 
peoples to come to a state of mutual understanding and 
contidence, and there is to be seen little ground for hope 
that the end is near. Fearful as tle cost has been in 
effort, in treasure and in life, there seems ahead the in- 
evitable tragedy of greater cost, of heavier blows to the 
fabric of civilization, before anything like common view- 
points can be reached. 

The countries engaged in this bewildering contest are 
not inhabited by some strange, faraway peoples, whose 
habits of thought and whose social ideas are alien to us, 
whose mental processes are inexplicable. They are of our 
blood, the sort of men and women of whom this nation 
is made up. There are no fundamental differences be- 
tween us and the peoples of the belligerent countries of 
Europe. Nothing is happening there that might not as 
well be happening within our own borders to our own 
people. It is true that we are more happily situated 
geographically, that we have a natural defence of broad 
oceans, but it is true, too, that we must be awake to the 
fact that we are of the same blood and sinew, with the 
same incapacities, the same social misunderstandings, 
the same lack of insight, of patience, of vision, and the 
same immaturity of judgment that has made it impos- 
sible for the people of these European nations to deal 
with a great crisis except through force. 

If ever a people should pause, therefore, and take 
stock; if ever they should look abroad and profit by the 
experience of others, should comprehend their national 
dangers in the light of the terrible realities that are be- 
ing enacted before their eyes in other nations, it is now 
and we are that people. 

We must first recognize some of the practical facts of 
civilization which the last two years have brought into 
terrible emphasis. War is a fearful reality. It is a dis- 
aster that can come upon any people, no matter how 
peaceful their intentions, how high their civilization, how 
great their culture. It is a reality for us to reckon with. 
The modern human mind has not before comprehended 
what a horrible disaster war may be, but there is no rea- 
son for not now opening our eyes to it, because its real- 
ities are plainly before us. That is why I think there are 
to-day matters of such fundamental importance for us to 
consider that I have chosen to pass over the engrossing 
subjects directly related to our business life that might 
have been discussed. 

Underneath any question relating merely to business, 
or even to social welfare, or the relative claims of differ- 
ent classes of society, is the question of our national in- 
tegrity and the means that it is necessary to employ to 
insure the continuance of that integrity. In a word, I 
believe the greatest need of the day—and a need so 
fundamental as to make other matters inconsequential in 
comparison—is the need of universal military, industrial 
and economic preparedness. That does not mean ships 
and armament alone. We have taken a tardy but substan- 
tial step toward remedying the neglect of recent years. 
That neglect might prove the foundation of a terrible 
national catastrophe, but at least we have now awakened 
to action so far as Congressional appropriations go. 

Modern warfare is largely a matter of machinery, but 
more than ever before in history it is also a matter of 
human organization. A modern soldier must be a more 
highly trained man than a soldier ever needed to be be- 
fore. I believe that the surest insurance of peace this 
country can have is the universal training in military 
service of its men. I admit that perhaps there is no 
other subject regarding which I have so diametrically 
changed my opinions. I once thought you could count 
universal military service as an economic waste. I feel 


confident, in the light of the events of the last two years, 
that it is not only a military necessity of superlative im- 
portance, but that our national life would draw a unity, 
our democracy would receive a reinvigoration, and our 
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youth would obtain a physical training and comprehen- 
sion of the value of obedience and a patriotic devotion to 
the welfare of the nation, which could be obtained in no 
other way. 

Here in the heart of the middle west I can well see 
how there has been but partial awakening to the signifi- 
cance of the portentous events of the last two years. I 
have heard a governor of an adjoining state boast that as 
his state had no seacoast, his people had little interest in 
the military madness with which the world is afflicted. 
Let a man-of-war, with guns that outrange our coast 
defences, stand off from New York or San Francisco, 
and levy a tribute as the price of saving these cities 
from ‘destruction, and the disaster would be as quickly 
communicated to this great middle west as would the 
crushed hand or foot to the heart of a man! 

I have a vivid memory of our unpreparedness in 1898. 
The confusion, the inefficiency, the wasted effort, were all 
humiliating. We have made no advance in trained or- 
ganization since those days, but the rest of the world has. 
The seale of military operations to which the belligerent 
nations have become accustomed sinks into insignificance 
anything we have known before. In the recent drive on 
the Somme, the British troops alone lost on each of ten 
successive days more men than the entire losses of those 
who fought Napoleon at the Battle of Waterloo. The 
prodigious size of the military machines of the belligerent 
nations is almost beyond our comprehension. It would 
be so completely beyond our present combative effort that 
we might better be forehanded in providing a sufficient 
number of white flags, if we are not adequately prepared 
otherwise. To-day we are a nation grown unprecedent- 
edly rich, lying almost unprotected against the invasion 
of whoever wills to come. It no longer suffices to say 
that it is unthinkable that, with our peaceful intentions, 
we could be seriously attacked. The man to whom such 
a disaster is unthinkable has a defective imagination. 
He has failed to interpret the great events of our day 
and is, I believe, dangerous to the welfare of our country. 

If we are to have anything like true preparedness, 
however, it must embrace much beside physical training. 
Back of physical training there must be moral training. 
There must be the creation of a public opinion that will 
think deeply and clearly regarding the great international 
questions that we are facing. We have need for develop- 
ing a clear-cut, clear-sighted public opinion that will see 
things as they are and that will have courage without 
audacity, firmness without impetuosity. We need to have 
what we have not now—a public opinion that would not 
permit a shuffling attitude in regard to international 
issues, an opinion that would make temporizing in the 
handling of our foreign relations impossible where funda- 
mental principles are involved. The greatest prepared- 
ness that we can possibly have is the awakening of this 
country to a clear-sighted comprehension of what our 
relations to the rest of the world to-day involve. We 
must have a nation that cannot be lulled to drowsiness 
by words, but will decisively demand consistent, clear- 


sighted leadership, will demand a government policy so 


sincere, so logical, so obviously the expression of a firm 
and united nation, that there can be won back the respect 
for the United States, and even the friendship of the 
other nations of the earth. 

This means not only clear seeing and right think- 
ing, but it means a moral awakening which will lead 
men to make decisions that entail sacrifice when such 
decisions are required. It means that we must recog- 
nize that questions of money-making, of prosperity, of 
the division of profits, are superficial and trivial compared 
with the deeper and encompassing problems of our na- 
tional relationships. 

Misunderstandings between nations are not the only 
misunderstandings that threaten society and impede prog- 
ress. There may be within a nation such misunderstand- 
ings. I believe that one of the most portentous signs of 
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the times is the evidence of such misunderstandings with- 
in our own nation. The very foundation of the social 
structure may be shaken by class antagonism and those 
antagonisms may be inspired by mistaken views of class 
interests. I believe that such antagonisms could be largely 
dissipated by a clearer understanding of the, economic 
and social factors involved, and that the highest duty 
rests upon us, first, to understand those factors ourselves, 
and then, with all the influence that we have, to spread 
that understanding through a wider field. 

The fallacious idea that there is an inevitable conflict 
of class interests is urged by thousands of persons. They 
may be in earnest in their belief that there is such an 
inevitable conflict of class interests. Most of them, how- 
ever, are uninformed, prejudiced, fanatical, but danger- 
ously effective in their agitation. The propaganda goes 
on around us with tremendous force and it is not receiv- 
ing from men like us the attention which its mischievous 
influences demand that we give it. It is the same sort of 
fallacy, the same type of narrow and misguided spirit, the 
same want of insight, sympathy and understanding, 
which, working in one nation as against another, brings 
on war. It is my belief that war itself is scarcely more 
dangerous to a nation or more deadly to industrial prog- 
ress than are some of the influences that are at work 
within our own boundaries. 

If there is loss to the community in having men with- 
drawn from industry to take part in the activities or the 
deadly conflict of war, then there is loss in having the 
efficiency of men curtailed or diminished in any manner. 
The moment that proposition is stated we are face to face 
with the fact that a large proportion of our people do not 
understand that the community, as a whole, is interested 
in the increase of production. There is, on the contrary, 
a prevailing idea that the wage earning class is interested 
in restricting production. They hold to that view because 
they believe that the employer is a natural enemy, or 
more often, that there is not enough work to go around 
to all laboring men, and therefore, that it should be made 
to go as far and last as long as possible. It is easy enough 
to see how such a fallacy has been bred by the alternat- 
ing periods of activity and depression in the past. It is, 
of course, one of the greatest of all economic fallacies. 
There could scarcely be a greater drag upon industry or a 
greater impediment to general progress than to have such 
an idea fixed generally in the minds of men. Such a 
fallacy generally held is actually worse than war, for 
when war runs its course recuperation can follow, but 
when the idea of restriction of production as a means to 
secure individual prosperity becomes fixed in men’s 
minds, it has the same effect upon production that a per- 
petual drought would have upon grain fields. 

However natural it may be to feel impatient with a 
man who honestly holds such views, impatience is use- 
less. As long as he holds these views, he will act upon 
them as you or I act upon our views. His opinion is a 
fact to be dealt with. It is as real as a mountain where 
you want to build a roadway. In the case of the moun- 
tain, we do not get impatient, but we endeavor to survey 
it and find a way over or through it. Fortunately, erro- 
neous opinions, however stubbornly held, are more like 
an ice-bank than a mountain. They will eventually melt 
away and disappear before the truth—if not in one gen- 
eration, in another. Understanding of economic laws 
seems to me almost the greatest need of our day. No 
body of men will act contrary to their own interests when 
they know what their interests are. The spread of a 
sound comprehension of economic laws seems to me, there- 
fore, one of the greatest duties that go with the respon- 
sibilities of bankers. 

Organized industry is necessary to our present stand- 
ard of living. We cannot live apart or provide wholly 
for ourselves; we must work with others; we are obliged 
to be partners, and in a partnership each is bound to do 
his level best. Whatever controversies there may be 
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about wages or other divisions of the product, there ought 
to be agreement upon honest, sincere effort to increase 
all production for the common good. Not to co-operate 
to this end is to be disloyal to the community. It weak- 
ens the system by which progress must be achieved, and 
upon which the welfare of all who come after us depends. 
There is an obligation and responsibility here of the most 
binding character, and the people who best understand 
this principle will surely lead in world affairs. 

It is the duty of every one of us to do what we can to 
induce wage-earners to examine their relations to the in- 
dustrial system as a whole and to be loyal to the indus- 
trial system as a whole, rather than to any narrow and 
mistaken opinion of class interest. The whole idea of 


separate class interests is an illusion, and if cherished, 


fatal to the welfare of all classes. You cannot make 
food, coal, clothing, housing, transportation, or even auto- 
mobiles, dear, with benefit to any class, and least of all 
to the wage-earning class. I would appeal, however, with 
equal energy to the sense of loyalty and responsibility of 
the employer. By virtue of his position he has a larger 
outlook than the wage-earner at the bench, a more inti- 
mate contact with affairs, and his responsibility is corre- 
spondingly greater. He ought to be so consistently loyal 
to that responsibility that his example will spread the 
doctrine. I would urge nothing impracticable or revolu- 
tionary, but simply that policy of fair play which, when 
established in all relations, will rid business life of suspi- 
cion and reproach. There can be no radical or sweeping 
change in industry, but changes beneficial to all can be 
hastened if there is the vision to prompt it. The entire 
community is interested in safe-guarding the health and 
promoting the vigor, skill and efficiency of all our people. 
Wherever we are related to that problem as employers 
we have a duty to perform, and wherever we can deal 
with it as citizens we have another. We have to see to it 
that the new generation of industrial recruits come to 
their work with a better preparation, physical and mental, 
than did their predecessors. This is for the common in- 
terest. 

Nobody can make as much money in a poverty-stricken 
community as in a-rich community. If everybody in the 
United States could be kept in health and completely 
employed all the year round, and made skillful in some 
occupation, the volume of business and the rise of wages 
and profits would outstrip the records of this war boom, 
and it would be permanent business. 

We hope that in this organization of industry which 
is progressing, means may be found to maintain a better 
state of balance in the industries so that the extremes of 
activity and of depression, and the distressing periods of 
unemployment, may be mitigated. One of the great eco- 
nomic losses that falls upon a community follows from 
this lack of balance. The waste to the community that 
comes from having able-bodied men in idlenes is perhaps 
even a more serious waste than results from having able- 
bodied men under the discipline of army life. No prob- 
lem is more worthy of investigation by associations of 
business men than this one of reducing by more even pro- 
duction the amount of idleness, voluntary and involun- 
tary. The most practical effort toward solving this prob- 
lem of unemployment has followed the organization of 
industry into stronger units. Industry so organized is 
equipped with greater reserve resources. Large industrial 
units tend to steady both prices and production and to 
give greater regularity to employment. If this were more 
clearly understood, it would offer a potent argument 
against government interference with economical large- 
scale production. 

The most important economic factor in industrial or- 
ganization to-day is the equipment with which men work, 
the machinery, the material industrial plant. The me- 
chanieal plant multiplies the workman’s capacity over 
and over. It not only multiplies his capacity, but as a 
rule enables him to do the work more easily. Compare 


the manual labor, the toil necessary to produce a bushel 
of wheat or a ton of steel with the effort necessary fifty 
years ago. Everywhere in industry we see this process 
of increasing the productiveness and easing the toil of 
labor by providing better tools. This improvement of in- 
dustrial plants is clearly in the common interest. Every 
man works for the common fund. If a community were 
hiring a man to cut its wood, it would not deliberately 
send him out with a dull axe. Just as truly is it of im- 
portance to the national community to be equipped with 
industrial plants of the highest efficiency. No man should 
work without a tool if a tool can be devised to increase 
his capacity or reduce the expenditure of effort to attain 
a result. 

But tools cost money. Before they can be had, there 
must be a command of capital. They represent savings. 
It is the new savings, the new capital, which pays for 
the experiments, develops the new machinery, builds the 
new industrial plants, and thereby creates the additional 
demand for labor and increases production. 

Now in this connection, I should like to make a point 
that I believe would be of great national significance if 
it were generally understood. Every time a workman 
puts a dollar in a savings bank he has contributed to in- 
creasing the wage fund. With the new capital thus cre- 
ated there will inevitably be additional money to pay out 
in wages. If we will but trace the process, we will see 
that its action is automatic, certain, inevitable. If the 
fund of capital seeking investment increases, and every 
dollar put in a savings bank does increase the fund of 
capital seeking investment, the result of that increase in 
capital must necessarily be further industrial develop- 
ment. It is true that the savings bank may, in the first 
instance, invest these dollars, let us say, in an old rail- 
road bond, issued many yearg ago, the original proceeds 
of which long since went into construction, but somebody 
sold that bond and, in turn, had the new capital fund for 
reinvestment, and somewhere along the line inevitably 
this new capital must go into productive activity, and in 
so doing must make a larger wage fund upon which labor 
ean draw and a new demand for labor. Now we are in a 
period when the destruction of the world’s capital is going 
on at an appalling rate... Is it not, then, of the greatest 
importance that every effort should be made to replace 
this destroyed capital? There will be great need for 
capital in the years to come when reconstruction is going 
on. Our command over capital is of vast importance to 
the comfort and welfare of our people. If we could im- 
press upon every workman that he will contribute di- 
rectly and inevitably toward an increased demand for 
labor and that he will add to the wage fund and tend to 
increase the rate of wages by every dollar of savings, I 
believe it would have a profound effect upon our national 
welfare. 

But the argument in regard to fresh capital may well 
go further than that. While a dollar saved by a work- 
man helps to give to some workman a job, so does every 
other dollar of savings, whether it comes from wages, or 
interest, or profits. The economic effect of a dollar saved 
and invested is just the same, whether the owner is a 
wage-earner, an employer or an heir of inherited wealth. 
Income, however it originates, that is saved and put to 
reproductive uses, performs an inevitable service for soci- 
ety. Every form of savings finally seeks investment, and 
if you will follow the investment through to its ultimate 
reaction, you will see it putting men to work, you will 
see it enlarging the agricultural, the industrial, or the 
transportation equipment of the community, you will see 
it creating new demands for labor, raising the rate of 
wages and increasing the production of things which 
men desire. If the savings are devoted to reproductive 
purposes, it makes no difference.whether they are the sav- 
ings of the workman or the millionaire. They ultimately 
accomplish the same result; they increase the supply of 
things that the whole community wants. 








—————————————— 





BANKING SECTION. 103 


If that view is sound, it demonstrates that there is a 
fundamental unity in society which no power or con- 
spiracy can do away with. Individuals may be selfish, 
they may scheme for personal and temporary advantage ; 
but whatever gains they make, insofar as they are saved 
and turned into reproductive capital, react to the benefit 
of the whole community. If there is such a fundamental 
unity in society, then any class conspiracy to gain ad- 
vantage for that class is futile. The employing class is 
dependent upon the wage-earning class for a market. The 
farmer cannot eat his own crop, or employers trade goods 
with each other. If there is increased production, it 
must go to the only possible consumers, the masses, and 
none can be so interested in every movement that will in- 
crease production as the masses. 


People talk vaguely and sympathetically about better- 
ing the condition of the wage-workers, too often with lit- 
tle comprehension of industrial conditions. They treat 
it as a matter of sentiment and choice, instead of what 
it is, viz.: a result dependent upon more effective or- 
ganization and a more harmonious spirit in industry. 
The betterment of industrial conditions will come in 
the future as it has come in the past, by increasing 
the individual output, never by policies restricting the 
output. 

We have heard a good deal about a “ new freedom.” I 
tell you that any new freedom that seeks to make condi- 
tions where inefficient managers of business can success- 
fully compete with enterprising and capable managers of 
business is a dangerous sort of freedom. Any system 
which aims at hampering the enterprising and the capa- 
ble, circumscribing men of vision and originality for the 
purpose of protecting and supporting other men who lack 
those qualities, is not only vicious in its morals, but is 
bound to be disastrous in its economic effects, in just the 
proportion that it is successful. Inefficient employers are 
not the ones who raise wages. They could not raise 
wages if they would. The important thing in our indus- 
trial life is not that any particular individual or concern 
shall be kept in business, but that business shall be so 
conducted that production goes on in the most economical 
manner. We frequently make the mistake of putting too 
much emphasis upon the division of present profits and 
too little emphasis upon the development of industry. Sup- 
pose a man of superior skill with the aid of large capi- 
tal and the introduction of the most efficient methods 
does make a great fortune where none existed before, who 
really profits by it? The answer is that society will get 
all of it that he does not eat or wear out. His savings, 
just as much as the savings of his humblest employee, 
must find their way into reproductive employment. 
The industrial plant somewhere will be increased. Pro- 
duction will in turn be cheaper and society will be the 
gainer. 

I believe in the essential unity of society the world 
over, but I hold it to be no unworthy sentiment to have 
a special interest in the development of a spirit of unity 
in my own country. We cannot be one people without a 
knowledge of our common interests. The war with all 
its horrors and burdens for the people engaged in it, is not 
an unmitigated evil, and one of the benefits is the growth 
of the spirit of national unity in these peoples. There is 
no doubt that if all class misunderstandings are not 
cleared away, at least there is better knowledge and 
greater mutual respect. They have seen each other show 
the true metal and make the supreme sacrifice, and the 
extremes of society are nearer together there than they 
have ever been before. It will be easier for them to 
discuss their differences than before, while in this country 
on the other hand there is danger that the antagonisms 
which vex and obstruct industry will be intensified by the 
conditions during and following the war, 


Under the pressure of necessity, the British people have 
become enormously more productive, Industry has been 


lifted out of the ruts of custom and rule, initiative has 
had free play, machinery has given new powers to the 
workers and organization has been modernized with re- 
sults that have been a revelation. The war wages can- 
not be paid upon commercial work after the war, if pro- 
duction falls back to the old methods, but they can be paid 
if production is maintained by the new methods. There 
is anxiety about the future, but the best observers do not 
believe the British workman, now that the demonstration 
has been made, will go back to the old limitations and the 
old pay. They believe wages will be bigger and costs 
lower than before the war, and that the difference in the 
cost of production may offset the interest on the war 
debt. The cost of living is high there now, owing in part 
to the high freights on all importations, but after the 
war is over these costs will decline rapidly and if wages 
can be kept at the present level the condition of the wage- 
earning class will be better than before. 

Will industry in the United States make the same 
progress? There is warning in the fact that adversity 
is usually a better teacher than prosperity. The latter 
comes by fortuitous circumstances and we enjoy it, relax, 
and take our ease, while adversity puts men upon their 
mettle and calls up all their resources. In some respects 
we shall be stronger after the war. We shall be richer, 
our productive equipment will be better than ever before, 
but these will not avail without a spirit of unity and good 
understanding in our industrial organization. The ac- 
count we give of ourselves will depend at last upon the 
men behind the machines. We have an opportunity such 
as no country ever had to lay the sure foundations of a 
great future, but we must not lose our heads. We must 
be an harmonious and efficient people. We must work for 
our common interests, employer and wage-earner striving 
together, amd the Government backing them up as it 
properly can.. We must not be so intent upon dividing the 
proceeds of present prosperity that we fail to safeguard 
its permanence. 

To just the degree that each of us is wise, it seems to 
me that we should each see that at the present time we 
have some extraordinary duties of citizenship, duties that 
transcend in importance and are more fundamental to the 
welfare of ourselves and our children than any of those 
things that may seem more closely related to our busi- 
ness lives. These duties of citizenship involve the giving 
of serious thought to the vast currents that are shaping 
our affairs to-day. It is the personal duty of each of us 
better to understand our relations to these world move- 
ments and to bring to the decisions regarding our na- 
tional attitude a fine spirit, a spirit of courage and deter- 
mination to uphold our own just rights, and, if necessary, 
to make present sacrifice for future welfare. We should 
open our minds to the facts of life as they are presented 
to-day in our affairs, recognizing that, no matter how rich 
and brave a people may be, they cannot meet organized 
opposition without adequate preparation and organization 
of their own, without reasonable preparation for any con- 
tingency. 

While on the one hand we are turning our attention 
toward foreign relations, we should, with proper sym- 
pathy, but with sound economic understanding, seek to 
harmonize those differences in our own social order which 
may become more dangerous than anything that theatens 
us from the outside. Seek to have yourself and to help 
others to have a true spirit of unity. That spirit is the 
natural result of knowledge that our interests are mutual 
and interdependent. There are few things more import- 
ant to this country to-day than that such knowledge shall 
be disseminated. If the leaders of industry understand it 
themselves, they can disseminate it. The wise business 
man does not quarrel with difficulties; he makes a study 
of them and overcomes them. If he cannot overcome 
them, he is not a successful leader, and some one else 
should have his position of influence. It is a rule of the 
business world to require results; not excuses that. put 
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the blame somewhere else. Let us go home with a sense 
of responsibility upon us, and at our own desks, and in 
the business men’s associations of which we are members, 
do our part to spread a general knowledge of this funda- 
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mental truth that all social and industrial activities are 
thoroughly interdependent and that society’s welfare will 
be promoted in the degree that co-operation and fair play 
are developed. 


Co-operation 


By JosepH CHAPMAN, Vice-President Northwestern National Bank of Minneapolis 


Mr. President, Ladies and Gentlemen and Members of 
the American Bankers Association: It is a great honor 
to be allowed to address a convention of this character. 

When I was asked to speak here last May I was given 
the choice of a subject and I chose the subject ‘‘ Co-opera- 
tion,’ but after listening to the splendid address of our 
President this morning, and of Mr. Vanderlip, who fol- 
lowed him, I found that the groundwork of my speech 
was pretty well covered. I 
Swede up in 


feel a good deal like the 
Minnesota where I come from, who, not 
having a very great command of the English language, 
and he wanted to go into the lemonade and popcorn 
business at the circus. He listened to the Americans who 
were on the opposite side of the street, calling out 
“Lemonade, five cents a glass, popcorn, ginger ale, five 
cents a glass,”’.and when there. weuld come-a little lull 
in the conversation he would say, ‘“* Same pain over here.” 
(Laughter. ) 

I heartily endorse everything the gentlemen said this 
morning on co-operation. Conditions originate in the 
banking business, and I wonder how many of us realize 
how rapidly they are changing. In the two years since 
the Federal Reserve Act has gone into effect, marvelous 
changes have come to this country, not only to business 
in general, but particularly to the banking business. In 
no department of our commercial activity have the 
changes been more rapid or more revolutionary than in 
the business in which we are engaged. 

When Napoleon told his counsellors that he wanted 
to found a bank in France which would make credit easy 
and money cheap for the people of France, they carried 
out his wishes, and the Bank of France for over 100 
years has been doing that in France. Gentlemen, our 
Federal Reserve Act is founded largely on the experience 
of the old continental banks in Europe. As those banks 
did in Europe, this Federal Reserve bank is doing in 
America today, and we have not yet adjusted ourselves 
to these changing conditions. 

The first thing that occurs to us as bankers is, that 
there has been a great deal of adjustment in the 
rate of interest we are loaning to our customers for; 
but there has been very little adjustment in the rate 
of interest on the money which we are paying in the 
shape of time deposits. Notwithstanding this great 
reduction in the rate of interest, and the small profits 
the bankers are making, I was very much amused last 
evening to read in the city Star, in large headlines 
the statement of the Hon. Skelton Williams, Comptroller 


of the Currency: “ Unrest due to high interest” in 
large type. “Blame for much social and industrial 


discontent was placed upon excessive interest rates by 
John Skelton Williams, Comptroller of the Currency, 
in addressing the City Club luncheon to-day.” ‘ Records 
of my department show in communities where the in- 
terest charges to small borowers are excessive,’ he 
said, “there is the greatest unrest, and the cause 
of this seditious reformer is given the most welcome 
hearing.”” The Comptroller told of investigations re- 
vealing rates as high as 100 per cent., for short time 
loans. 

The Hon. Comptroller of the Curency addressed one 
of the Sections of this Association the other night, 
on the topic “The Soul in the Dollar.” He evidently 


‘ame here with two speeches in his pocket, one entitled 
“The Soul in the Dollar,” and the other should be 
entitle ‘“‘The Hole in the Dollar” (laughter). One is 
delivered to the American Bankers Association, the 
other to a semi-political luncheon club. 

Gentlemen, I submit the first place that co-operation 
ought to start in this counry is beween the Federal 
Board at Washington and the Comptroller’s Office, and 
the individual banks who are at their mercy today. 
And I protest that it is absolutely unfair to the bankers 
of America to have the man holding that great 
hold up to ridicule the thousands of bankers in the 
United States, on account of the few half dozen or more 
who were charging high 


office 


rates for very small loans. 


If the system is going to be a success, gentlemen, I sub- 


mit there must .be, co-operation. 
A member of the Federal Board in Washington, a 
year ago, made this statement at a dinner—that the 
Board had very little sympathy with the complaints 
of bankers regarding the subject of the eliminating 
of the exchange charges, because their investigation 


showed that the people who were making the loudest 
complaints were people who were paying five, six and 
seven per cent. for time money. He said “ Gentlemen, 
if you want to increase your earnings, the Board in 
Washington will help you to reduce that interest rate.” 
I am going to speak about that a little later; and 
I am going to pause right there, in order to enable that 
to sink into your minds. There is meat there—and 
much meat. It has much nourishment in it. 

The people of the United States have seen the opera- 
tion of the Federal Reserve Act. They have seen that in 
two years we have brought back from Europe two bil- 
lions of dollars in the shape of bonds and stocks. They 
have seen us loan one billion and six hundred and 
twenty-five million dollars to foreign nations. They 
have seen our foreign trade expand two billion, two 
hundred and fifty million of dollars. They have seen 
that in a time of the greatest war that has ever ex- 
isted in this world, and their verdict is that there is 
something very good and substantial in the Federal 
Reserve Act. 


Gentlemen, I am going to submit this idea also, but 
that it is impossible for the Federal Board at Washing- 
ton and the Federal Reserve banks in the various 
districts to adjust themselves to each of the twenty- 
seven thousand banks in this country. If that is im- 
possible, there is only one thing for us to do—we must 
adjust ourselves to the Federal Banks, and whether 
we like it or not is immaterial, and that is what we 
are coming to. 

During the past year, during the twelve months from 
June 30, 1915 to June 30, 1916, I think the records in 
the Comptroller’s office at Washington will show that 
the banks in a period of the greatest prosperity we 
have ever had, have made less money than at any time 
since 1898. We are not in business for our health. 
A bank that does not make money, that does not lay 
up money for a rainy day, for losses are absolutely 
inevitable, that bank is not a safe bank for people to 
do business with. Now, the banks of this country, I 


submit, gentlemen, must be allowed to earn their divi- 
dends, and something for a rainy day. 
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Now, is the initiative for this coming from Washing- 
ton, or is it coming from ourselves. 

When the Interstate Commerce Act was passed, we 
did not see any commercial associations, or any bankers 
associations going down to Washington protesting that 
the railroads were going to be put out of business. We 
were all attending to our own business. Gentlemen, 
that is the condition today. You need not expect any 
delegation to go down to Washington to represent the 
Bankers of this country. What we do, we must do in 
ourselves, and by ourselves, and I am going to submit 
this proposition to you: There are certain ways to 
make money, there are certain things which banks were 
warranted in giving their customers, prior to the Federal 
Reserve Act, or the passage of that Act, free, which 
we are not warranted in doing under conditions to-day. 
For instance, I have been in banks in this country that 
furnish safe deposit boxes to their customers free. Not 
only did they furnish them free, but in some banks 
I have seen the customers’ keys hanging in the boxes, 
and the master key hanging alongside on the wall, 
where any customer might go in and help themselves 
to any box which might take his particular fancy. 
No charge was made in that case, because of the fact 
that the banker was afraid that his competitor across 
the street was going to give that service to his cus- 
tomer for nothing, in order to get his account. When 
you consider liability, even in a: well-managed safe de- 
posit department, and then consider what liability might 
be caused through carelessness in such a case as I 
have just described, there is no banker in America that 
is warranted in furnishing that kind of service free. 

Let us look at another proposition. I have referred 
to the rate of interest which we pay on time deposits, 
and to a suggestion made by the gentleman from the 
Federal Board at Washington. In older countries, where 
they have had systems similar to our Federal Reserve 
Act, they do not pay the rates on time money that we 
pay in this country. In other words, today, gentlemen, 
we are in the situation where we are still paying the 
maximum for our deposits, and are loaning at the mini- 
mum. That will have to be adjusted. 

I am not saying that it should be a permanent ad- 
justment, but certainly some sliding scale ought to be 
evolved by the bankers themselves, by which they won’t 
be paying more for money than they can loan the 
money for, and pay taxes and dividends and expenses 


besides. Such banks cannot last. They will go out of 
business, 


Another place where we can make money, and a 
place where most of us are not making money at the 
present time, is by following the same continental sys- 
tem they have, where they have these cheap rates in 
the great government banks. There, if you want to 
open an account with a bank, and your bank account 
does not average a certain amount, you pay a service 
charge per month, for the bank doing your bookkeeping 
for you and furnishing that service. How many banks 
in America do that today? Gentlemen, we will be 
forced to put that charge in, in order to make enough 
money to keep in the banking business. 


These three things which I have outlined—getting 
paid for services in our safe deposit vaults; reduction 
of rates of interest and the service charge on the balance, 
where the balance does not warant us in giving that 
service free—these three ways will bring in a great deal 
of money to the bankers of this country. 


How are we going to bring that about? Well, I 
will tell you one thing we have to do. There is nobody 
as much interested in you, as you are yourself. If you 
have not the ability to get together with your competitor 
across the street, and get legitimate money for the 
legitimate service performed, I don’t see how you are 
going to expect the Congress of the United States to 
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pay any attention when you go down there whining 
about this thing and whining about that thing. We 
must get together first ourselves in a legitimate way. 

Now, in many cities in the United States today there 
are no clearing houses. Every town where there are 
two or three banks, there should be a cleariug house; 
every county where it is possible so to do should 
have a clearing house. There is the correct place for the 
country bankers in that county to discuss what rate 
of interest they can pay on deposits, and live, and in 
what way they can legitimately increase their revenue. 

These two ways are neighborly ways, and to my mind 
the best way we can accomplish it; but you cannot 
do it by being jealous, and suspicious of your com- 
petitor, suspicious of everything that he does and every- 
thing that he says. You will never get anywhere if 
we are to continue along that line. We are just be 
ginning to realize today the value of associations of 
bankers, because as we see our profits dwindle, we will 
have to get closer to our competitors, and we will have 
to do these things, where formerly it was more or less 
of an academic question, with us in discussing them in 
our bankers associations; but, gentlemen, we will have 
to do those things from now on, whether we want to 
or not, and we might as well smile and treat our com- 
petitor as a good fellow, and talk it over, and see how 
we can each live, and make a little money. So much 
for those organizations of banks in accomplishing these 
results. Now, I am going to come nearer home for a 
minute. 

In many banks in the country it is the custom for the 
officers of the banks to get together, either the first 
thing in the morning, or as soon as the bank is closed, 
and go over the business of the bank every day, calling 
in the younger men in the bank, discussing the bank’s 
business, laying out plans for the day, and designating 
somebody to carry them out—that is efficiency. A great 
many banks do not do that. Too many banks are 
still one-man banks, where the boss has all the say and 
the under-officers and the employees nothing. In my 
own bank, I go even farther than that. For some 
months I have offered a prize to the clerk in the bank 
who would get the greatest number of accounts during 
that month; another prize for one who would get the 
largest balance in any account during that month; and 
a third prize for the second largest number of ac- 
counts; but the most important prize of all is the prize 
given to the employee of the bank who brings into that 
monthly meeting the best idea for increasing the effi- 
ciency of that bank. 


Gentlemen, the banking business in this country, as 
a profession, is in its infancy. We overlook a great 
deal of powerful force asleep in our banks, because 
we don’t recognize it, and the system of offering a 
prize to the young men in your bank, not only develops 
them, and makes bankers out of them, and better men, 


if you will, but it will increase the business of your 
bank. 


I am very hopeful over the future of the banking 
business in this country, and the reason I am is because 
there are being trained in this country some 15 or 
16 thousand young men in the Institute of Banking. 
They will have not only the actual practice of banking, 
but they will have what many of us never had—the 


theory of banking, and international banking. (Ap- 
plause. ) 


I am going to close now, and in closing I want to 
leave this thought with you; it is just a little couplet, 
but it is very pat. 


“Tf I can be no good to you, 
And you, no good to me, 
The world without us would go well, 
So far as I can see.” 
Gentlemen, I thank you. 
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The Country Banker’s Opportunity 


By JosepH Hirscn, Vice-President of the Corpus Christi National Bank, Corpus Christi, Texas, 


At the request of our Chairman, your Administrative 
Committee has delegated to me the interesting task of 
presenting an outline of work accomplished, and some of 
the plans and purposes of your Agricultural Commission, 
and I have selected the text, “The Country Banker’s 
Opportunity,” in order that I may set forth a few of 
the striking opportunities presented Country Bankers 
in this comparatively new field of practical endeavor. 

A retrospective glance may enable us to more strikingly 
illustrate the increasing imterest aroused in this work 
among bankers generally. Five years ago the ‘first confer- 
ence of bankers agricultural committees was held in Min- 
neapolis. Eight associations were represented. For two 
days ‘agricultural educators—scientists who had made a 
life study of the ‘agricultural needs of this country— 
pointed out ways.by which bankers might assist in the 
economic developnient of their country, and plans were 
discussed by the bankers present for furthering this move- 
ment in their respective States. The conference proceeded 
to permanent organization by the election of Joseph 
Chapman of Minneapolis, as president, and the following 
month the American Bankers Association, recognizing 
the importance of the movement, appointed a committee 
on agricultural and educational development, with Mr. 
Chapman as chairman, a position which he filled with 
distinction for two years. 

Your committee procedeed on its duties with the 
utmost vigor, and when Chairman Chapman sounded the 
gavel for the second annual conference on August 7th, 
1912, twenty-three State Associations answered the roll 
call, the United States and Canadian governments were 
both officially represented, while agricultural and educa- 
tional authorities and economists of national reputation 
were on the program. The proceedings were not only 
intensely interesting, but reports from the 23 States 
represented indicated that great practical benefit was 
being derived by those communities which had interested 
themselves in the movement. 

I shall never forget the remarkable address delivered 
before that conference by the lamented James J. Hill. I 
can see his venerable figure as he stood before us that 
day, and I well remember the gratification he expressed 
that bankers were beginning to evince an interest in 
the preservation and intelligent cultivation of our soil. 
By a series of startling comparisons, he pointed out how 
the nations of Europe excelled us in the production of 
the great staple crops, and how foreign banks and busi- 
ness interests had increased the wealth of these European 
nations by joining hands with Science in the upholding 
of a permanent and prosperous agriculture. 

This is the work your Agricultural Commission is 
endeavoring to perform. It is seeking to extend to every 
state of the Union the doctrine that safe and sound 
agriculture means safer and sounder banking and to 
stimulate the adoption of the methods advocated by the 
agricultural colleges, through the medium of a recognized 
community leader—THE COUNTRY BANKER. 

A third meeting was held in 1913, and the same year 
your Association, acting under its new constitution, ap- 
pointed an Agricultural Commission, with Mr. B. F. 
Harris, of Champaign, Ill., as chairman and under his 
splendid leadership the movement has continued to grow, 
until to-day forty-two of the State Bankers Associations 
have standing committees on agriculture. 

A word as to the activities of the various states may 
be of interest at this time. We shall have to touch on 
these very briefly. 


Indiana, Illinois and Minnesota have been foremost 
in the development of the consolidated rural and agricul- 
tural high schools and good roads movements. They 
employ seventy-five county agents, and have immeasur- 
ably increased the wealth of their states, by development 
of the dairying and live-stock industries. 

The activities of the North Dakota Association are so 
well known that it is hardly necessary to touch on them 
at this time, further than to say no State in the Union 
has done better work along the lines of diversification 
and the change from a one-crop to an intelligent, self- 
sustaining livestock farming than the State of North 
Dakota. 

We are receiving encouraging reports from the Pacific 
Slope. The Washington committee has been very active 
in this work from its beginning, due largely to the inter- 
est aroused by Mr. W. D. Vincent, one of the first mem- 
bers appointed on your agricultural commission. The 
Washington Association is organizing community Bank- 
ers and Business Men’s Leagues—is planning a Bankers’ 
3usiness Men’s and Farmers’ excursion to their State 
Agricultural College for a joint conference, and has been 
stimulating the employment of county agents. 

California is just starting work and has a live com- 
mittee, which is advocating the purchase of pedigreed 
stock for breeding purposes, and conducting a vigorous 
eampaign among California bankers looking to the co- 
operative marketing of California products and the pro- 
tection of her fruit industry, while a state-wide campaign 
is being undertaken for financing the purchase of pure 
bred dairy cows on easy terms. 

The Idaho Association contributed $500.00 for the boys 
and girls club work, and largely as a result of bankers’ 
activities over eight thousand children are now enrolled 
in the various clubs, and the records show that the value 
of the products raised by these little children of Idaho 
amounted to over $50,000.00 last year. 

Michigan has been active from the beginning of this 
work, and, under the auspices of the Michigan committee, 
conducted “ Oat” and “ Corn” Weeks last Spring, move- 
ments looking to better seed selection, and cropping 
methods. Michigan now has over fifty agricultural 
schools, due largely, it is authoritatively stated, to activ- 
ities of Michigan bankers. 

Missouri has done some remarkable county agent work, 
while Missouri bankers have distributed thousands of 
dollars in prizes for the boys and girls clubs. In its re- 
port the Missouri committee expresses the opinion that 
bankers can do more to bring about improved farming 
methods than any other agency—because of the influence 
of the country bankers. with their farm customers. 

The Middle West—Iowa, Nebraska, Kansas, Oklahoma 
—all report increasing interest in the work. The lowa 
and Kansas Associations are doing a notable work in the 
distribution of farm accounting books—Kansas having 
distributed over thirty thousand of these accounting rec- 
ords last year. Through improved farming methods Kan- 
sas has become one of the richest States in the Union, 
largely as a result of the co-operation of Kansas bankers 
with their Agricultural College. 

The Iowa Association, in stressing the importance of 
farm records, makes the interesting statement that the 
farm and livestock industries of Iowa exceed one billion 
dollars in value annually. Yet, it is estimated that less 
than ten per cent of the Iowa farmers keep books. 

We are beginning to get reports from Pennsylvania. 
President Sams, of the Ohio Association, has been an 
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enthusiastic supporter of the work of your Agricultural 
Commission, and Ohio bankers are evincing a lively inter- 
est in county agent and boys and girls club work, and 
are contributing freely to the success of these movements. 

Vermont and New Jersey are starting work, and now 
Massachusetts—manufacturing Massachusetts—is devel- 
oping a live agricultural committee, and under the aus- 
pices of the Massachusetts Agricultural College an inter- 
esting conference of bankers was held at Amherst last 
May to consider measures looking to rural development. 
The Massachusetts committee, in an interesting report 
regarding rural conditions in New England, points to an 
alarming decrease in rural population, while it is stated 
that against 12,000,000 acres of improved farm land under 
cultivation in 1860—there were but 7,000,000 acres in 1910 
—a loss of 5,000,000 acres of cultivated land in a period 
of fifty years, while the land that is still under cultivation 
has greatly deteriorated in productivity. County leagues 
are being organized to combat these conditions, and Mas- 
sachusetts and New England bankers generally, are in- 
teresting themselves in the movement. 

Colorado is doing some excellent work under the able 
guidance of Chairman George T. Wells, a member of this 
commission. Mr. Wells has been covering the ground in 
some of the neighboring States of Idaho, Montana and 
Wyoming. It is interesting to note that fifty-six bankers 
are enrolled on the Agricultural Committee of the Colo- 
rado Association. 

Southern bankers have been particularly active, because 
the need of agricultural development has come more 
closely home to the bankers of the South. 

Mississippi and Alabama present very interesting re- 
ports. They are especially interested in the government 
demonstration work, in the boys clubs, in the home dem- 
onstration work, in the building up of the livestock indus- 
try—matters vital to every Southern State. Mississippi 
has done remarkable work in the eradication of the cattle 
fever tick, which has cost the South untold millions of 
dollars. 

Last winter the Virginia Bankers Association sent 
twenty boys to their Agricultural College for the short 
course, and when the committee reported at the June con- 
vention the Association doubled its appropriation for this 
purpose and announces that it hopes to send one hundred 
boys and girls to college this winter. 

Georgia makes a remarkable report. The Association 
has subscribed a loan fund of $1,500.00 and has paid the 
tuition for thirteen boys at the State Agricultural College 
and for two girls at the State Normal College. These 
fifteen pupils were advanced $100.00 each, for which they 
gave their notes payable on or before one year after grad- 
uation, with four per cent interest. The Association also 
advanced $750.00 for the tuition of thirty boys and girls 
for the short term at the Agricultural College. The Geor- 
gia Association has taken an active part in the county 
demonstration work and good roads movements, and is, 
indeed, doing a noble work among the farm children. 

South Carolina’s committee, headed by Robert I. Wood- 
side, a member of your Agricultural Commission, reports 
great interest in the demonstration work. Many South 
Carolina banks have advanced funds for the purchase of 
thoroughbred cattle. The activities of the South Carolina 
Committee were largely responsible for the adoption of 
the Torrens System of Land Title Registration, and, in 
many ways, South Carolina bankers are lending encour- 
agement to all phases of rural development. 

The Wisconsin Committee has done exceptional work, 
and Chairman Von Berg, working in conjunction with 
President J. R. Wheeler of the Wisconsin Association, 
the latter a member of the Agricultural Commission for 
the past three years, has furnished an inspiring example 
of what intelligent leadership in this work can accom- 
plish. The Association has stressed the importance of 
pure bred grains and corn—has been active in county 
agent work—has distributed more than 30,000 monthly 
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bulletins relative to agricultural petterments, and at its 
annual convention this year conducted a special meeting 
in conjunction with the Agricultural College, which 
brought out and held the sustained interest of a record- 
breaking attendance. But the outstanding feature of the 
Wisconsin Committee’s activities was the famous Banker- 
Farmer Excursion to the State Agricultural College at 
Madison, last April. Over four hundred farmers and 
fifty-four bankers attended this meeting, which was called 
for the purpose of discussing the best methods of co- 
operatively developing the agricultural resources of the 
state. Dean Russell, addressing the gathering, made the 
statement that the activities of the Wisconsin Bankers 
Association had immeasurably assisted in the agricultural 
development of the state, and it is authoritatively stated 
that the assistance rendered by Wisconsin bankers in the 
purchase of pure bred dairy cows and the development 
of the dairying and creamery industries, has added mill- 
ions of dollars to the wealth of the state. 

Texas has been active in county agent work—over one 
hundred being employed in the state. Two hundred and 
forty-five bankers —one for every county — directed by 
fourteen zone chairmen, constitute the Texas committee. 
Last year the Texas Association conducted a memorable 
cotton warehouse and marketing campaign and increased 
the warehouse capacity of the state by over 700,000 bales. 
The Texas Committee is now conducting a state-wide 
campaign for increased livestock production. A chart has 
been furnished each Zone Chairman, showing number and 
classification of livestock in his district, compared with 
twenty years ago. The figures show startling decreases, 
and present a striking illustration of the need of arous- 
ing interest in the matter of increased livestock produc- 
tion. Mr. W. G. Breg, chairman of the Texas committee, 
is president of the U. S. Bond & Mortgage Company of 
Dallas, an institution conducting a farm loan business. 
He is a city banker who is taking an active interest in 
the preservation of Texas land values—values which di- 
rectly affect the securities of his company. I make this 
statement because I desire to say to the officers of the 
great savings banks, trust companies, and life insurance 
companies, who invest so heavily in farm mortgages, that 
your great metropolitan institutions are vitally concerned 
in the problem of preserving—and increasing—our na- 
tional land values. I urge your co-operation in the work 
your Agricultural Commission is endeavoring to perform. 
Some of you, I know, have considered this phase of 
bankers’ activities not germane to the purposes of the 
American Bankers Association, but permit me to point out 
that there is no problem—no one thing—which so con- 
cerns all the banks of America as the conservation of 
our soil—which may be accomplished only by intelligent 
crop diversification and the development of our livestock 
industry. 

The work of your Agricultural Commission has con- 
sisted, largely, of keeping in touch with and stimulating 
the activities of the state committees. This has been 
done through the medium of the commission’s official pub- 
lication, “ The Banker-Farmer,” and by the annual con- 
ferences of the Agricultural Committees. The memorable 
Chicago Banker-Farmer Conference, the culmination of 
months of effort on the part of Chairman Harris, was 
one of the most remarkable meetings ever held in Amer- 
ica. Thirty bankers’ associations were represented. Over 
three hundred and fifty men, foremost in the financial, 
agricultural and commercial life of the nation, outlined 
a practical campaign for co-operative effort the results 
of which are spreading to every state of the Union. The 
famous Tri-State campaign conducted by Tennessee, Mis- 
sissippi and Arkansas bankers, under the auspices of the 
Memphis Farm Development Bureau, is directly attribut- 
able to the influence of the Chicago conference, and Mem- 
phis bankers already point to increased bank deposits in 
their trade territory as a direct result, while it is stated 
that the agricultural wealth of Arkansas has been in- 
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creased $30,000,000.00 and bank deposits $10,000,000.00 in 
two years, largely as a result of the memorable Arkansas 
Better Farming Campaign, conducted under the auspices 
of Arkansas bankers and other existing agencies. 

The South has taken hold of this problem with an 
energy that might well be emulated by our progressive 
brethren of the North. 

Last year cotton states bankers, by a vigorous and con- 
certed warehouse and gradual marketing campaign, are 
said, by an eminent authority, to have added over $100,- 
000,000.00 to the value of the cotton crop, while this year 
Southern farmers, stimulated by a South-wide safe farm- 
ing campaign, undertaken jointly by Southern bankers 
and Southern newspapers, have saved millions of dollars 
in feed and food stuffs produced at home, and at the 
same time have automatically held cotton production 
down to barely the world’s requirements and, as a result, 
the value of the 1916 cotton crop will exceed the amazing 
total of one billion dollars. 


In the publication of “‘ The Banker-Farmer,” your com- 
mission has endeavored to acquaint the membership with 
the work being undertaken by the various State Commit- 
tees. Many of the greatest financial, educational and 
agricultural authorities in America have contributed to 
its pages. Twenty-three (23) of our state associations 
are now distributing “ The Banker-Farmer” among their 
members. The paper enjoys a circulation of some 400,000 
copies per annum, of which approximately 220,000 are be- 
ing purchased by individual banks for distribution among 
their farm customers, while the remainder are being dis- 
tributed by the State Associations. By the publication 
of special numbers devoted to rural problems of national 
importance, “The Banker-Farmer” has endeavored to 
shape the policies of State Committees. Its cartoons have 
been reproduced by a number of leading newspapers and 
magazines of the country. A recent feature is the fur- 
nishing of plate matter to member banks for advertising 
purposes. 

Co-operation on the part of the members of the Asso- 
ciation will greatly increase the scope of the paper’s in- 
fluence. Country bankers are urged to contribute articles 
relative to agricultural development work being under- 
taken in their communities. The magazine invites your 
criticism as well as your support, and suggestions for the 
future conduct of the paper will be gratefully received 
by the management. 

In the prosecution of the work of your commission, in 
the publication of the magazine, in urging and obtaining 
the co-operation of the State Associations, in spreading 
this great movement to every state of the Union, the 
mainspring of our activity has been your chairman, Mr. 
B. F. Harris. Whatever measure of work may have been 
performed, I feel that I can speak for the other members 
of the Commission in saying that the results obtained 
have been due almost entirely to the untiring efforts of 
our chairman. It has been my pleasure and my privilege 
to have been associated with him in this work for the 
past three years. His example has been a constant in- 
spiration to me and to every member of the commission. 
You little realize the tremendous amount of work that 
he has performed. For three solid years I know that the 
greater part of his time and effort have been given to 
your service. Few men have labored as faithfully—few 
have performed as well. In his retirement as chairman 
of this commission, I feel that the American Bankers 
Association is suffering a distinct loss. 

Time will not permit us to dwell longer upon the work 
already accomplished by the state committees. Much 
has been done, but we are merely on the threshold of 
endeavor. One of the new activities which should engage 
the attention of our country bankers is the general adop- 
tion of a farm credit statement system. I am submitting, 
as a portion of this report, the Bennett rate sheet, which 
has been recommended by Hon. Bradford Knapp, of the 
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U. S. Department of Agriculture, in a number of ad- 
dresses delivered by him before bankers’ associations. 
Over two hundred Texas bankers are now using this 
statement form, as the result of a campaign being con- 
ducted jointly by the Texas Bankers Association and the 
Agricultural College. A field agent is calling on every 
country banker in the state, explaining the merits of the 
system. The entire expense of this movement is borne 
by the college. The Bankers Association, co-operating on 
account of its influence with its members. With the in- 
creased appropriations now available to the Land Grant 
Colleges, I believe these institutions will be glad to co- 
operate in similar movements. I am sure every member 
of this Association will agree that it would be highly de- 
sirable to have in his files the financial statements of his 
farm customers. It is equally advantageous to the farmer 
to furnish a statement—it is the first step in farm book- 
keeping. A farm credit sheet means safer farming and 
safer country banking. 

Country bankers should play an important part in 
shaping the policies of the new Federal Land Banks. 
Without entering into a lengthy discussion of this meas- 
ure, it is apparent that its chief economic value lies in 
the extended period of payment afforded the borrower. 
This, in my judgment, is of far greater importance to the 
farmer than a slight lessening of his interest rate—if 
the Act lessens the rate at all. But by decreasing the 
annual burden of the farmer it will permit him the use 
of funds for development of his farm, for the construc- 
tion of barns, silos, etc., and for investment in livestock. 
In short, it will permit the use of funds for what our 
distinguished vice-president and sound thinker — Peter 
Goebel—calls “‘ Constructive Purposes.” 


The great rural problem of this country, as it has been 
of all countries, is to make it a,nation of land owners. 
It has been pointed out in certain quarters that the pres- 
ent measure offers no hope to the deserving tenant farmer 
who desires to become a farm owner. 

On the contrary, the act, providing, as it does, for long 
time loans, running from five to forty years, on a basis 
of fifty per cent of the appraised value of farm lands, 
presents an opportunity for the sale of lands by present 
land owners to hard-working, ambitious tenant farmers, 
accepting as first payment the cash advanced by the Fed- 
eral Land Banks, and taking a series of long time, second- 
lien notes for the remainder of the purchase price. Such 
an arrangement would permit thousands of tenant farm- 
ers to purchase their own farms and pay for them out 
of the annual earnings. 

If the country bankers of America will join in a cam- 
paign to induce land owners to sell farm lands to present 
tenants upon some such basis, they will be engaged upon 
one of the greatest movements ever undertaken for the 
agricultural and financial development of the nation. 

The consolidation of rural schools and the establish- 
ment of agricultural high schools, are movements which 
should spread to every state of the Union. 


We are just beginning to think about these things in 
America. Europe long ago learned the lesson that in the 
scientific cultivation of her soil—in scientific agricultural 
instruction—rested her future prosperity. The marvelous 
ability of Germany to feed herself during the past two 
terrible years of war is the result of a half century of 
scientific agricultural education. France, the great pro- 
ducer nation of the world, has nearly fifty thousand agri- 
cultural schools. 

The future of this nation depends upon its agricultural 
prosperity. The establishment of agricultural schools and 


the consolidation of rural schools, which will give our 
farm children educational facilities equal to those en- 
joyed by their brothers and sisters of the towns, consti- 
tute the foundation of a permanent agricultural pros- 
perity. 

Experience teaches us that good roads are absolutely 
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essential to consolidation. Under the Shackleford Act, 
$75,000,000.00 of government funds will become available 
for good road construction during the next five years, 
based upon equal appropriations by the states. In shap- 
ing legislation leading to improved rural educational facil- 
ities and the construction of improved highways, country 
bankers are offered opportunities for genuine national 
service. 

But the greatest opportunity offered our country bank- 
ers lies in the extension of County Agent work under the 
provisions of the Smith-Lever Act. Under this Act there 
is now available $1,580,000.00 of government funds, which 
increases by $500,000.00 each year until 1922, at which 
time there will be available $4,580,000.00 per annum, 
based upon equal appropriations from the states, thus 
providing nearly ten million dollars per annum for agri- 
cultural extension work. 

Up to 1912 practically all of this work had been con- 
ducted in the South. 

The demonstration agent, as you doubtless know, is a 
man of practical experience, who brings to the farmers 
of his county the results of scientific investigations in 
agriculture. Farmers cultivating land under agents’ su- 
pervision are called “demonstrators.” Farmers employ- 
ing demonstration methods, but not actually under the 
agents’ supervision, are termed ‘“ co-operators.” In July 
of this year there were 914 agents and 105,522 adult dem- 
onstrators and co-operators in the Southern States. ' There 
were also 451 women agents in the home demonstration, 
or girls’ and women’s work. The results of the demon- 
stration work are so amazing that I submit a few figures 
for the careful consideration of the American 
Association : 
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In 1914 the principal experiments conducted with the 
great staple crops of cotton and corn show that on 9,392 
farms, with a total of 129,475 acres, Southern demon- 
stration farmers averaged 1,044.77 pounds of seed cotton 
per acre, against 623.7 pounds—the general average; 
while 13,565 demonstrations conducted on 110,408 acres 
planted to corn show an average of 34.83 bushels per 
acre, against an average yield of 20.7 bushels produced 
in the Southern States. In 1915 over 20,000 Southern 
farmers, employing demonstration methods, on 218,000 
acres produced an average yield of 1,180 pounds of seed 
cotton per acre, and 56,000 farmers employing demonstra- 
tion methods on 480,000 acres, produced an average yield 
of 37.7 bushels of seed corn per acre. Figuring lint cot- 
ton at ten cents the pound, and corn at seventy-five cents 
the bushel, the cotton demonstrations show an increased 
value of approximately $4,000,000.00, and the corn ex- 
periments an increased value of $7,000,000.00 over the 
average productions of cotton and corn on equal acre- 
ages. Demonstrations in oats, wheat, rye, barley and 
other staple crops, show equally 

In 1915 over 50,000 pure bred and grade animals were 
brought into the Southern States, due to demonstration 
agents’ influence. Seventeen hundred farm clubs were 
organized, with a total membership of nearly 50,000. The 
agents made over 600,000 visits to farms, traveling more 
than 8,000,000 miles. Thirty-two thousand meetings were 
held, with a total attendance of 1,200,000 farmers, while 
over 1,000,000 government bulletins have been distributed 
by county agents. Over 13,000 visits were made to South- 
ern schools by agents, and there are now enrolled in the 
Southern boys’ cotton, corn, pig and other clubs approxi- 
mately 53,000 boys, while there are 37,000 girls enjoying 
the benefits of the home demonstration work. The in- 
creased yield of our great staple crops is a matter of vital 
importance to this nation. Our population has increased 
nearly 25,000,000 in the last fifteen years, while produc- 
tion of our great staples has been almost stationary, 
and there has been an alarming decrease in livestock pro- 
duction. France, Germany and Denmark produce twice 
as much wheat, rye and oats per acre, and far excel us 
in the yield of other staple crops, and, in every phase of 


amazing results. 
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production, we make a lamentable comparison with the 
great nations of Europe. 

The extension of the field demonstration work will add 
millions of dollars to the wealth of this country, and lead- 
ing Governmental and State Agricultural authorities 
testify that the co-operation of bankers has been a potent 
factor in the development of the movement. The United 
States Department of Agriculture and the Agricultural 
Colleges furnish the scientific direction —the banker's 
local influence helps to establish the work. Local legisla- 
tion is necessary for the appropriation of county funds— 
the banker’s influence secures it. 

Your Agricultural Committees should bend their ener- 
gies toward placing a field demonstration agent in every 
agricultural county of the Union, and in this field of co- 
operative endeavor a magnificent opportunity is offered 
the country banker. 

By some, who have not, I fear, made a close or intelli- 
gent study of the subject, the bankers’ exploration into 
the field of agricultural activities has been termed a 
theoretical uplift movement. In my judgment, co-opera- 
tion with the agricultural colleges in the extension of the 
field demonstration work is one of the greatest practical 
movements ever undertaken by this Association. It will 
increase bank deposits and add immeasurably to the 
security of our loans. Your agricultural committees are 
not endeavoring to teach the farmers of this Union how 
to farm, but.they are working in. conjunction .with the 
agricultural colleges to bring about those methods which 
mean a more permanent and prosperous agriculture and 
a safer, sounder banking. I urge every country banker 
in this Association to interest himself in the enactment 
of such local legislation as may be necessary to enable 
his community to participate in the benefits of the Smith- 
Lever Agricultural Extension Fund, and I venture the pre- 
diction that you will never have undertaken a work which 
will bring to your community a greater and more imme- 
diate prosperity, or to you a greater personal satisfaction. 
We of the South know what this york means. We are see- 
ing communities change from the slipshod, dependent 
methods of the past, and our country blossom forth as an 
independent, self-sustaining, prosperous and contented 
New South. Wesee the little boys of our Southland receiv- 
ing a practical education on the farm. We see them raising 
their little plats of corn and cotton and establishing rec- 
ords for production in the South. Through the establish- 
ment of boys’ pig clubs and baby beef clubs, they are 
learning the South’s much needed lesson of increased 
and better livestock production. Their sisters, under the 
intelligent direction of the home economic agents, are 
planting their little home gardens, preserving fruits and 
‘anning vegetables, raising poultry, studying sanitation 
and beautification of the farm home, and are qualifying 
themselves to become intelligent, capable, cultured, mod- 
ern farm women. 

The boys and girls club work has been tremendously 
accelerated by the bankers’ activities, and the club prizes, 
which so stimulate the children’s interest, are due largely 
to the financial support of the banking and business inter- 
ests of the country. 

The women of America have awakened to the impor- 
tance of this movement, and the National Federation of 
Women’s Clubs is appointing committees on rural welfare 
all over this broad land. You good women, the wives, 
sisters and daughters of American bankers, have here an 
opportunity to join with us in this great practical work. 
I appeal especially to you who have dear children of your 
own—children who enjoy good educational facilities—to 
join with us in extending equal opportunities to the chil- 
dren of our rural communities. Use your influence 
for the betterment of rural conditions in your neighbor- 


hood. Help to establish the demonstration work in your 
county. 


You, fathers and mothers, go out under the open sky— 
spend a day in the country with your County Agent— 
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make a trip with that good woman, the Home Economics 
teacher—visit the boys’ and girls’ clubs—and when you 
see the interest manifested by these farm children—the 
eagerness, the enthusiasm with which they grasp the op- 
portunity to better qualify themselves for their calling in 
life—I am sure you will return to your homes inspired 
with the patriotic desire to become an active, personal 
factor in this great work—a work which, delightfully 
combining the practical and the ideal, enhances the mate- 
rial welfare of your country—while, through the develop- 
ment of a higher type of rural citizenship, it permanently 
enriches society. 

To help bring about these things in your community 
may be called an “ Uplift Movement,” but it is a work 
which “ uplifts’”’ him who engages upon it. In the educa- 
tion of our children lies the future of the nation. 
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We have heard much of the magnificent opportunities 
offered American bankers in the development of our for- 
eign commerce, and a number of our great financial insti- 
tions are doing valuable educational work in pioneering 
this field; but the greatest opportunity of this country 
lies in the development of its marvelous internal agricul- 
tural resources. This is the mission of your Agricultural 
Commission. It is to this work we are committed, and it 
is this work which we believe offers the greatest oppor- 
tunity to the country banker. 

Your Agricultural Commission is but a small unit in 
this movement. We need the co-operation of every State 
Association, and we urge the active support of every 
member of this organization in the effort to make the 
American Bankers Association a powerful factor in the 
economic development of the nation. 


The Federal Reserve Law and Its Amendments 


By W. P. G. HarpinG, Governor of the Federal Reserve Board, Washington, D. C. 


Mr. President and Gentlemen of the American Bankers’ 
Association: This is certainly a very pleasant surprise 
to me. I did not come here loaded with a speech, but I 
have had the banking habit so long that I find it very 
difficult to throw it aside. I have never become accus- 
tomed to regard myself as a statesman, and I still feel 
under the skin the sentiments of a banker. 

I believe, however, that I am capable of taking a broad 
view of things, and I am not hidebound. 

I realize certain responsibilities, under my oath, to the 
whole community, and not unto the bankers alone; I am 
not ashamed of my banking training, and I have nothing 
to epologize for whenever I say things in the bottom of 
my heart from a banker’s viewpoint. 

I hnow that many of you have been much disturbed 
over the ruling of the Federal Reserve Board, in regard 
to the collection of checks. Possibly a few words cf 
explanation may not be amiss. 

When the Federal Reserve Banks were organized in 
November, 1914, the country was just recovering from 
the great shock occasioned by the outbreak of the war 
in Europe. 

The Board at that time deemed it wise to defer the 
full operation of Section 16. We had what we regarded 
as much more important matters to attend to, but, gentle- 
men, a year passed, maybe a year and a half passed, and 
nething was done toward carrying out what seemed to be 
the mandatory sections of that Act, and what the Board 
regarded as its solemn duty. That Section 16, as I have 
learned, was the result of a compromise. It was not 
enacted as originally drafted nor was it enacted as in 
the Senate Bill which was passed, after the visit of the 
Committee to Washington in 1913, but it was amended 
in conference. The language of the section is somewnast 
invoived. The counsel of the Board gave that section 
very careful consideration; he gave us his advice as to 
the meaning of that section. We had that opinion checked 
by the Consulting Counsel of the Board, an eminent at- 
torney in the city of New York, and after a very careful 
deliberution on the part of the members of the Board 
we issued that circular and regulation of May Ist last, 
which provided that the Clearing System should go into 
operation on the 15th day of July. 

I want to congratulate the members of this Association 
upon the course they have adopted. It seems to me that 
you have reached the correct solution. The Federal Re- 
serve Board is not a legislative body; its functions are 
administrative. Occasionally it has quasi-judicial func- 
tions to perform, but in the main its duties are admini- 


strative. It is our province to carry out the law as Con- 
gress enacts it, and if there is anything wrong, if there 
is anything unjust to the banking community in Section 
16, as it stands, then it is clearly your right, guaranteed 
by the Constitution of the United States to go to Con- 
gress to state your case and ask that body to remedy the 
defects that you see in it. 

Certainly no member of the Board has any desire to 
antagonize the legitimate banking interests of this coun- 
try. We all realize how much you are doing to build up 
the business of this country, and what you are doing for 
the welfare of every element in the country. Further- 
more, we realize that many of you represent the banks 
that are members of the Federal Reserve System, that 
are stockholders of the Federal Reserve Banks. Others 
represent banks that are not yet members of the Federal 
Reserve System, but we hope in due course of time to 
welcome you in as members, and certainly it would be a 
very shortsighted policy for anybody charged with the ad- 
ministration of the Federal Reserve Law to deliberately 
drive away and antagonize any important body of men 
like the American Bankers. At the same time we realize, 
as every thoughtful banker among you must realize, that 
a banker has his duty to perform to the public, that he 
is a quasi-public institution, that he owes something to 
his depositors and to the public, upon whose business his 
deposits depend; and I am sure of the result of your 
deliberations, when you come to Washington, when you 
meet the committee of Congress. I see no reason why 
this whole problem should not be solved, to the satisfac- 
tion of all concerned. 

To-morrow, gentlement, you will have the pleasure of 
listening to an address by an able member of the Board, 
a man who is known throughout the world as a great in- 
ternational banker. He will emphasize the importance 
of the principle of the Federal Reserve Act. Section 16 
shrinks into insignificance as compared with the under- 
lying principles of the Federal Reserve Act; the utilizing 
of the cash resources of this country: the care of the 
gold, the ultimate monetary redemption, the only inter- 
national money. We live to-day in the midst of a great 
period of prosperity, such in point of volume alone, from 
magnitude of figures, as has never been before equaled 
in this country; but, gentlemen, we should realize that 
in a time like this, when deposits are climbing day by day, 
and money rates are easy, when the interest payments that 
you have to make, go along, without ceasing, night and 
day, and you contemplate this vast accumulation of idle 
reserves in your vaults—don’t we know by experience that 
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now is the time when we are laying up trouble for the 
future; that the losses which we appreciate will have 
come to us in two or three years from now, perhaps,— 
that the foundation of those losses is being laid to-day? 
How long, gentlemen, can we expect to continue to absorb 
the entire gold production of the world, as we have been 
doing since the first of January, 1915? For ten years past 
the average gold production of the world has amounted 
to about $450,000,000. The net gain in the gold holdings 
of this country since that time has aggregated over $700,- 
000,000 In spite of the fact, as Mr. Chapman stated this 
afternoon, that we have brought back from Europe over 
two billion, five hundred million dollars’ worth of secur- 
ity, and loaned foreign countries $1,600,000,000,—-despite 
that we have absorbed the equivalent of the gold pro- 
duction of the entire world. It is a solemn responsibility 
that we have to properly conserve with, and to avoid the 
dangers of inflation of currency, inflation of credit, which 
is more insidious, and just as dangerous. And I want to 
say to you that the Federal Reserve Board has these 
facts constantly in mind. It believes its highest progress 
is to urge and caution better banking methods, to im- 
press upon you the necessity of the conservation of our 
gold stock in the Federal Reserve Banks of the country, 
in order that when the tide turns, when conditions on the 
other side of the water are different, and when, owing to 
the high interest rates prevailing there, when owing to 
government financing or to restrictions, the tide of gold 
flows from our shores back, as it surely will, we shall be 
in a position to control that tide, so that we may not feel 
the ill effects of its departure from our shores. 

I take it, gentlemen, that in the transaction of our 
domestic business that most of us will agree that gold is 
unnecessary, that other forms of currency, in paper de- 
nominations are more convenient and just as efficient; 
but I well remember a hearing in Minneapolis last Fall 
when the great Builder of the Northwest, who has now 
gone to his final reward, James J. Hill, remarked, “ Yes, 
gold is not necessary; we can use the National Bank 
notes, we can use Federal Reserve notes, but, gentlemen, 
we should be sure that the Redeemer liveth!” He wanted 
to know that the paper money was covered by gold in 
circulation, so that any who had it, whenever they needed 
the gold, they could present the currency and get the gold. 
That, gentlemen, is the highest province of the Federal 
Reserve Bank, which is to regulate and stabilize our cur- 
rency, so that those of you who hold any form of paper 
money, issued through governmental agency, may be sure 
of your Redeemer—and that you can get the gold when 
the need for it arrives. , 

At the same time, you know that it is a great economic 
waste to use gold coin in the ordinary course of business, 
the abrasion amounts to so much, and the gold certificates 
result, in the ordinary course of business, in a terrific 
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waste ; for every dollar’s worth of gold or gold certificates 
in the vaults of the Federal Reserve Bank is a potential 
power of expansion in case of need of two and a half 
times. 

One of your banks, having a demand from its cus- 
tomers for crop moving purposes, or due to temporary ner- 
vousness, may be called upon for a million of dollars, and 
if you ship that million of dollars out of the country in 
gold how long will it be before it gets back into your 
vaults? You know the tendency to hoard gold coin; you 
know how pretty a yellowback certificate looks. If, on 
the other hand, you turn that gold or that gold certificate 
into the vaults of the Federal Reserve Bank, and use 
some other form of currency, that temporary form is 
more apt to come back speedily than the gold itself. 
It constitutes a more flexible and more elastic currency ; 
but I fear that I am anticipating the remarks that my 
distinguished colleague will make to you to-morrow. 


In conclusion I want to call your attention to one very 
important amendment which has recently been passed 
by Congress which has just adjourned, and that is the 
amendment to Section 19 of the Federal Reserve Act, 
which provides that any member bank, any National 
bank, may carry any part of the cash reserve hitherto 
required to be carried in its vaults, on the books of the 
Federal Bank, as a balance; in other words, if there is a 
bank that under the old rule would have to carry $100,000 
of lawful money, gold or legal tender notes in its vaults, 
and the balance of its reserve in a Federal Reserve Bank; 
if in the conduct of its business, pay rolls, crop moving, 
and whatnot, it finds that its lawful reserve in cash has 
run down, say to $40,000 or $30,000 odd, so long as you 
build up to a corresponding degree, your balance in the 
Federal Reserve Bank, you are complying with the law, 
as now amended. You can take your time about shipping 
that money from the Federal Reserve Bank to replenish 
your vault reserve, and many in remote districts who 
have hitherto found it expedient to keep gold or gold 
certificates locked up in your vaults, in order that you 
can have the lawful money reserve, now find to all intents 
and purposes for your till money you can use a Federal 
Reserve note, or a National Bank note, or any other form 
of currency that comes along. 


Then again, the banks in the large cities have larg 
accumulations of gold, whenever they find it desirable to 
increase the amount of money in circulation, which is 
certainly not desirable to-day, but may be later on; they 
can transfer from their own vaults to the vaults of the 
Federal Reserve Bank their gold holdings, and thereby 
greatly increase the power of the Federal Reserve Bank 
to relieve any sudden or difficult situation that may arise. 
Gentlemen, I thank you very much for the pleasure of be- 
ing here. 


The Reserve Problem and the Future of the Federal 
Reserve System 


By PAuL M. WarsurG, Vice-Governor of Federal Reserve Board. 


It has been suggested that I address you upon the sub- 
ject of “the future of the Federal Reserve System.” To 
venture to predict the future is always a risky under- 
taking and I, for one, dislike to attempt the role of 
prophet. But if our new banking system is to attain its 
fullest measure of success, we must have in our minds 
a very definite ideal, a clear conception of the goal to- 
wards which we are striving, so that each consecutive 
step may be a consistent move in that direction. I deem 
it, therefore, a privilege to be afforded this opportunity 


of addressing the leading association of American bank- 
ers upon a topic in which its members are so keenly and 
vitally interested, and which—-if we are to achieve the 
most fruitful results—should be solved by their own ef- 
forts rather than by legislative initiative. 

The well-known British writer, Mr. Hartley Withers, 
in his new book, “ International Finance,” makes the fol- 
lowing statement: 


“London’s credit machinery has grown up in al- 
most complete freedom from legislation, and it has 
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consequently been able to grow without let or hind- 

rance along the lines that expediency and conveni- 

ence have shown to be most practical and useful.” 

When I read this paragraph, there came to me again 
the feeling of regret that American banking had not de- 
veloped in a similar manner; that—owing to reasons 
which it is unnecessary to review here—our banking 
methods had proceeded along lines that had proved 
disastrous, and that multiplicity of banks, diversity of 
interests, and divergence of views precluded any possi- 
bility of voluntary agreement concerning the adoption of 
uniform, scientific, and adequate modern banking meth- 
ods. That failure rendered necessary banking under 
Government regulation and, to a certain extent, in the 
Iederal Reserve Act, even under compulsion. By many 
this method has been viewed with regret, but unfortu- 
nately there appeared no other possibility of success. 

I believe it is safe to say that, in general, those laws 
have proved the best which put into legal form existing 
usages already recognized by actual experience as sound 
both in principle and practice. With us, it was impos- 
sible to use existing banking habits as the basis for our 
legislation. It was necessary to take those banking prac- 
tices that had proved their worth in other countries 
and to adopt them as our model, with such adaptations 
as our own conditions rendered necessary. 

It is a most difficult task, however, to remodel funda- 
mentally the structure of a fully developed organiza- 
tion and to do it while the machinery is kept going at 
top speed. It is evident that it cannot be accomplished 
without some temporary inconvenience and that it must 
be done step by step. The tracks in the new depot of the 
New York Central Railroad in New oYrk had to be 
moved many hundreds of times in order to keep the 
trains running while the larger basis of operation was 
being perfected. 

fF am profoundly convinced that the Federal Reserve 
Act will ._prove one of the most constructive contribu- 
tions ever made by Congress, and that the further the 
system develops, the more apparent will this become. 
PRESENT FEDERAL RESERVE AcT Not A FINALITY, BUT 


A BEGINNING 


But, in expressing my unbounded confidence in the 
future of the system, I am fully conscious of the fact 
that, in its present form, it is not a finality, but a be- 
ginning. The tracks will have to be shifted many a 
time, and, as the fields opened by the new organization 
are developed, substantial changes in machinery will 
have to be made in order to cope with new demands. 

Indeed, the Federal Reserve Act would prove a failure 
if these changes in the system did not become necessary 
from time to time. In this process of developing the new 
machinery to its fullest degree of usefulness, the bank- 
ers of the United States will have to play the most promi- 
nent part, and it is for this reason that I am particu- 
larly anxious that we all should reach a clear under- 
standing about the future course of American banking, 
its hopes and its fears. Only if we take this more com- 
prehensive view shall we be able to plan wisely—not 
for the morrow, not for single interests, but for the 
larger future and the benefit of all. 

IMPORTANCE OF COOPERATION OF AMERICAN BANKERS ASSN. 

I have no doubt that your Association is in harmony 
with these views and that, in cooperating along these 
lines, it will prove a most important and helpful factor 
in the simultaneous evolution of good banking practice 
and good banking legislation. The natural development 
will be that Congress will call upon the Federal Re- 
serve Board more and more to act as an expert body in 
questions of banking—though, unfortunately, this does 
not mean that our advice will always be heeded. Our 
conferences with your committees will assist us in the 
future, as they have in the past, to do our duties fairly 
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in administering the Federal Reserve System, and in 
planning for its future growth. 
THE REAL MEANING OF “ RESERVES ” 

Let us try to review as briefly as possible the main 
features adopted from European banking, and to estab- 
lish where we stopped half-way and what still remains 
to be done. Time will not permit me to cover each of the 
various phases involved, but it may be possible to deal 
fairly comprehensively with the topic of reserves, which, 
after all, is to many the most puzzling and to all the most 
vital question involved in the problem. 

In 1910, I published a tentative plan entitled, “A 
United Reserve Bank of the United States.” Later on, 
Senator Aldrich called the system that he proposed, “A 
National Reserve Association”; and finally the Owen- 
Glass committees devised the ‘‘ Federal Reserve System,” 
which was enacted into law. The word “ reserve’ has 
been embodied in all these varying names, and this is sig- 
nificant because the adoption of the principle of co- 
operative reserves is the characteristic feature of each 
of these plans. 

“Monetary and banking reform” made its greatest 
step forward when public opinion recognized that it was 
not essentially a question of note issues but one of re- 
serves. But, though this reserve problem has thus been 
before us for many years, it is a strange fact that there 
still exists a singular confusion in the minds of bank- 
ers, writers, and students as to what the word “ reserve” 
actually means in this connection. 

There are all kinds of reserves. There are military 
and naval reserves. We speak of reserves in dealing 
with water supply, with food, raw materials, rolling 
stock, electric power, and what not. In each case its 
meaning depends upon the requirements of the organi- 
zation maintaining the reserve. Reserve is, as the name 
implies, what one holds back. It generally means an 
extra supply of something kept idle for the purpose of 
being immediately available to take care of an increased 
demand in excess of normal requirements. Now, if we 
wish to get a clear conception of the meaning of re- 
serves in connection with the Federal Reserve System, 
we must understand that it is necessary to recognize cen- 
tral banks as entirely different organizations from the 
commercial banks and trust companies and, consequently, 
that their respective reserves differ as much as those of 
an ice factory and a summer hotel—the one a producer 
and the other a consumer of ice. 

Reserves of central banks and reserves of the general 
stock banks are two entirely different things. 

‘For the sake of greater simplicity, I shall in this ad- 
dress call the national banks, State banks and trust com- 
panies, the “‘ stock banks” and their reserves “ banking 
reserves,” and I shall term the reserves of the central 
banks “ gold reserves,’ leaving it open at this point 
whether or not these latter reserves should include sil- 
ver and greenbacks. 

The Federal Reserve System is a co-ordination of 
twelve central banks; and the same principle as to re- 
serves, therefore, applies as if we were dealing with one 
central bank. I shall, therefore, in this address, class 
the Federal Reserve System with the central banks. 


FUNCTIONS OF STocK BANKS IN CENTRAL BANK COUNTRIES. 

Let us consider first the functions of the stock banks 
in central bank countries. 

Deposit banking is the art of wisely employing the 
depositors’ stored up purchasing power. It is based on 
the principle that there is a sufficient variety of condi- 
tions amongst the depositors and borrowers of a bank so 
as normally to preclude the probability of the depositors’ 
withdrawing and using their own money faster than it 
can be collected from the borrowers, to whom the 


depositors’ purchasing power temporarily has been trans- 
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ferred. The bank’s own capital and the uninvested part 
of its deposits from the insurance, cr reserve, fund to 
act as an equalizer in balancing these scales. 
tially a question of exchanging credits and, where there 
is a central banking machinery enabling the stock banks 
to liquidate a suflicient amount of their assets to make 
good any deficits that may occur, the whole system is safe 
and complete. The central banking organization pro- 
vides the member banks either with balances to be used 
in the clearing, or, if currency should be required, with 
notes which will be accepted by their depositors in set- 
tlement of the stock bank’s obligations. 


It is essen- 


In countries where these notes of the central banks are 
generally accepted in settlement of debts by business men 
and banks, the “ banking reserves” of the stock banks 
may safely consist of the central bank currency, or of a 
balance kept with the central bank, convertible into such 
currency. These form the first line of banking reserves. 
The second line consists of those assets which, with cer- 
tainty and promptness, may be converted into credit bal- 
ances with the central bank. It is simply a question of 
having a reserve of such credit currency, or of power to 
produce such credit balances, as will provide an accept- 
able means of satisfying depositors. 


Balances with the central bank, and its notes, entitle 
the stock banks, like any other holder, to payment in 
legal tender; and if legal tender is demanded by creditors 
of the stock banks, the latter must rely upon the central 
bank to furnish it. The duty to keep its own deposit and 
note obligation sufficiently protected by a proper propor- 
tion of metallic cover rests with the central bank, and its 
reserves, therefore, must consist exclusively of the metal 
in which its obligations are payable. 


In central bank countries there does not exist any law 
that requires stock banks to keep in actual specie in 
their own vaults a certain proportion of their deposits. 
All the central bank usually requires is that the stock 
banks, and other firms, maintain with it free balances 
commensurate with the scope of their transactions. As a 
matter of fact, if we study the statements of European 
stock banks we find one single cash item which includes 
the combined holding of gold, silver, bank notes, and 
the balance with the central bank. 


I still remember that when I had my initiation into 
banking in Europe, twenty-eight years ago, 
bothered much about our cash in vault. We never had 
more than we needed as till money. If we accumulated 
too much, we sent it to the central bank to be credited 
to our account. If we ran short, we sent over to the cen- 
tral bank and got what currency we required. The cash 
item was of very little interest to us, but we watched con- 
tinually the balance with the central bank, and if our 
balance approached the prescribed minimum, we would 
strengthen it by sending over for discount some short 
paper maturing within five, ten or fifteen days—or, if 
demands were extraordinarily heavy and unexpected, we 
might have to send over paper of longer maturity. Or, 
at times, when the discount rate of the central bank was 
higher than the ruling rate of the stock banks, the latter 
would take our short paper—just as we would make 
short loans to them when we had surplus funds to lend. 
If conditions became such that the stock banks were 
crowded so that the central bank would notice that the 
maturities it was discounting were gradually becoming 
longer, the central bank would have to consider whether 
or not it was time for it to raise its rate. If the increased 
demand was due to seasonal requirements, the central 
bank would maintain its rate and go deeper into its re- 
serves. If the central bank suspected that over-expan- 
sion or speculation, or gold exports of alarming propor- 
tions, were at the bottom of the increased inroads into 
its reserves, it would counter with an increase in its rate. 


we never 
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DIFFERENCE BETWEEN OLD AND NEW 
UNITED STATES. 


SYSTEMS IN THE 


In the United States our old State banking systems 
did not provide for any central organization to protect 
the banks’ gold obligations, nor did they furnish the 
machinery by which, in case of need, banks could con- 
vert their commercial assets into cash or credit balances. 
The National Bank Act, therefore, required every na- 
tional bank to maintain against its deposits a certain per- 
centage of actual lawful money reserve, which it was con- 
sidered should constitute its contribution to the general 
gold protection of the nation; in addition, credit bank 
balances in Reserve and Central Reserve Cities were to 
provide a certain liquidity in case of emergencies. The 
vicious shortcomings of this old method are well known 
to everybody here, and need not be elaborated. 

The Federal Reserve Act brought about a most radical 
change. It created a system of twelve central banks 
which, co-operating with one another, were from then on 
to exercise two important functions in relation to their 
member banks; first, to provide a sufficient gold cover 
for the country’s gold obligations ; and, second, to provide 
the machinery for turning, whenever desired, the member 
banks’ commercial assets into available credit balances, 
or cash. 

The first function relieved the member banks of the 
necessity of keeping in their vaults large amounts of gold 
for the general protection of the country; the second ren- 
dered unnecessary the so-called reserve balances with 
correspondents in Reserve and Central Reserve Cities. 
The safe and effectual transfer of these burdens to the 
Federal Reserve Banks must be predicted, however, 
upon a sufficient mobilization and concentration of gold 
in the hands of the Federal Reserve Panks, and, further- 
more, upon the existence of a large volume of standard- 
ized commercial and banking paper, easily rediscountable 
without red tape with the Federal Reserve Banks. This 
is where the Federal Reserve Act stopped half way. It 
did not say to the member banks, “ Maintain with the 
Federal Reserve Bank a minimum balance sufficient for 
the general safety of the country, and whatever cash you 
keep in excess of that in your own vaults—be that gold 
or silver or Federal Reserve notes—is your own concern. 

sut bear in mind that the larger the gold fund produced 

by the combined contributions from your own vaults, the 
stronger will be the protection to you and the entire 
country.” The law continued, instead, the anomaly of 
requiring member banks to lock up in their vaults hund- 
reds of millions of dollars, thus preventing them by legal 
enactment from giving additional strength to their own 
protective system, even if they should want to do so. It 
further created the anomalous situation that, while a 
balance with a Federal Reserve Bank could be considered 
as reserve, the Federal Reserve note could not be so 
counted, despite the fact that it is a prior lien against 
the assets of the bank and is the obligation of the United 
States, while the balance is not. 

This inconsistency—to a certain extent at least—has 
been cured; Congress having passed, upon the recom- 
mendation of the Board, a most important amendment 
authorizing the Board to permit member banks to keep 
any portion of their required vault reserve as balances 
with their Federal Reserve Banks. In passing this 
amendment, Congress has opened the path for great 
strides in advance, and it remains to be seen now, how 
far the bankers of the United States will be able to seize 
this opportunity of doubling the strength of their Federal 
Reserve Banks. 

There has been a great deal of grumbling, particularly 
on the part of the country banks, to the effect that their 
reserve requirements are too heavy, and they have some- 
times suggested that they be permitted to continue to 
count as reserve certain balances kept with their corres- 
pondent banks. If member banks’ reserve requirements 
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should be found unnecessarily heavy, let us reduce them 
outright; but do not let us continue the confusion of 
counting as reserve what—by plain reasoning—should not 
be called or treated as a reserve. Let us, in our plans 
for the future, try to look at the problem as a simple 
question of keeping a sufficient balance with the Federal 
Reserve Bank, and when that is maintained, leave it to 
the member bank to keep liquid and strong in its own 
way. Do not let us apply the term reserve to a balance 
with another member bank, which may be invested in 
securities or loaned on the stock exchange; nor let us 
count as reserve checks in process of collection, and yet, 
at the same time, treat Federal Reserve notes as an asset 
that cannot be counted as a banking reserve. 


CAN WE MEET Post-BELLUM DEMANDS. 


In dealing with the problem of adequate reserves, we 
must first and always consider the question of whether 
or not our Federal Reserve Banks are sufficiently strong 
for the protection of the country or whether they are 
stronger than necessary. Whenever the latter question 
can be answered in the affirmative, then only will we be 
justified in considering the advisability of reducing the 
member banks’ reserve requirements. 


What is the Federal Reserve System’s lending power 
today? If we set aside a gold reserve of only 40 per cent. 
—which may do in times of stress, but is not a proper 
and sufficient basis in normal times—we find that we 
have a free gold reserve of about $206,000,000* or, if we 
include the gold now held in cold storage by the Federal 
Reserve Agents, about $380,000,000. This means that, by 
additional rediscount operations, or purchases in the open 
market, for home requirements or for export, we are able 
to stand a loss of gold of from two to three hundred 
million dollars. $200,000,000 is a very large amount, but 
when we realize that the Nation’s gold holding in one 
year has increased by about $500,000,000, it is well for 
us to consider whether or not we shall be able to hold 
this gold at the end of the war. It is impossible to pre- 
dict what will then be our economic and financial situa- 
tion. Perhaps we may find ourselves in an over-expanded 
or generally unsatisfactory condition, and we may have 
to face a readjustment in which all our banking strength 
may be required. On the other hand, things may go well 
with us, but in the rest of the world there may be a 
great deal of financial distress. 


* Present lending power of the Federal Reserve Banks (September 
1, 1916). 


Net deposits (Govt. & bank deposits) 
LORY: SORE 5 e:0 on ov tea es aa bee00 8 648% s oe BOR OO8 060 
Seay OE OE, ROR ns a ag o.5.4.6. 6 oe HRs le OD OLA 175,003,000 
es NO oe gia ara ig a agin ag ha ai bacain elas a 
40 per cent. thereof 


pia tare a a actacaae tala avai tata ien ve rana aka 8,356,000 
Total required reserve against deposit and 

iG © SURO wy hire kh esa Rik b Ab Ace Wk ON Rid oe Bala ws Seale bw a ER OO 

OCR) OORT GEE 5.x oa aiat dad Ries Oe oe 99 oo 


Cash equivalent of E. R. notes on hand.. 


365,376,000 
24,084,000 389,460,000 


Additional lending power of F. R. banks if 


loans are taken in lawl MOROV< .. 2c ccc widscde west $206,101,000 
Additional lending power if loans are taken 
ant yee RIE fac erate, ore Vow eee ie et eet oa cn ee Son we $515,252,500 


In that case (and it may be the more likely of the two) 
we shall have almost boundless opportunities, but serious 
obligations as well. Foreign loans in the old and the 
new world may draw away our capital at interest rates 
far in excess of our own. Our exporters will have to 
meet the keen competition of other nations, and even 
though at first there will probably be a strong demand 
for certain of our raw materials, the purchasing power 
of many a country will be found materially reduced. 
These are conditions which, in the long run, may be 
the cause of heavy gold exports from the United States 
and which, if we remain unprepared, may seriously check 





CONVENTION. 


our progress. If, on the other hand, we forearm, we may 
grasp the opportunity of taking our place as the strong- 
est of the world’s bankers and furnish our industries 
with the basis for a solid expansion. 
AMOUNT OF FREE GOLD MOBILIZED RIDICULOUSLY SMALL. 
Does it not appear ridiculous that a country owning 
over two billions and a half of gold should not be able 
to mobilize a larger free gold reserve than two or three 
hundred millions of dollars, particularly when it is ap- 
parent that its future financial and economic growth will 
depend upon the extent of the “ preparedness” that it 
can provide in this respect? 


During the critical period following the outbreak of 
the war in 1914, there were issued $386,000,000 of cur- 
rency under the so-called Aldrich-Vreeland Act. Has it 
occurred to you that if a similar amount were needed 
under the Federal Reserve Act it would absorb a gold 
reserve, on a 40 per cent. basis, of $154,000,000? But 
financial history has shown that each crisis develops 
larger demands than its predecessor, and, with our con- 
stantly growing pyramid of deposits and loans, and with 
the gigantic scale upon which financial transactions are 
now conducted, it is our duty to be prepared for ever 
larger demands. The fact that we are strongly fore- 
armed, far beyond a limit expected to be actually reached, 
will be the only means of restraining these demands to 
safe and reasonable bounds. We ought to be able, there- 
fore, to lose $300,000,000 to $500,000,000 and still have 
$200,000,000 or $300,000,000 of free gold to serve as a 
basis for emergency operations. 


I cannot urge you too strongly, therefore, to co-oper- 
ate to the utmost of your abilities in keeping your bal- 
ances with the Federal Reserve Banks high, and your 
vault money down to the minimum that your own till 
requirements will safely and conveniently permit. It is 
obvious that, in strengthening the Federal Reserve 
Banks, you are strengthening yourselves. 

If a country bank with $25,000 in capital and $150,000 
in deposits keeps in its vaults $5,000 or $10,000 of gold, 
does it expect that, in case of a national emergency, it 
could protect itself with that amount of legal tender in 
the event the Federal Reserve Banks stopped paying in 
gold or stopped rediscounting? If a country’ bank’s 
depositors want cash, they will be perfectly satisfied to 
take Federal Reserve notes. But the power to furnish 
these notes, or credit, is limited by the amount of gold 
held by the Federal Reserve Banks. While the $5,000 
gold in vault of the member bank will not, therefore, pro- 
tect it, the specie and legal tender notes held by all of 
them collectively (about $770,000,000) can be made to 
form the strongest possible bulwark of protection for all 


if deposited in the Federal Reserve Banks. 


But you may ask me how is it that in Europe central 
banks control these vast amounts of gold while the 
deposit balances maintained by the stock banks are com- 
paratively small, and why then should it be necessary 


for the American member banks to keep such large 
deposit balances? This is, again, because we have 


stopped half way. The Bank of England issues notes 
only against gold. The other leading central banks of 
Europe issue notes against gold (in certain countries gold 
and silver) and commercial paper. There may be 100 
per cent. gold, but there may not be less than a prescribed 
minimum gold reserve. But they do not provide that 
notes may not be issued against gold without a certain re- 
serve of commercial paper. That theory—which makes 
all Europe laugh at us—is, however, the one underlying 
the Federal Reserve Act. The Board urged Congress 
to remedy the law in this respect. The Senate responded 
, but, unfortu- 


favorably by passing a bill on these lines 
nately, it was lost in conference. 
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EUROPE’S SUCCESSFUL EXPERIENCE NOT TO BE ARBITRAR- 


ILy CONDEMNED BY US. 


It is hard to comprehend why, if this principle has 
been universally and successfully adopted by the leading 
central banks, and has been the root of their surprising 
strength during the last two years of terrific strain, it 
should be arbitrarily condemned or disregarded by us. 
Let us examine the statements of some of these central 
banks as they appeared before the war: 


Metallic Reserves of the Principal Central Banks of Europe* at the 
end of the calendar year 1913, and the percentage of their demand 
liabilities which were represented by notes in circulation and deposits. 

METALLIC 


RESERVES. DEMAND LIABILITIES. 


Notes in Public Private Total 
Millions Circulation. Deposits. Deposits. Deposits. 
of Mill Per Mill Per Mill Per Mill Per 


Dollars. doll. cent. doll. cent. doll. cent. doll. cent. 


Bank of France..... S00 1165 85 63 5 142 10 205 15 
Reichsbank ........ 344 617 77 Pr are an és 160 2 
Russian State Bank. $18 8.7 57 490 33 142 10 632 43 
Austr o-Hungarian 
i an eer eee 305 506 95 i is ite et 38 7 
Bank of Italy...... 233 417 75 40 7 98 18 138 25 
Bank of Netherlands 64 134 99 oe ars 2 1 2 1 
Nat, Bank of Belgium 59 203 91 3 1 17 8 20 9 
Swiss National Bank. 37 61 84 a i ihe a 11 16 
Federal Reserve Banks 
September 1, 1916. 365 14 3 51 9 485 88 536 97 
It is evident from these statistics that the United 


States are following a course diametrically opposed to 
that of all other central banks. While our central gold 
reserve, disregarding capital, is made up 97 per cent. 
from deposits and 8 per cent. from note issue, the state- 
ment of the Bank of the Netherlands shows that it ob- 
tained 99 per cent. of its metal from circulation and 1 
per cent. from deposits. This is the most extreme case, 
but the table speaks for itself in showing that, with the 
exception of Russia, where public deposits (for reasons 
which it would lead too far to explain here) are extra- 
ordinarily large, the important European central banks 
secure their gold reserve from circulation to an extent 
varying between 75 and 99 per cent. 

It may be worth our while to analyze further what 
would be the effect of permitting Federal Reserve Banks 
to issue notes in exchange for gold in the manner recom- 
mended to Congress by the Federal Reserve Board. 


EXCHANGE OF FEDERAL RESERVE NOTES FOR GOLD CERTI- 
FICATES WoULD AFFORD PROTECTION. 


If we added $500,000,000 to the Federal Reserve Bank’s 
gold holdings by withdrawing gold certificates from cir- 
culation and issued against this gold $500,000,000 of Fed- 
eral Reserve notes, the exchange in itself would not alter 
the volume of the country’s total circulation. But our 
power of protection would be increased. If, after such 
exchange, member banks rediscounted with Federal Re- 
serve Banks $300,000,000 of paper and shipped $3800,- 
000,000 of gold to Europe out of the credit balances thus 
secured, the Federal Reserve Banks’ balance sheet would 
show against these transactions: 


*I have not included the Bank of England, because its organization 
does not provide for so-called elastic note issue, and because, during 
the recent critical period, it proved anew its inferiority in this respect 
as compared with modern central banks like the Banque de France 
and the Reichsbank. Owing to the rigidity of the structure of the 
Bank of England, that country could not promptly meet the first pres- 
sure following the beginning of the war. There was an inelastic and 
insufficient note issuing power and the consequence was that a situa- 
tion developed in which the Government credit had to be thrown into 
the scales to a much larger extent than with any other nation. The 
British Government had to guarantee acceptances, discounts, and stock 
exchange loans to an almost unlimited degree; it had to issue, in 
August, 1914, £37,603,000 of small notes to provide the needed cur- 
rency. I believe it is safe to say that the moratorium and the great 
inconveniences and losses inflicted upon England’s debtor nations might 
have been avoided if the organization of the Bank of England had 
been more modern and possessed of greater elasticity. England’s un- 
paralleled power as the world’s creditor nation, which was brought 
into play with marvelous boldness and ingenuity, saved the day for 
Great Britain and overcame the Bank of England’s organic weakness, 
which, with any other nation, might have proved fatal. 
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Notes outstanding. 





Gold, $200,000,000 $500,000,000 
300,000,000 Rediscount against gold shipped. 
$500,000,000 $500,000,000 


So that the mere exchange would have enabled us to 
bear a loss of $300,000,000 of gold which otherwise might 
have affected seriously our financial situation. This 
argument is based upon the theory that possibly $700,- 
000,000 to $750,000,000 of gold certificates and gold, in 
addition to other kinds of currency, are at present car- 
ried in the pockets of the people and in business tills 
where Federal Reserve notes would serve equally well. 
The obligation of the United States, secured by all the 
assets of the Federal Reserve Banks and a large cover 
of gold, would remain a trusted medium of exchange un- 
less indeed the credit of the United States went to pieces. 
Experience has shown that a large and constant volume 
of notes remains outstanding at all times and that,-. dur- 
ing a crisis, the amount rather increases than decreases. 
It is certain, therefore, that a very large sum of gold 
could be permanently withdrawn from circulation, and 
that, as in Europe, the bank note circulation would take 
its place. Against this well recognized practice, the hue 
and cry of inflation has been raised. It is hard to see 
why a process that spells “elasticity” in France, Ger- 
many, Holland, Belgium, Austria, Italy, Sweden, Norway, 
Russia, Switzerland, and other countries, should spell 
“inflation” with us. Elasticity without restraint may lead 
to inflation. But elasticity well regulated by rigid super- 
vision and definite requirements of gold cover, elasticity 
subject to widest publicity and constant ruthless scrutiny, 
may be trusted not to go very far astray. 

As I said the other day, if you need police protection, 
you must not deny the policeman the right to carry a 
modern revolver for fear that he might shoot the wrong 
man. If the Federal Reserve Banks and the Board 
wanted to run amuck, their present powers are sufficient- 
ly large to enable them to do harm. Their ability to do 
mischief would hardly be increased by the added power, 
but their ability to protect would grow immeasurably. 


OPPORTUNITY OF CONSERVING $600,000,000 GoLtp Imports 
Lost. 

Since the Federal Reserve Bank opened, there has 
come into the United States from abroad over $600,000,- 
000 gold. This stream of gold should have benefited the 
Federal Reserve Banks. They should have impounded 
the gold and issued their Federal Reserve notes against 
it. As it is, they have lost this unique opportunity of 
gaining additional strength; they have had to stand by 
idly and let the gold flow into the member banks or go 
into circulation. Let us throw the searchlight on this 
bogey that procuring additional gold by note issue is 
dangerous, while to obtain it by additional member bank 
deposits is safe. This will best be accomplished by 
taking our present combined statement and adding $500,- 
000,000 gold obtained by additional deposits, or, as an 
alternative, adding $500,000,000 obtained by issuing notes 
in exchange for a like amount of gold, and then compar- 
ing the results: 

ALTERNATIVE “A” 


Millions Millions 
of of 
Assets: dollars. Liabilities : dollars. 
Cash reserve 365 plus 500 865 Qh ere re 55 
TOTMIOe ANSOTE. isc ss 182 Government deposits.... 51 
Al GtBar QRSGt6. 0s 03500 60 Bank deposits 485 plus 
Ne? Conan cok dae nce eS 985 
Note liability.......... 14 
Other Taebiiitv. .3...4;. 2 
1107 1107 
Reserve, 35% on 1036... 363 
40% on Re 6 
369 
NN nog g sare eee 865 
Free gold....... 496 purchasing power. 


note issuing power. 
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ALTERNATIVE ‘‘B’’ 
Assets: Liabilities : 
In case law permitted issue of 
F. R. notes against gold or 
paper, or both, as proposed by 
Federal Reserve Board. 
Millions Millions 
of of 
dollars. dollars. 
Cash reserve 365 plus 500. 865 CRI eke caaan scenes ss 55 
BERTI QBBOEE co.cc cccceas 182 Government deposits.... 51 
MT OCBEF ASSCIE ss. 0066.08 60 MIE CODGRIOBs 6.0.66 5e-0'00.8 485 
Note liability 14 plus 
ME. “Shs anew, 64 hae oo 514 
Other. HADLINCY <<. 026 0:0% 2 
1107 1107 


Reserve, 35% on 


40% on 514... 206 
394 
CE 45 seo bar one 865 


471 purchasing power. 
note issuing power. 


** INFLATION ” ARGUMENTS ANSWERED 

It follows from this illustration that the increase in 
power “to inflate” is smaller if the added power is ob- 
tained by note issue than by deposits. Unwillingness to 
grant an increase of power cannot be accepted, therefore, 
as the motive of a Congress which encouraged increase 
of power by authorizing larger member bank balances. 
There must be, therefore, another reason. Our critics 
say: “The theory of the Federal Reserve Act was to 
issue Federal Reserve notes which were to be redeemed 
at once when the underlying commercial transaction has 
been completed, and that, by making Federal Reserve 
notes reserve money, or by issuing them in exchange for 
gold, the note would not be presented promptly for re- 
demption.” But have these critics considered that an 
individual note is never elastic, that it is only the aggre- 
gate of notes outstanding, the volume of the entire cir- 
culation, which fluctuates and is being made elastic? The 

‘degree of this elasticity is controlled by the aggregate of 

investments made by the Federal Reserve Banks. When- 
ever the Federal Reserve Banks collect their investments 
at maturity and do not reinvest, they are paid in their 
own notes, or in lawful money. The result in both cases 
is the redemption of their notes. In the latter case the 
Federal Reserve notes remain in circulation but the law- 
ful money takes the place of the maturing paper as cover 
for the Federal Reserve notes and reduces the volume of 
outstanding circulation to its level before the Federal 
Reserve Bank made its investment. As long as the 
Federal Reserve notes remain outstanding an equivalent 
of lawful money is withdrawn from circulation.* 

Let us take an extreme case to make our point clear: 
If we suppose that we had issued two billion dollars of 
Federal Reserve notes against gold and then, in addition, 
issued two hundred million dollars of Federal Reserve 
notes against commercial paper, there would be two bil- 
lion, two hundred million dollars of Federal Reserve 
notes outstanding, against which there would be about 
90 per cent. of gold cover and 10 per cent. of paper. If 
the makers of the two hundred millions of commercial 


* Some of our critics strenuously object to the comparatively small 
accumulation of gold in the hands of the Federal Reserve Agents as 
brought about under present circuitous and very cumbersome methods 
of partially accomplishing the results sought by the proposed amend- 
ment. It appears difficult to make these writers see that an exchange 
par for par of a $10 Federal Reserve note for a $10 gold certificate is 
not increase of circulation, but a substitution of one note for the 
other. As long as the gold remains with the Federal Reserve Agent, 
the Federal Reserve note is, in effect, a gold certificate; with this 
difference only, that its holder has agreed in advance, in case the 
Federal Reserve Banks should be called upon to rediscount heavily, to 
change his gold secured Federal Reserve note into one secured by com- 
mercial paper with a gold reserve of not less than 40%. Instead of 
remaining limited by the free gold secured from member bank balances, 
the Federal Reserve Banks are trying to build up a further gold reserve 
from noteholders willing to trust Uncle Sam, whether he gives them 
his promise to pay in the form of a gold certificate, silver certificate, 
greenback, or Federal Reserve note. It is needless to add that, in 
thus strengthening themselves the Federal Reserve Banks are acting well 
within the powers given them by the Act. 
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paper paid it at maturity with the two hundred millions 
of Federal Reserve notes the status quo ante would 
clearly be re-established. But it would be just as clearly 
re-established if the makers of the two hundred millions 
of commercial paper paid it in gold. Then we should 
have two billion, two hundred million of Federal Reserve 
notes outstanding, against which the bank would hold 
two billion, two hundred millions of gold. It would sim- 
ply mean that two hundred millions of gold formerly in 
circulation, and possibly much worn by use, had been re- 
placed by an equal amount of new and clean Federal 
Reserve notes. In other words, the two hundred mil- 
lions are redeemed in both cases, no matter whether the 
specific Federal Reserve note is resting in a vault in Osh- 
kosh or is being carried around in the pocket of a farmer 
in Texas. Whenever the Federal Reserve Banks collect 
their paper their notes are in effect redeemed—no matter 
where or how they are being held. But, under the pro- 
posed amendment, instead of having a circulation of 
which, let us say, 90 per cent. is entirely secured by gold 
and 10 per cent. is secured by commercial paper with a 
40 per cent. gold reserve, we would have all such out- 
standing notes secured by about 90 per cent. of gold and 
10 per cent. of paper; and if the method I am describing 
prevailed, the Federal Reserve Banks could keep their 
normal reserves much higher than under the present sys- 
tem. If this method were adopted, I for one should be 
in favor of beginning to tax Federal Reserve notes at a 
higher point than at present—let us say whenever the 
reserve went below 60 per cent. instead of 40 per cent. 
This would probably satisfy the fearful minds which ap- 
prehend that the increased power might be abused, but it 
would not prevent the country from securing the greater 
protective power to which it is entitled. 


It will be said that the gold that actually circulated in 
France and Germany at the beginning of the war proved 
a most valuable second line of emergency reserve. That 
is true and a similar reserve would undoubtedly remain 
with us, because even if the full program here outlined 
were realized, we should succeed in concentrating a cer- 
tain portion only of all our gold. But it has been esti- 
mated that the central banks of France and Germany 
controlled before 1914 about two to three times as much 
gold as was drawn into their vaults from circulation dur- 
ing the war, while we have only one-fifth of our gold un- 
der control and four times that much, that is, two bil- 
lions, seattered in circulation and in the stock banks. 
Moreover, there never was before in the world a period 
of inflation such as in now in process in Europe, and 
the adjustment after the war will create the keenest com- 
petition for the yellow metal. 


Our critics say that, by concentrating the gold in the 
Federal Reserve Banks, we shall make them the target 
for gold withdrawals. But they will be that target anyhow. 
The only question is will they be able to resist without 
being forced to take premature and unnecessarily drastic 
measures of defence. Let us suppose that our member 
banks’ excess cash reserves have been wiped out, either 
by gold export or by expansion of the loan and deposit 
structure; let us suppose that our discount and invest- 
ment rates are fairly low as compared with those prevail- 
ing in Europe; let us suppose that our shipments to for- 
eign countries will no longer exceed our imports. Then, 
as money flows where it can safely earn the highest re- 
turns, our bankers will probably have to finance foreign 
countries both in government loans and individual trans- 
actions. Suppose then that Mr. Ivanoff, in Petrograd, 
draws $100,000 at 90 days’ sight on an American banker 
against a credit granted to him, rediscounts that paper in 
New York, and, against this balance, Russia wants gold. 
Where will it come from? The member banks have no 
more excess reserves; shall we then begin to withdraw it 
from circulation and how and against what? The New 
member bank will rediscount $100,000 of bankers’ 


York 
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acceptances or commercial paper with its Federal Re- 
serve Bank and ask for gold. Ultimately, therefore, the 
demand for gold will be made upon the Federal Reserve 
Banks. We are faced with the simple question: will we 
be strong enough to share our plenty, during the coming 
period of stress, with other nations and be the world’s 
banker, or will we be so weak that, when these demands 
come, we must stop them at once by raising our discount 
rates high enough to retain our gold at home? Keep all 
the gold in your vaults, gentlemen, where it is useless for 
yourselves and deprived of the additional force that it 
may gain in the hands of the Federal Reserve Banks; 
keep every cash-till in hotels, railroad stations, drygoods 
stores, and what not, filled with gold certificates, and 
you will rob the country of its legitimate opportunity of 
growth, of helping itself, and of helping the world. Our 
foreign competitors will proclaim that only a country 
willing to part freely with its gold may safely be ac- 
cepted as a world’s banker, and they will point to the fact 
that, in past critical periods, our banks stopped paying 
in gold. It is our duty to give to the world an over- 
whelming evidence of our ability and determination in 
the future to maintain our gold obligations under any 
and all circumstances. 


ACCUMULATION OF GOLD NECESSARY FOR ULTIMATE DIMINU- 


TION OF BOoND-SECURED CURRENCY. 


The vast accumulation of gold in the hands of the Fed- 
eral Reserve Banks which I am urging, is of great mo- 
ment in its bearing upon the future of the national bank 
currency. The objects contemplated in this respect by the 
Federal Reserve Act are highly to be commended; but 
carrying this scheme into effect is subject to too many 
delays. More comprehensive action from the beginning 
would have brought about better results. The ultimate 
aim which we must have in mind is the conversion of a 
large portion of the 2 per cent. Government bonds, now 
securing circulation, into new 8 per cent. bonds, a sub- 
stantial portion of which will gradually be absorbed by 
the people. This would have the consequence of reducing 
the amount of national bank circulation, so that, at a 
given point, whatever 2 per cent. bonds the Federal Re- 
serve Banks acquired would ultimately be carried by 
Federal Reserve note circulation and this, in turn, would 
be of material assistance to the Federal Reserve Banks 
in earning their dividends. As the absorption of the 3 
per cent. bonds by the public proceeded, and as the grow- 
ing acceptance market offered a wider field of investment 


for the Federal Reserve Banks, Federal Reserve notes 
would take the place of Federal Reserve Bank notes, 


bankers’ acceptances and commercial paper would take 
the place of Government bonds, and an elastic and live 
currency would replace the present inelastic Government 
bond secured currency. 

In order to carry out this process, however, it will be 
necessary normally to maintain against Federal Reserve 
notes at least the 40 per cent. reserve required by law, as 
against the 5 per cent. of reserve now required against 
national bank nétes. And this;'again, is an added reason 
for facilitating the concentration of gold in the Federal 
Reserve Banks, so that they may he strong enough to 
sustain this large volume of circulation on the higher 
reserve basis. 

The larger powers which we should enjoy would not, 
therefore, be employed to inflate circulation. On the 
contrary, as a net result, it would be used for the purpose 
of building up a circulation covered by a far stronger 
gold reserve than that of the national bank notes. 

Until the volume of the latter has been materially re- 
duced, and until Federal Reserve notes may be accepted 
as reserve money by the member banks, the lending 
power of the Federal Reserve Banks will remain ham- 
pered. 
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3ANKS HAVE Nor INCREASED VOLUME 


OF CIRCULATION. 


FEDERAL RESERVE 

In spite of all that has been said by superficial critics 
about inflation caused by the issue of 
the Federal Reserve Banks as a net 
result, have added to the circulation of the country no 
more than $14,000,000 of Federal Reserve notes.* All the 
rest has in effect been redeemed by depositing gold. In 
Federal Reserve Bank notes, as a net result, there have 
been placed in circulation less than $2,000,000, while $55,- 
000,000 Government bonds have been purchased from 
member banks and national bank circulation has been 
reduced by about $50,000,000. We certainly have not in- 
flated there! 

It has been said by some critics that Federal Reserve 
3anks should not, under any circumstances, issue Federal 
Reserve Bank notes. There is no doubt that the national 
bank note circulation is an objectionable feature in our 
monetary system, but the fact remains that the country 
is accustomed and adjusted to a certain volume of cur- 
rency, and we could not eliminate about $700,000,000 of 
it without putting something in its stead. It is most im- 
portant that the process of filling demands for currency 
by issuing national bank notes should stop, and that, by 
a gradual reduction of the outstanding volume, a vacuum 
be created for Federal Reserve note circulation. But, 
pending this process of gradual substitution—that is, the 
process of purchasing Government bonds from member 
banks, conversion into 8 per cent. bonds and one-year 
notes, sale to the public of 3 per cent. bonds, and rein- 
vestment of the proceeds in commercial or banking paper 
—there will be an interregnum when Federal Reserve 
Bank notes must be issued temporarily, until there is 
available a sufficient amount of paper to take the place 
of Government bonds, a sufficient absorption of these 
honds by the public, and a sufficient strength in gold re- 
serves. 


Federal Reserve 


notes, combined, 


Let us bear in mind that Federal Reserve Bank circu- 
lation is not added circulation, but a partial substitution 
of new notes for redeemed old national bank circulation, 
and that, when issued by Federal Reserve Banks, it will 
have a certain degree of elasticity, because it will be is- 
sued from time to time only in harmony with the general 
policy of the Federal Reserve Banks and not kept out 
perpetually for the sake of the profit involved, as now 
done by the national banks. 


How THE PRESENT LAW DISSIPATES FEDERAL RESERVE 
BaNkKs’ GoLp HoLprinas, 
The Federal Reserve Banks have made investments 


aggregating at present about $180,000,000, and have out- 
standing a net circulation of about $16,000,000. That 
means that for $164,000,000 of investments they have 
paid gold and thereby have reduced their reserve power 
to that extent. 

If they could have paid in Federal Reserve notes in- 
stead of gold, as they should have been permitted to do, 
they would have wasted only 40 per cent. of this amount 
and would have retained the balance, this is, about 100 
millions, as a potential reserve for additional note issue. 
As stated before, it does not necessarily follow that Fed- 
eral Reserve Banks would have made larger investments 
at this time; it is not at all likely that they would have 
done so. But emphasis must be laid upon the resulting 
reduction of their power to assist the 
emergency. 


country in an 


The argument is used that if Federal Reserve notes 
had been paid out and could have been counted as re- 
serve-money by the stock banks, these notes would have 








* If we bear in mind that on September 1, 1916, the Federal Reserve 
Banks had on hand a total of about $24,000,000 Federal Reserve notes, 
Wwe must admit that, as a net result of their issue activities, the volume 
of the country’s circulation has not expanded but has been actually 
contracted to the extent of over $6,000,000, 
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gone into the vaults of the membev banks as reserve 
money, and caused a further expansion of loans. But we 
must not forget that the same result has followed by the 
Federal Reserve Banks paying out gold. As far as the 
member banks are concerned, the effect is the same 
whether they receive $164,000,000 in gold or in Federal 
Reserve notes which may be counted as gold. Sut the 
difference is, as we have stated, that, under the present 
system, the lending power of the Federal Reserve Sys- 
tem is being impaired too fast. 

Federal Reserve notes “shall be obligations of the 
United States and shall be receivable by all national and 
member banks and the Federal Reserve Banks and for all 
taxes, customs and public dues. They shall be redeemed 
in gold at the Treasury,” ete. 

Did we not stop half-way when we provided that banks 
are thus to receive Federal Reserve notes in payment of 
debts between each other, and from their depositors, but 
‘annot count them as reserve for the purpose of dis- 
charging their deposit liabilities? As a consequence, 
banks when settling with each other through the clearing 
do not accept Federal Reserve notes but must settle with 
lawful reserve money—that is, substantially in gold. If, 
however, a bank settled directly with another bank it 
could pay in Federal Reserve notes and the payee bank 
could then send the Federal Reserve notes to its Federal 
Reserve Bank, create a balance and then count that as 
reserve. 

It is fortunate that the new amendment will permit 
member banks to carry any part of their required vault 
reserve as a balance with the Federal Reserve Bank and 
to count it as reserve. It is hoped that this will cause 
member banks promptly to adopt the habit of settling 
their balances with each other by transfer of credit 
through their Federal Reserve Banks, thereby releasing 
gold needlessly tied up in clearing operations and in their 

vaults and remedying, to a certain extent at least, these 
anomalous conditions. 


Must Rip THE COUNTRY OF CONFUSING MULTIPLICITY OF 
CURRENCY. 

In dealing with this question of reserves and note is- 
sue, it is proper and necessary that we proceed step by 
step. Splendid progress has been made in these last two 
years, and we realize, of course, that the tracks must be 
shifted many a time before we can reach our final goal. 
But we must be clear about this ultimate aim and we 
must recognize the absolute necessity of taking certain 
consecutive steps before monetary and banking reform 
will be complete. 

Ultimately we must rid our country of the confusing 
multiplicity of currency with which we are now afflicted, 
and the Treasury will have to stop issuing small denomi- 
nation gold certificates. The circulating currency of the 
country ought to be silver certificates in the small de- 
nominations, and Federal Reserve notes. The best place 
for gold and gold certificates will be in the Federal Re- 
serve Banks. The national bank currency ought to be 
systematically withdrawn, and the greenbacks ought to 
be gradually turned into gold certificates as the missing 
gold cover from time to time is produced by the excess 
profits to be received from the Federal Reserve Banks 
or by some more rapid process that the future may 
evolve. While this process is taking its course, I think 
we are fully justified in permitting the Federal Reserve 
Banks to count greenbacks as part of their metallic re- 
serve. It is freely admitted that this is not absolutely 
good banking theory. But, with the $153,000,000 gold 


behind these notes and the power given to the United 
States to provide the additional gold cover by a sale of 
Government bonds, we may be warranted i ntemporizing 
and not making an over-rigid discrimination. 

One cannot deal with the future of our Federal Re- 
serve System and our reserve problem without being 
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puzzled by the question, what will be the coming stand- 
ard of differentiation between Central Reserve Cities, 
Reserve Cities and country bank places when, after 
November 16, 1917, balances with correspondent banks 
will no longer count as reserve. I cannot undertake to 
discuss that problem today, but I think it is timely to 
point to this phase and invite you to give it your most 
eareful consideration. The time is not distant when 
we shall have to deal with this conundrum and we shall 
welcome—indeed, we shall need—your very best thoughts 
in the matter. 

The Federal Reserve System is the beginning of an im- 
posing structure to be erected upon a broad foundation. 
It will prove a costly edifice unless it is developed to its 
full growth along these broad lines. Member banks and 
the country at large have a very vital and obvious inter- 
est in this, and they may well insist that there be no 
stopping half-way or haphazard additions or little patch 
work here and there. 

The banks and the country are now entitled to enjoy, 
and will soon require, the strongest possible system, and 
the further it progresses, the more the concentration of 
gold in the Federal Reserve Banks proceeds, the further 
the discount market develops and the further grows the 
habit of banks, large and small, to invest in bankers’ and 
trade acceptances, the less will it be necessary for them 
to keep unduly large sums locked up in their vaults, and 
the easier will it be for Federal Reserve Banks to re- 
turn a portion of their paid-in capital. The roads to re- 
duced reserve and capital requirements lie in these direc- 
tions. 

If member banks are to rely for their protection pri- 
marily upon their ability to create balances with their 
Federal Reserve Banks, they must be certain that they 
have in their possession an easy means of approach, a 
reliable key that will open for them the door leading to 
the Federal Reserve Banks’ vaults. 

AMENDMENTS TO THE LAW OF GREAT IMPORTANCE. 

The amendments just passed by Congress are of great 
importance in this respect. Domestic acceptances will 
prove not only an efficient means of directing idle funds 
to districts where they may be profitably employed, 
thus working towards greater equalization of interest 
rates—but the increased supply of eligible banking paper 
will render much more easily accessible the credit facili- 
ties of the Federal Reserve Banks. 

I do not think that I should dwell here on what I said 
to the New York State banking institutions at Atlantic 
City a few months ago. Let me only state again that I 
consider it the duty and, at the same time, the best self- 
interest of strong State banks and trust companies to 
join the system and contribute their share to the gold re- 
serve fund that is being accumulated for the protection 
and progress of the United States. We have liberalized 
to the utmost of our ability the conditions under which 
these institutions may enter and be members of the Sys- 
tem. They may join with all their banking power prac- 
tically undiminished. It has been the aim of the Board 
to bring about a basis of parity between State banks and 
national banks—not by needlessly tying the hands of the 
State institutions, but rather by unshackling the hands 
of the national banks where they are needlessly tied. 

The amendment recommended by the Board, most of 
which have now become law, such as power by ownership 
of certain bank stocks to operate in foreign countries, to 
accept drafts for domestic transactions, and for certain 
classes of finance drafts for the promotion of our foreign 
banking, to make loans on mortgages, etec., are evidences 
of the Board’s policy in this respect. In the same spirit, 
the Board hopes that national banks will be granted the 
power to operate branches in cities where State laws do 
not prohibit State banking institutions from operating 
Similar branches. Some banks have raised a cry of 
alarm and have severely arraigned us for appearing to 
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foster a branch banking monopoly apt to crowd out the 
small bank. But where State banks and trust companies 
enjoy the right to operate branches (in New York City 
alone there are over 100 branches of such institutions) 
small banks are already subject to the competition of 
these State bank and trust company branches. National 
bank branches would, therefore, hardly add to the alleged 
discomfort of the small banks, while it appears unfair to 
deny this right to national banks where their competitors, 
the State institutions, freely exercise it. 


CANADIAN OR EUROPEAN BRANCH BANK 
ABLE HERE. 


SYSTEM INADVIS- 


I do not believe that we should adopt the Canadian or 
European branch banking system. It contains elements 
of excessive centralization that, with the American spirit 
of aggressive fight for supremacy and control, would lead 
to unsound and undesirable conditions. But, restricted 
to city lines—where State laws permit—branch banking 
would not justify an outburst of hysterical fear of the 
octopus. It would rather give an opportunity to the 
smaller and weaker It would thus 
enable them more effectively to meet the competition of 
their more powerful neighbors, to make better profits and 
to give better facilities to the customers they serve. 


banks to combine. 


Duty or STATE INSTITUTIONS TO JOIN FEDERAL RESERVE 
SYSTEM. 

Self-respect and public opinion will not permit the 
State institutions long to remain in the position of shirk- 
ing their duty towards the nation and the State banks, 
at the expense of the national banks, and to the detri- 
ment of the entire country, cannot afford to refuse to 
bear their fair share of the burden, nor can they afford 
to be deprived of their fair share of the advantages. 

I do not deny that, for some State institutions, partic- 
ularly those that have private bankers on their boards, 
it may prove a hardship to lose some valuable directors, 
and that free balances with Federal Reserve Banks mean 
some loss of interest for most of these potential State 
member banks. But if that is the price to be paid for a 
system which is to insure the banks and the industries 
of the country against the horrors of some of the panics 
of the past and which will give us the possibility of 
future growth in relative safety under a modern system 
of mutual protection—then these sacrifices ought to be 
borne cheerfully by everybody as, indeed, being none too 
onerous. 


SUGGESTIONS FOR ELIMINATION OF HARMFUL AND 
NECESSARY RESTRICTIONS IN OPERATIONS OF 
NATIONAL BANKS. 

While thus I do not hesitate to confess freely that 
there are certain necessary inconveniences that have to 
be borne for the general good, I hold with equal emphasis 
that it is our duty to remove the unnecessary shackles 
that hamper and inconvenience the banks of our country 
more than those of any other nation in the world. My 
vision of the future would be very unsatisfactory indeed 
if it did not permit me to hope for the reversing of many 
an antiquated ruling, court decision, or law, which needs 
overhauling. Indeed, I see herein one of the most fruit- 
ful fields for the study and activity of the Federal Re- 
serve Board. 

It would lead too far at this time to do more than bare- 
ly epitomize these thoughts. If banking in Europe is be- 
ing carried on largely by cash advances on deposit ac- 
count, why should it be unlawful with us to grant such 
overdrafts to business concerns? Do you realize that all 
rulings in this respect have been based mainly upon a 
court decision rendered in 1828, involving a construction 
of the powers of a bank operating under a charter granted 
by Congress in 1812, about 50 years prior to the passage 
of the National Bank Act? 


UnN- 
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Let me ask you further: Why should it be unlawful 
to charge interest in excess of 6 per cent.? The present 
discount rate of the Bank of England is 6 per cent. and 
large corporations and firms in that country no doubt 
pay more than 6 per cent. for their present credit facili- 
ties without the stigma of usury attaching to the British 
banks charging the higher rates. When money generally 
is worth 3 per cent. a charge of 5 per cent. may be ex- 
cessive; but when money is generally worth 6 per cent., 
a charge of 7 per cent. should not be considered usury. I 
strongly believe in the protection of the public against 
extortionate rates, and to stabilize rates as far as prac- 
ticable on a moderate basis is one of the chief aims and 
objects of the Federal Reserve Act. But we should have 
reasonable laws, laws recognizing the fluctuating value 
of money, like that of any other commodity, and recogniz- 
ing that usury exists only where there is a question of 
extortion—where the borrower finds himself in a helpless 
condition. But where strong and solvent concerns, of 
their own free will, contract for loans, there can be no 
question of usury. We should modernize our laws in 
this respect. 

Why should national banks be prevented from taking 
commissions? In Europe the commission account of 
banks is the one to which they point with the greatest 
pride. Any bank may execute orders for the investment 
of funds. I cannot see why the investment of depositors’ 
funds should not be a proper function of banks. 

We have discussed the structure of the Federal Re- 
serve System—the foundation, and the building we expect 
to see erected upon it. Now the final question,—who 
shall be the master of the house? Shall it be business 
or politics or a neutral non-business and non-partisan, 
judicial administration? I have no deubt that the coun- 
try wants the latter, and I am delighted to say that the 
character of the Reserve Board and of the administration 
of the Reserve Banks is of that nature today. But if we 
want to be certain of the future, I believe that nothing 
should be left undone that will insure the greatest inde- 
pendence of the Board and will thus make the positions 
of members of the Board such that, in coming genera- 
tions, these offices will be coveted by men of worth like 
seats on the Supreme Bench of the United States. The 
safety of the country and the confidence that the Federal 
Reserve System will enjoy are dependent upon the char- 
acter and the ability of the men charged with its admin- 
istration. If a safe future is to be assured to the System, 
the Act must be perfected where it stopped half-way in 
this respect. Of course, there must be at all times inti- 
mate relations between the Treasury and the Federal 
Reserve Board and co-operation in broad questions of 
national policy, but there must be only one banking and 
discount policy and not the possibility of two. The law 
should provide that the administration of the Treasury 
funds within the Federal Reserve System should be sub- 
ject to some control by the Board, and emergency relief 
operations ought to be carried out through the Federal 
Reserve Banks and not directly through deposits with 
member banks by the Treasury. 


ADJUSTMENT OF RELATIONS BETWEEN RESERVE BOARD AND 
THE TREASURY NECESSARY. 


The business and banking community should feel cer- 
tain that the adjustment between Treasury and mem- 
ber banks will take place at all times in a natural, well- 
regulated manner, in keeping with the general banking 
policy adopted by the Federal Reserve Board and the 
Federal Reserve Banks. If at certain periods large pay- 


ments are to be made by the member banks to the Treas- 
ury, there should be an easy adjustment by having the 
money withdrawn operate to strengthen the Federal Re- 
serve System, leaving it to the Board and the Federal 
Reserve Banks, by rediscounting short paper, to return 
to the member banks sufficient funds to re-establish the 
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equilibrium. sut this important function of balancing 
the scales ought to be the constant care of the Board, un- 
der a consistent plan of operation, and not the domain 
of the changing and arbitrary policies and views of each 
succeeding Secretary of the Treasury. That was the 
original plan of the Glass bill; unfortunately it was 
changed in conference. It is much to be hoped that a 
return may be made very soon in the direction of the 
original project so that the danger be removed that at 
some future time Federal Reserve Banks or member 
banks may ask and secure Treasury deposits without 
consultation with, and even in opposition to, the wishes 
and policy of the Federal Reserve Board. 

In a similar way, the Board’s authority and efficiency 
ought to be strengthened by providing that examinations 
and rulings by the Comptroller’s office, and the compila- 
tion of banking statistics should be carried on under the 
auspices of the Board. However the present members 
may have been able, by personal effort, to meet the or- 
ganic defects of the law—the fact remains that as _ it 
stands today, it places the Board half way between in- 
dependence and dependence. It cannot remain long in 
that position. Evolution will carry it either in one direc- 
tion or the other. The country will have to decide which 
development it desires and express itself in no uncertain 
voice. 

I need hardly to say that, whatever view I have ex- 
pressed in this address I have given you as my own per- 
sonal convictions without attempting in any way to speak 
for my colleagues. I want to emphasize furthermore that 
whatever I have just said concerning relations between 
the Treasury Department, the Comptroller’s office and 
the Board must be considered as a strictly impersonal 
statement, having no relation whatever to present incum- 
bents, who are bound by the law as it stands, and ap- 
plying solely to principles which have an important bear- 
ing upon the future. 


CENTRAL BANK UNWISE, But FEWER DISTRICTS WOULD 
STRENGTHEN THE SYSTEM. 

And now, in closing, let me say again that I am an 
unqualified believer in and enthusiastic supporter of the 
Federal Reserve System. Its fundamental principles are 
sound; its benefits to the country have been immense and 
will become more apparent with each succeeding year. 
Though from the point of view of banking technique, one 
single central bank would have been easier to administer 
and, in some respects, might have been more economical 
and efficient, I am convinced that the undisturbed de- 
velopment of our financial system is better assured and 
that danger of business or political control are more cer- 
tain to be avoided by a system of co-ordinated central 
banks. That the might be simplified 
and made stronger and more efficient by merging some of 
the districts, is an opinion held by many, a view which I 
entertained before the organization of the districts, and 
to which I am still wedded. 

The Federal Reserve System is an ingenious combina- 
tion of centralization and decentralization. But decen- 
tralization carried too far defeats its own ends. If you 
try to create 100 independent centers each will be too 
weak to act as a point of crystallization, and, as a result, 
they will all depend upon the one that is the strongest 
amongst them. If it is the object of the system to coun- 
teract the preponderance of one district, the other dis- 
tricts must be strong enough to become independent cen- 
ters of importance, containing a_ sufficient degree of 
diversity of interests, and sufficiently imposing to com- 
mand undoubted prestige and confidence. By merging a 
few districts into twin districts, greater strength, greater 
efficiency, and cheaper operation might be secured, with- 
out changing or weakening the intimate touch now se- 
cured by the respective local organizations. 

Sut actual experience will guide us ultimately in ad- 


system possibly 
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justing this problem. ‘The principle, as I have said, is 
sound, and it is the duty of every one of us to devote all 
our energy and our best thoughts towards bringing it to 
its fullest fruition. Let us be frank in our criticism, 
but at the same time fair. We are never more severe 
than when we criticize our own children—that is because 
we love them best and entertain for them the highest 
That is why I have been frank today—be- 
cause I do care for this system, because I do care for this 
country and want it to succeed and take its proper place 
as a financial and industrial power nations. 
That is why I think that the bankers of the country 
whose own success or failure is so closely linked to the 
future development of the Federal Reserve System 
should now set their minds upon its problems in the same 
spirit, as friends of the System, as fathers—if you please 
—who want to see their child grow and develop, even if 
it entails some sacrifices upon the parents. 


ambitions. 


amongst 


PLEA FOR CO-OPERATION BY BANKERS IN BRINGING ABOUT 
GREATER UNSELFISHNESS AND BROADER VISION. 

The greatest obstacle in the way of the Federal Re- 
serve System’s freest and most beneficial development is, 
on the one hand, selfishness on the part of some of our 
members, whose vision does not reach beyond their own 
limited sphere, and who are unable to grasp the larger 
question of the safety and future of the country. On the 
other hand, it is suspicion, prejudice, and half knowledge. 
These obstacles will be overcome by public opinion based 
upon better education. In this work of national scope 
and importance your association can render the greatest 
service. It can lead within its membership in developing 
sound banking practices and good banking ethics: and, 
as towards the public, it can lead in the work of teach- 
ing the gospel of modern and clean banking and help in 
enacting sound practices into sound law. 

At the time of the opening of the Federal Reserve 
Banks, Sir George Paish said to me, “ The future of your 
system will depend upon your ability to get under the 
control of the Federal Reserve Banks the scattered gold 
of your country.” Two years have passed since. We 
have made great headway in many respects, but the or- 
ganized control of our gold is still in its incipient stage. 
One reason for this disappointing condition is that the 
State institutions have not done their duty towards the 
System ; the other is that there has not been enough clear 
thinking and too much immature criticism. Congress will 
not give us the necessary relief until there is greater 
accord in the minds of the banks and financial 
writers. 


our 


Has it occurred to some of our critics that, before as- 
sailing us, it should be their duty to stop to consider that 
there is a difference between central banks 
and member bank reserves, and that a greenback and a 


Federal Reserve note are as different as day and night— 


reserves of 


the one issued as a perpetual currency to pay 200 mil- 
lions of the Government’s debts and the other issuable 
only against the purchase of self-liquidating paper, ex- 
panding and contracting according to the amounts so in- 
vested, and secured by a generous minimum reserve of 
gold? Let them bear in mind that it was that kind of 
superficial but persistent criticism that stood in the way 
of banking reform in years gone by; that made us endure 
the painful experience of 1907 before submitting to the 
remedy of more modern methods and that delayed final 
action until, half prepared, we had to meet the storm of 
1914, subject to disturbances and sufferings which we 
might have avoided, and losing opportunities which 
should have been ours. 

Some of these critics, sitting in their little chairs at 
their little desks, within their four little walls, with very 
little knowledge and very big words, stake their own 
local views against the world’s acknowledged experience. 
They disregard the fact that buildings have grown so 
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high and reached such dimensions that fire engines and 
water mains—the weapons of protection—must be of the 
most powerful and most modern type. of them 
appear to think “that the engine that was used when 
father’s house burnt down to the ground is good enough 
for everybody and that the big new houses won’t burn 
anyhow ”’; others have a fire engine of their own inven- 
tion, never tried, but better than all the rest; others are 
sore because they, are no the fire 
chiefs; and some object because they do not wish to pay 
their share for adequate protection. 

But, gentlemen, let those of us who believe in fore- 
sight, experience, and co-operation, stand together and 
let us secure the very best possible protection, without 


Some 


themselves, longer 


hysteria and extravagance—not as schemers, but as con- 
servative and conscientious men; as cautious captains 
alive to our responsibilities and to the storms that must 
come. 


Immediately after the beginning of the war, Hartley 
Withers wrote, in ‘The War and Lombard Street,’— 


“Tt was the chance of a century for New York. Ameri- 
ean ambition has long informed the world that the United 
States, having been the world’s granary, is now the 
world’s most progressive manufacturer, and means soon 
to be the world’s banker. This may happen some day, 
and might have happened already if American policy 
in currency, financial and fiscal matters had been more 
thrifty. But they have tried their credit system in the 
bonds of narrow banking laws and their trade in those 
of a cramping tariff. These bonds they have just begun 


to shake off, and if the crisis had happened a few years 
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later they might perhaps have made a bid for London's 
place as the world’s banker.” 
* * * a 


“It was the chance of a century, but New York 
could not take it. When London called in its credits 
from other countries, any centre could have said to 


these countries, ‘ We will give you the credit that London 
has cut off, and lend you the money to pay London,’ 
would have stepped straight on to London’s financial 
throne and set London a very difficult task to regain 
it utter the war was over. In spite of the large amounts 
of gold taken from America to Europe before the war, 
the United States had still a huge store within its 
borders—some estimates of it ranged up to 400 millions 
sterling. If the United States had had the courage to 
use this mountain of metal and let other countries draw 
on it, London would have had more gold than it knew 
wnat to do with, and New York would have had a big 
slice of London’s business. But America feared to use 
its gold and held on to it as tightly as it could, fearful 
of internal trouble and a run on its banks if too much 
of the inetal went abroad.” 

Since writing the above, two years ago, Mr. Withers 
has greatly modified his views. In his latest book, “ In- 
ternational Finance,’ published a few he 


says: 


months ago, 


‘ America is now one of the leading powers in inter- 
national ‘finance, and on the wise and skilful use of its 
strength the future prosperity of the civilized world 
will, to a great extent, depend.” 

Shall we be found wanting? The answer will largely 
depend upon you, the bankers of the United States; upon 
the strength you give to your Federal Reserve System 
and upon your contribution to the moulding of its future. 








Committee and Officers’ Reports—Banking Section. 


Annual Report of the General Secretary. 
New York City, Sept. 1, 1916. 
To the American Bankers’ Association: 


GENTLEMEN: My report as General Secretary of the American 
Bankers’ Association is respectfully submitted herewith and covers the 
period from August 15, 1915, to August 81, 1916. The early date of 
our Seattle convention last year compelled us to balance our books as 
‘‘ of August 14, 1915,’’ so that this fiscal year, while ending on August 
31, covers a slightly longer period than heretofore. 

Details of the activities of the Association during the past year are 
given in the various reports presented by the officers of the Associa- 
tion, Sections, Commissions, Committees and Departments during the 
sessions of the Convention. To these activities I shall refer but briefly, 
while covering in detail the matters relating particularly to my ad- 
ministration of the affairs in general of the Association, including its 
finances, as called upon so to do. 


EXECUTIVE COUNCIL 

The growth in membership and increased attendance at conventions 
each year serves to give emphasis to the fact that proper administra- 
tion of the Association’s affairs must be had through the medium of 
the Executive Council. 

The Spring Meeting of the Executive Council was held at Briarcliff 
Lodge, Briarcliff Manor, New York, May 8, 9 and 10, 1916. The 
attendance was above normal and the few members compelled to absent 
themselves had good and sufficient reasons for so doing. The Council 
gave consideration to many matters of interest to our vast member- 
ship, with a freedom of expression that argues well for the interests 
of all concerned and resulted in a harmonious session. 

Thirty-one members in the one-year class, twenty-four members in 
the two-year class, twenty-seven members in the three-year class and 
fourteen members ea-officio will constitute the new Council which or- 
ganizes after the adjournment of this Convention—a total of ninety- 
six. Three states have added each a new member of the Council—by 
increasing the necessary membership: Kansas, Minnesota and Okla- 
homa. 


SECTIONS OF THE ASSOCIATION 


The various Sections have actively engeged in matters of peculiar 
interest to their bank members; much has been accomplished and it 
affords me great satisfaction to report entire co-operation between all 
the Sections and the Association officials. 

On Friday evening, February 25, 1916, the sixth annual dinner of 
the Trust Company Section was given at the Waldorf-Astoria in New 
York City. Nearly 800 bankers were present and aside from its 
record-breaking attendance it was a pronounced success. 

The Thrift Campaign and the Centennial of the institution of sav- 
ings banks in the United States are but two of the important matters 
in the hands of the Savings Bank Section this year. The Thrift Cam- 
paign as inaugurated and carried through the past fiscal year has been 
ove of the important epochs in the history of the Association. The 
special committee, appointed by the Savings Bank Section, has been 
very active in supporting this movement. Much credit, however, must 
be given to Mr. M. W. Harrison, Secretary of the Section, for his 
energy, resourcefulness and push. He has been indefatigable in his 
efforts to make this the crowning effort of the work of the Savings 
Bank Section, which culminates in the Centennial Anniversary and 
celebration of the Thrift Campaign in Kansas City. 

The Clearing House Section has been specially active in waging a 
‘* NoProtest ’’ check campaign and for the institution of country 
clearing houses as well. 

The fourteenth annual convention of the American Institute of Bank- 
ing Section was observed in Cincinnati, Ohio, October 18, 19 and 20. 
The Institute has grown in members during the past year and its 
increased activities in matters educational can but promise well for 
the future of our banks and bankers. The Bankers Health Commission 
is doing excellent work and considerable interest is being taken in the 
efforts put forth by the Commission for the maintenance of health 
among bank employees. 

Again I want to commend the thoroughness of the activities of Mr. 
George E. Allen, Educational Director of the American Institute of 
Banking Section. When the Institute was first established, Mr. Allen 
set a high mark as the ideal of what should be accomplished by that 
organization, along the lines of its educational features. Mr. Allen’s 
foresightedness, his energy and zeal have brought the support of all of 
the banks in the larger cities of the country to the various Chapters, 
with the result that the educational department is now what the In- 
stitute has been striving for and has realized. 

The Secretaries of the various state bankers associations comprise 
the Organization of Secretaries Section and during the past year they 
have co-operated heartily in matters of local as well as general interest 
to our members. Particularly, many of the state associations have 
been active in promoting the educational features of the Institute Sec- 
tion and in due course the reward will come from this labor. 

Organized at our Seattle convention, the National Bank Section has 
earned its spurs. Its Executive Committee and officials have been 
active in the consideration of matters of interest to its Section mem- 
bers and to the Association membership at large. Important phases of 
the Federal Reserve Act have been studied and changes recommended. 
Conferences have been held in Washington with the Federal Reserve 
Board and the Conference of Governors; and important meetings in 
other sections of the country have been attended, with most excellent 
results. Pending the selection of a Secretary for the National Bank 
Section, for five months your General Secretary acted in that capacity, 
until Mr. Jerome Thralls, former cashier of the Federal Reserve Bank 
of Kansas City, was chosen as joint Secretary of this Section and of 
the Clearing House Section; and in his selection these two Sections 
have been most fortunate and are to be congratulated. 


To Secretaries Babcock, Harrison, Thralls and Bartlett, as well as to 
Presidents Bean and McFadden and Educational Director Allen, I ex- 
tend my appreciation and thanks for their assistance and co-operation 
during the year and I congratulate them upon their individual suc- 
cesses. 

STATE BANK SECTION 

Due provision having been made in our Constitution for a State Bank 
Section, steps are being taken for the organization of such a Section 
during convention week and a ecail for a meeting has been issued, signed 
by prominent bankers in all parts of the country. The outcome of 
this meeting will be referred to the Executive Council for approval, 
and as I am a profound believer in Sections, and the efficiency of the 
work of our Sections now organized, I sincerely hope a State Bank 
Section will be organized. 


JOURNAL-BULLETIN 

With an increase in circulation of almost 4000 copies a month over 
a year ago, the JouRNAL at this time issues over 34,000 copies each 
month. More extensive use than ever before of the matter contained 
in its columns is being made by the financial and daily press as well 
as other mediums. Its importance seems to be established and Editor 
Welton is to be congratulated, and the Association as well, upon the 
success of our publication. Commendatory letters continue to come 
in regarding the JouRNAL and we are specially glad to have the ex- 
pressions of commendation of our members, and letters of protest as 
well, although the latter are few in number. Through these com- 
munications the pulse of our membership is taken and detailed in- 
formation frequently furnished on matters of interest to the particular 
member. ‘There are still evidences, however, that some of our mem- 
bers do not avail themselves of the columns of the JOURNAL as a 
bulletin of information of Association affairs, and to such I earnestly 
recommend a careful perusal of each issue as received. 


LEGAL DEPARTMENT 

Of the many branches of Association work, none is of greater im- 
portance than that of the Legal Department, so ably conducted under 
General Counsel Paton. I bespeak your undivided attention te the 
report of the General Counsel, when same is submitted. 

STATE ASSOCIATIONS 

There is now a bankers association in every state in the Union and 
the District of Columbia—forty-nine in all. While some of these 
associations, through greater size and numbers, must accomplish more 
than others, all are healthy organizations and much is accomplished 
through their efforts. Vast power is represented by the state asso- 
ciations and the American Bankers Association, and when wielded 
jointly results must come. 

Your General Secretary has attended various conferences, eonventions 
of state associations, group banquets, dinners of the Institute, ete. 
The Association has also been widely represented at state association 
conventions, ete., by President Lynch, First Vice-President Goebel, 
Assistant Secretary Fitzwilson, General Counsel Paton, Educational 
Director Allen, Secretaries Harrison and Thralls and by Messrs. Welton 
and Gammon, Managers respectively of the Department of Public 
Relations and Protective Department. In this manner, I believe the 
Association officials and Department heads have come in contact with 
a larger number of our members than ever before. 





DEPARTMENT OF PUBLIC RELATIONS 

Manager Welton has again demonstrated the wisdom of the creation 
of this Department and his establishment as its head and manager. 
A forceful and versatile writer, he has through the medium of the 
JOURNAL and otherwise given extensive publicity to items of peculiar 
interest and import to our membership. Continued studied improve- 
ments have been effected in the JourNAL and further changes may be 
expected as time goes on. He has been ably assisted by Associate 
Editor Lewis, to whom has fallen also the burden of publication, and 
the management of the contract and purchasing department. Mr. Lewis 
has proven himself eminently qualified for this important work. 

COMMITTEES 
great as the American Bankers Association 
has become, the importance of committees and their work cannot be 
overestimated, and each year we must still further depend upon our 


committees for the accomplishment of desired features of Association 
work. 


In an organization as 


The Administrative Committee has held several meetings since the 


Seattle convention and has given careful consideration to various 


matters connected with the administration of Association affairs. 
Among the more important that have been acted upon are: 
Selection of Briarcliff Lodge as the place for holding the Spring 


Meeting of the Council; deciding upon the dates for the Kansas City 
Convention; approving the appointment of M. W. Harrison as As- 
sistant to Educational Director Allen of the Institute Section; ap- 
proving the selection of Jerome Thralls as Secretary (jointly) of the 
Clearing House and National Bank Sections; and it referred various 
matters to the Committee on Federal Legislation for their action. 
The Insurance Committee has been active in enforcing betterments, 
in its particular field, for our members generally and has been pecu- 
liarly successful in several instances in bringing about more liberal 
settlement of cases than the companies were at first inclined to give. 
A new form of Bankers’ Blanket Bond has been effected during the 
past year and was approved by the Insurance Committee as of June 8, 
1916; and our members are advised to insist upon the form of bond 


carrying this indorsement printed on the face thereof. The Insurance 


Committee is fortunate in having as its Secretary, Mr. B. A. Ruffin, 
who is so familiar with the intricacies and detail of insurance matters. 
Secretary Ruffin conducts a vast correspondence with our members from 
his office in Richmond, Va., and will ever be found ready and willing 
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to advise upon any point within his province. Mr. Ruffin has at- 
tended several state association conventions during the year, thereby 
furthering the good work of his Committee and the welfare of the 


Association. 

The Committee on Law has again been actively engaged in promoting 
various phases of state legislation and its efforts have been very suc- 
cessful. Its report will merit your attention. 

The Committee on Federal Legislation has had a busy year and has 
met with success in many matters of Federal legislation it has recom- 
mended. Most prominent, perhaps, of all its efforts is the achievement 
of the passage of the Pomerene Bill (the National Bill of Lading Law) 


after a campaign extending over a period of eleven years. The full 
details of what has been accomplished by this Committee will be told 
in its report, covering perhaps the most important activities in its 


history. 

The Finance Committee, together with its Sub-Committees, have given 
careful attention to matters of finance within the Association, analyzing 
the various reports, statements, ete., submitted at Convention and 
Spring Meeting periods. A committee on efficiency in the conduct of 
Association affairs was appointed at the Briarcliff Spring Meeting, to 
report at Kansas City, and it will be interesting to note that this 
committee found the conduct of the varied details of the Association to 
be generally up-to-date in every respect. 


BILLS OF LADING 


At our convention in Washington, in 1905, there was appointed a 
Committee on Bills of Lading; said committee consisting of Messrs. 
Lewis E. Pierson, New York, Chairman; William Livingstone, Detroit; 


Frank O. Wetmore, Chicago; J. A. Lewis, St. Louis, and William 


Ingle, Baltimore. 
The Committee performed active service in connection with the 
task assigned it and presented reports at subsequent conventions. It 


bankers associations to form similar com- 
to aid in the work on this proposi- 


various state 
their organizations, 


the 
mittees within 
tion. 

In 1909, at our Chicago convention, 
Chairman of the Committee, with Whitmore, Lewis and Ingle 
completing the same. In 1910 Mr. Daniel G. Wing was added to this 
personnel, and in 1911 Messrs. Sol Wexler and Nathan Adams were 
also added. This constituted the Committee until the Boston conven- 
tion in 1913, the Committee, as such, making its last report at that 
convention. 

The Bills of Lading Committee not having been continued, the Execu- 
tive Council, at Boston, on Friday, October 10, 1913, passed a resolu- 
tion referring to the Committee on Federal Legislation the task of 
carrying on this important campaign. 

This Committee gave every attention to the proposition and its per- 
sistence along these lines has finally met with success. Chairman 
Charles A. Hinsch, the members of the Committee on Federal Legisla- 
tion, and General Counsel Paton are to be congratulated on the out- 
come—the passage of the Pomerene Bill, S. 19, and its approval and 
signing by President Wilson on August 29 of this year. The culmina- 
tion of eleven years of effort on the part of our Association has secured 
national legislation which will give bills of lading their proper status 
as instruments of credit. The vital parts of the law just enacted are 
(1) integrity, (2) full negotiability and (3) punishment of forgery of : 
bills of lading. 


also urged 


Mr. 
Messrs. 


Clay H. Hollister became 


CURRENCY COMMISSION 


There have been no demands made upon this important body during 
the past year, but the Commission is intact and stands ready to serve 
when there is demand for its services. 


AGRICULTURAL COMMISSION 


Co-operating with various state associations and Agricultural Com- 
mittees, this Commission has carried on its work during the year. The 
Banker-Farmer continues to be well received and no doubt much has 
been accomplished to bring about a closer relationship between the 
banker and the farmer. The campaign for improved conditions in farm- 


ing sections, with better roads, schools, better crops through the 
diversification of same, ete., must of necessity be slow in showing 


results, but there is a steady improvement all along these varied lines 
of endeavor. 
PROTECTIVE COMMITTEE 


This committee, secretly named for obvious reasons, has given careful 
attention to the affairs of the Protective Department and proper super- 
vision to the conduct of its affairs. Unfortunately they cannot, as 
individuals, receive the expressions of appreciation to which they are 
entitled. 

The report of the Protective Committee (to the Executive Council) 
and the report of the Protective Department by Manager Gammon will 
show in detail what has been accomplished in this important field of 
Association endeavor during the year. These reports and the data 
given in the full report of the William J. Burns International Detec- 
tive Agency, Inc. (available to all Association members), furnish full 
detail and warrant careful perusal by our members. 

The Association has received many letters of commendation of the 
work of the Protective Department. Only a few letters of criticism 
have come to hand, and these generally have been written through mis- 
understanding of facts involved. 

That there may be no misunderstanding whatsoever as to the nature 
of the service rendered by the Protective Department and to the end 
that every member may have exact information, it seems again desir- 


able to state that all cases which come within the rules of the Pro- 
tective Department are handled without cost to the member con- 
cerned; the Association will prosecute the amateur as well as the 


professional criminal and cases reported to the nearest Burns Agency 
office will be taken up without delay. It is unnecessary to communi- 
eate with the General Offices in New York before a case will be taken 
up, all allegations to the contrary being false. 

Manager L, W. Gammon each year continues to improve and perfect 
his Department. An untiring worker and with a thorough knowledge 


of his line, he develops the best within his Department and can but 
demonstrate each year his value to the Association and its members in 
his particular field. 





SECTION. 123 


LIBRARY 


and its Reference Department there has 
been a steady growth during the year. The loan feature is becoming 
better understood, and more general in use and the matter on the 
library shelves is more frequently in demand by bankers and others 
for reference and research work. 


In the Association Library 


We trust that with the new year we are just entering upon, many 
more of our members will avail themselves of the Library and the 
wealth of reference data it contains. 


The Association has received many contributions of books, pamphlets, 
magazines, newspapers, etc., etc., from organizations, libraries, bankers 
and individuals. These contributions stimulate what has already been 
gathered together and are much appreciated. 

The Librarian, Miss Glenn, will make a report on the Library and 
Reference Department and to her untiring efforts much of the success 
of our library is due. 


FINANCES 
The Treasurer’s report shows a cash balance on hand of $32,264.22. 
The balance in 1915 was $36,097.75 and $20,152.70 in 1914. 
The reduction of the cash balance at the end of the fiscal year of 


1916, as compared with the fiscal year of 1915, is accounted for by 
the extraordinary expenses during the past year, which are covered in 
increased expenditures of Seattle convention, additional appropriation 
required by the Savings Bank Section for its Centennial and Thrift 
Campaign, and other special items which do not ordinarily occur. I 
recommend that the Finance Committee set aside, for investment, a 
portion of this balance. All bills have been paid for the full fiscal year 
just ended. 


OFFICE IMPROVEMENTS 


A new and up-to-date installation of the Turner Intercommunicating 
Telephone System between the General Secretary’s office and various 
offices of his assistants has been put in during the year. This greatly 
facilitates the transaction of inter-office detail and proves a great con- 
venience and time saver. 

To our mechanical equipment has been added an Edison Rotary 
Mimeograph No. 78, electrically controlled, for the supplying of mani- 
fold copies of circular and publicity matter; also a Graphotype, elec- 
trically operated, which now enables us to make our own stencils for 
the addressograph equipment, without delay. 

Some new furniture has been placed in the general ‘‘ work room ’”’ 
with the elimination of old-fashioned roll-top desks—resulting in im- 
proved appearance of the room and increased efficiency of the employees. 


ROUTINE WORK 


During the fiscal year just ended we sent out from the General Offices 
more than 641,000 letters, circular letters, Proceedings, JOURNAL- 
BULLETINS, ete. The following statement shows the volume of mail 
and express matter in detail: 


FIRST-CLASS MAIL MATTER 


NOE 5. cidp hoe biokiels wae hee eee 6 6 Pe re sear e ae 13,877 
SOtIe CRIA. ONO. ood io winee athe eae wae awe 57,578 
First-class mail other than letters, such as typewritten 
BRO: NES: <4, gia haha ahs ce wh ise.¥ aiaeie ed aleaele wis usiglacelale ts “ 2,474 
73,929 
SECOND, THIRD AND FOURTH CLASS MAIL MATTER 
JOURNAL-BULLETINS, including those of A. I. B........ 390,041 
MOE, 554 sacdiecarw en eete ae Ri ae ais OR oe ripe eee 1,330 
Oe Re ere re ee Pee ee ee ane eur Ie 1,530 
ME UII oie 5.05.0 ono 0ca bia hae cae Bacrnia mate ia 6 17,096 
EO aan ict: a armature Weer a ree is aeplalare Bile eae ehers 1,262 
OE ON oon naan Weasels In ee sae gai xine eet eaare le 253 
411,512 
ote) A. i A ell matter, nas cswilesccaaas Seg aaa et 485,441 
SECTIONS AND DEPARTMENTS 
Potel Brst-Clees se MWOtee, «és 6095-35 con she Ke cG0'98 128,230 
Total second, third and fourth class mail matter..... 12,856 
141,086 
PGR aT ARE ee is sa. 3 sac bee wee nie Wb Sk eh we - 626,527 
RN ois ag a ae a cin aac alain aaa BA GR RG Ora haa at 15,162 
Cae. (ROG oo. iu a: Kiaial 0 Ke Kak dm oa REE we RS AA Oa IaIe eee 641,689 


MEMBERSHIP 


At the time of balancing our books, August 15, 1915, membership in 
the Association stood at 15,010. At the Briarcliff Spring Meeting this 
year, it was announced that we hoped for an increase of 1,000 mem- 
bers by August 31; and, on the date of closing our books, it is my 
pleasure to report there were enrolled 16,016 members, representing a 
net gain for the year of 1,006. Last year the net gain was 290 mem- 
bers. I am sure this result is most gratifying—a record that has 
been excelled but twice in the existence of the Association. In 1901 
there was a net gain of 1,113 and in 1912 a net gain of 1,251. 

To the state of Oklahoma belongs the credit for greatest increase in 
membership in the Association with 118 new members, a total of 53@. 
Kansas comes second with 111 new members, a total of 741. Nebraska 
comes third with 91, a total of 483. Missouri is fourth with 73 new 
members, a total of 611; Iowa is fifth with 70, a total of 678; Illinois 
stands sixth with an increase of 61 and a total membership of 981; and 
Texas seventh with an increase of 47 and at total membership of 567. 

New York ranks first in Association membership with 1,019, Illinois 
second with 981, Pennsylvania third with 966, Kansas fourth with 741, 
lowa fifth with 678, California sixth with 636, Obio seventh with 621 
and Missouri eighth with 611. 

Relating to increase of membership by the various Sections and 
officers of the Association showing the number of applications known 
to be received from the sources mentioned below during the fiscal year 
ending August 31, 1916: 
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National Bank Section, through the co-operation of Mr. Jerome 
Thralls, Secretary of the Section; the Vice-President of the Na- 
tional Bank Section for Oklahoma, Mr. T. P. Martin, Jr.; Mr. 

G. D. Davis, Mr. E. W. Sinclair and others located in that state 150 

O, T. Eastman, Vice-President A. B. A. for Nebraska......... 92 
NotTe.—With the co-operation recently of Mr. W. B. Hughes, 

Secretary of the Nebraska Bankers Association, they having signed 

a joint circular. 

Those who were most successful in membership campaigns: 


M. A. Traylor, Vice-President A. B. A. for Illinois............ 32 
P. W. Goebel, Vice-President American Bankers Association..... 27 
mm. G Beitn,. vice-rresioent A. B. A. TOP WOWR. cc ccc ccc csssavns 22 
Py MB ae 2 A eee i a Ae ao ae ae aa ares 20 
W. W. Woodson, Vice-President A. B. A. Tor TOSas. ...6 405205260 17 


Wm. J. Burns International Detective Agency, Ine. 
tation with good results. 
Very many of our State Vice-Presidents, Members of the Executive 
Council and State Secretaries gave us valuable assistance in increasing 


, general solici- 


membership during the past year; and for this loyal work all are 
entitled to the sincere thanks of the Association. 

gf I RNS hs 5 AA AD RS a a ge a Ne a ae eee eee gee rae 15,010 
*Erased from the rolls through failure, liquidation, consolida- 

1100 HG WICDUPR We: DICCOMMICE 2, LDLG. cies cc tiesenscarn sed 883 
IRIE TONE oe Sl oa (3 bs ae Wins ous auclo 1d Sieh ieee LEI OA Wel Sk ee eee ee 14,127 
August 31, 1916, new members joined during the year.. 1,422 
*Regained members (secured from the above)......... 467 

1,S89 

PRGRUSE 50. EOS, RIOR MIE so 5.5: 6 oca09d- 6 & 0'N bd ole ele Bla Q0erace gare 16,016 

mi DED AUCVCREe TOT TRE SCN TORE OL 5 63455 aib.6/aie 0/s 4 5-0 8 Wl siea 0S 1,006 
A net loss for the year in failures, consolidations, ete... 218 
A net loss for the year in delinquents. «0.6665. .seuees 198 

—_-— 416 

Making the actual gain in new members...............-06- 1,422 


The membership and resources of the Association 
follows: 


have increased as 


Paid Membership Annual Dues 


Meee: 2 BO ie rae ccaseaeese 1600 $11,606.00 
Mepremver £. TEBG. oc ides oe ws be 1395 10,940.00 
Ce Ne le ie 2 | 2a ee 1570 12,975.00 
PST Sato WR. Eee Re ae a 7677 127,750.00 
PO ike RES: | Sees aa S383 137.600,00 
PEE 2 is 6 od ies ee ae eee 9251 150,795.00 
Fae IR I RR 9803 162,507.00 
RS Ths EOE: 5 calales.'sale meals 10682 175,352.00 
PONE Ch, WEED. ons cee esos we 11405 188,934.00 
Remieh OE, O88 oc iiskandinecon 12072 198.530.00 
pO GR 2 er a ae gate 13323 213,752.50 
PRE Oe, SON ae 5 a-0 sc 0k se emewn 14100 229,324.48 
eS a ae te eae 14720 233,915.00 
pT a SAR | rr 15010 245,651.00 
BUIRE EE, AOU: a vcd ecta 4 + 08 bias 16016 (estimated) 262,021.76 


INCOME 
Interest on Bonds and Corporate Stock. .........cccecee $4,780.00 
Interest on Bank Balances (estimated) 2 
Estimated Annual Dues for Fiscal Year Ending August 31, 
1917 


2,800.00 


262,021.76 


Making Total Income, year ending August 31, 1917.... 
MEMBERSHIP BY YEARS. 


Net Loss by 


: $269,551.76 


Gross Loss by 


Failures, Mer- Failures, Gross Net 
YEAR. MEMBERSIIIP. ger, Delin- Merger, Delin Gain. Gain. 
quents, quents, 
ete. etc. 
1897 2,813 37 982 611 
1898 3,424 248 783 B35 
1899 3,915 23} 741 530 
1900 $500 234 819 HSS 
1901 5.504 200 1.313 1,115 
1902 6,354 186 1,159 973 
1903 7,065 313 1,139 S26 
1904 7.563 5OO a 1,120 G20 
1905 7.677 1,088 ast 1,152 114 
1906 S,385 oa8 1,043 706 
1907 9,251 134 1,302 86S 
1908 9,803 691 vr 1,243 552 
1909 10,682 760 37 1,639 S79 
1910 11,405 781 298 1,504 723 
1911 12,072 1,504 405 1,971 667 
1912 13,.ae0 790 330 2,041 1,251 
1918 14,100 744 359 1,521 T77 
1914 14.720 SO4 384 1,514 620 
1915 15,010 924 43 1,214 290 
1916 16,016 883 416 1,889 1,006 
MEMBERSHIP OF STATES AND TERRITORIES HAVING LESS 
THAN 100 MEMBERS 
(As of August 31, 1916) 

Re ore aie ge ae RATE 82 UME MRD ca ea ale ave ae phate 1 
URIS) asc n'a a reba ra ws ecR a 42 NEE TN. acre tate aka atack e's 16 
MOVOMO sssacee Pamala Pa ate a 2 Philippine Islands.......... 8 
New Tampenive. «2. cscs ves Ns es ec ain 4 6 ale dk ak 9 
New Mexico..... eae esae ee SE ee Gas cas Oba 6 ace ee ae 43 
Meads Teles... .esccsecaaaes 49 RR Sana S516 eigen te Ore oe 24 
RRA Sis ADR pa te arr 85 See ME, on gk Sako oe kk 1 
ES Rae aria ee ear ae 76 EI. cae aie aa arg 49 a vag ta 10 
REED. ova tieaa 5 onan aan 98 ER aaa waa Grae amie arate 4 
EMER oe, Zia ote Nao coal alae a 17 — 
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MEMBERSHIP 


DIVISION OF BANKS IN ASSOCIATION, AUGUST 31, 1916 
© i Riess 
STATE OR TERRITORY S g $ a a I “ £ » Bs & 3 
PIADRIDE Sikcicvcae 60 82 2 22 7 1 1 175 
pg is ne ae ° 12 48 0 20 5 A 1 0 82 
PRO MOED 5 babs oe eae 52 164 2 26 1 1 1 247 
CMIRORUAG C50. sa-00e-e 206 296 6 36 87 1 4 636 
(ae 109 98 7 EE § 9 : f 1 242 
RUBRCCEICOS La scee es 69 9 7 44 48 1 1 179 
RIGIR WET: bogs sass 22 1 1 15 2 1 0 42 
Dist. of Columbia... 14 3 3 3 16 1 z 41 
re. 'a\s 3-9 Ok see ek 49 ©125 4 12 4 1 0 195 
oe i eae ne 98 253 7 18 12 1 1 381 
SRAM acta & @-ecee ees 49 85 2 x 1 1 0 145 
RU PIRUOAS ord. 5 450.673 4G Os 333 314 215 76 41 1 1 981 
PRIA 655.508 kb eae 53 152 40 56 3 1 0 405 
PEEL. see 66 hd Se 205 164 53 30 225 1 0 678 
oC) ne a eae 192 533 2 6 7 2 0 741 
PRCNTUCEY 14 bvccacen 76 70 1 27 4 1 1 180 
Le ee 34 123 1 21 5 1 1 186 
ee ree 58 0 0 36 21 1 0 116 
DROME ews 0085 80 36 23 19 26 1 1 186 
Massachusetts ...... 157 2 27 74 109 1 1 371 
Tae are ie 90 165 44 9 168 1 1 478 
ae 188 304 s 5 6 1 2 514 
pS ae a ae 30 122 1 15 2 1 0 171 
WINSUOEE hed a chews 106 401 22 16, 32 1 4 610 
BEIM (fra cae eee 59 151 19 12 0 1 0 242 
ioe) i ara: ease 175 294 4 7 2 1 0 483 
PROUROR: “x. jsnte ao sigi a 10 17 0 1 0 1 0 29 
New Hampshire .... 47 1 0 7 14 1 0 70 
CM «Aa 181 27 3 97 18 1 0 327 
mew MRORIGO .icivcs 36 26 1 5 1 1 0 73 
OCW TOPE. 65 kes a0 421 261 145 92 92 1 7 1,019 
North Carolina...... 68 97 1 35 7 1 0 209 
North Daekota....... iii 215 0 3 3 1 0 333 
ao Fak ee eee oes 245 139 62 56 115 1 3 621 
ORIRRODIM fskcsce ees 242 275 0 11 1 1 0 530 
CONGO eed ek bh ees 77 90 10 2 8 1 1 199 
Pennsylvania ...... 583 99 52 194 34 1 3 966 
muoge. Islet. ..ii<s 18 1 2 19 7 1 1 49 
South Carolina ..... 37 125 1 10 18 1 pS 193 
South Dakota....... 86 197 3 10 9 1 0 306 
po a Sa 80 104 1 47 9 1 1 243 
ME | Na 'e'o Sa eikeae els 319 161 28 54 1 1 3 567 
RIE: 26 dine daw «eles 22 44 4 5 8 1 1 85 
ROTM, (oi cea eaes Se 41 0 0 21 13 1 0 76 
eee 99 119 13 14 9 1 1 256 
Washington ........ G8 208 17 21 9 1 2 326 
West Virginia ...... 83 97 2 21 1 1 1 209 
fi — er 117 249 2 11 21 1 1 402 
TOPORUE. S00 dein aes 32 53 1 6 0 1 0 93 
pS Ce 3 13 1 0 0 0 0 17 
Camel Bome ..c.sce% 1 0 0 0 0 0 0 1 
| Geer ear eae 4 G6 2 4 0 0 0 16 
Philippine Islands... 0 3 0 0 0 0 0 3 
POET TWIOO soos ics bes 0 § 2 0 0 0 0 9 
COMM. 5 checked eee: 0 42 0 1 0 0 0 43 
CN are a bee, ates 1 18 3 1 0 0 1 24 
Egle Of Pimes..5 sk «s 1 0 0 0 0 0 0 1 
OE OO eer err mre 0 8 2 0 0 0 0 10 
PROBE: 5.6 dea ea a 1 2 0 1 0 0 0 4 


5,701 6,699 


859 1,421 1,240 49 


47 16,016 


IN MPMORIAM 
1916, at Ormond Beach, Fla., 
Great Beyond, George E. Lawson, president of the Peoples State 
sank of Detroit, Mich., and member (1916 class) of our Executive 
Council and of our Finance Committee as well. 

Mr. Lawson took an active interest in the affairs of our Association 
and gave of his best in its interest and welfare. A man of ability, 
always courteous, of a gentle nature and charitable, he will be missed 
in our assemblings as well as by all who knew: him in his native city. 


On February 15, there passed to the 


APPRECIATION 
The General Secretary would take this occasion to word his apprecia- 
tion of the assistance and courtesies 


rendered him by the Executive 
Council, 


Departments, Sections, Committees and Commissions; as well 
as by the Association officials, State Vice-Presidents and State Secre- 
taries. 

The general Association membership has been loyal in its support, and 
for this and their letters of encouragement and the warm welcome 
accorded when brought into personal contact with bankers of the 
country, your General Secretary is apprecative and grateful. 

His association during the year with President Lynch and the Ad- 
ministrative Committee has been most agreeable and helpful. With the 
distance from the Atlantic to the Pacific separating us, President Lynch 
has found it possible to visit the general offics and attend Administra- 
tive Committee meetings, and the other members have given freely of 
their time and attention to the betterment of Association matters. To 
Treasurer Wing, Assistant Secretary Fitzwilson, T,. R. Wilson, sec- 
retary to the General Secretary, and to the employees in the General 
Officers I also extend expression of my appreciation, 


The hearty co- 
operation 


given by them all has made this year, the ninth of my ad- 


ministration, the more enjoyable and the results attained more effective 
than heretofore, 


KANSAS CITY 
This convention of the Association in Kansas City is the forty-second 
in the history of our organization. Kansas City has once before enter- 


tained the American Bankers Association—on the occasion of our fif- 
teenth annual convention, September 25 and 26, 1889. There are those 
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among our number who will 


recall that convention as one of the most 
held up to 


that time, and particularly marked was the un- 
bounded hospitality of the bankers and citizens of Kansas City on that 
occasion. 


successful 


At that time the Association had a membership of about 2,200 and 
the attendance at the convention was approximately 600 delegates, and 
with guests. totaling in all about 


1,500 people, 
A Missouri banker was President 


Mr. Charles Parsons, president of 


the State Bank of St. Louis; and Mr. Joseph S. Chick, president of 
the National Bank of Kansas City, Mo., was a member of the Ex- 
ecutive Council. Mr. William P, St. John (well known in the past in 


this section of the country) was one of the principal speakers and Mr. 
George F. Baker of New York City, prominent banker and financier, was 
Treasurer of the Association. The for that 
$14,612. 


income fiscal year was 


An interesting program was presented and there were many 
speakers on question of the day, with spirited discussions. 
Again we meet in this great mid-western metropolis with marked 


changes in 
deavor ; 


the Association, showing progress along all 
with a membership of more than 16,000 banks 


tendance of approximately 4,000 delegates and guests. 


lines of en- 
and an at- 


When the enterprising delegates from Kansas City presented their 
invitation at the Seattle convention there were promises made, which 
in every particular will be fully realized—in fact, will be more than 


realized by those who are so fortunate as to attend this 


forty-second 
annual convention. 


Your General Secretary has made several visits to Kansas City during 
the past year, 


meeting bankers and citizens on each occasion, 
realized fully 


that 


and has 
Kansas City believes in co-operation; that its busi 


ness and professional men co-operate thoroughly with the bankers in 
providing entertainment and hospitality, and in every way carry out 
the slogan of the city—‘‘ Kansas City, the Heart of America,’ ‘‘ All 


for One and One for AIll.”’ 

I wish to express my sincere thanks to the Executive Committee and 
to all local committees of Kansas City for the aid and assistance I have 
received at their hands in the endeavor to carry out the vast details of 
this great convention; and to convey for the Association its thanks for 
successful convention, so well managed, 


the unbounded hospitality of the city. 


a most and carrying 


with it 
FREDERICK E. FARNSWORTH, 


General Secretary 


Report of Currency Commission 
American 


To the 


Your Currency Commission, 


correspondence, are 


Bankers’ Association: 


through an interchange of views by 


unanimously of the 


opinion that our report this 
year should be one of progress. There remains only the short session 
of Congress, which terminates on the 4th of March next. It would 


be unwise, in our judgment, to attempt the 
1 legislation at that 


accomplishment of any 
eral 
March, by the 


The administration also changes on the 
re-inauguration of the 
competitor. 


fel 
session, 
fth of 


present 
inauguration of his 


incumbent or the 


As time passes we are obtaining a better knowledge of the actual 
working of the Federal Reserve law, its strong points and its pos- 
sible defects. It seems to us that upon the incoming of the new 
Congress the American Bankers’ Association ought carefully to con- 


sider the present law relating to 


amendments, 


and 
our 


banks banking, with a view to 
prompted by banking and business ex 


This should be done for the purpose of perfecting the Fed- 


suggesting 


perience. 


eral Reserve system and bringing it into co-operative harmony with 
the various banking institutions of the country. 


In order to facilitate the labors of the Commission we think it would 
be well to have all papers and suggested 
nature, which are submitted to the 
mission for its another 


amendments of a 
convention, 


specific 
referred to the Com- 
use year. 

Respectfully, 


A. Barton IIeEPBURN, Chairman. 


Tos. A, McCorp JAMES B. ForGan, V. C, JoHN PERRIN 

J. EF. SARTORI Myron T. HERRICK LUutHer DRAKE 

L. L. RUE FESTUS J. WADE SoL WEXLER 

E. L. Howe Jos. T. TALBERT RonT. WArRpDRoP 
GEO. M. REYNOLDS E. F. SWINNEY 


Annual Report of General Counsel, Thomas B. Paton 


A considerable portion of the work of the General Counsel 


since the 
Seattle Convention has been in connection with the activities of the 
Committee on Federal Legislation, both in an advisory and executive 
capacity. General Counsel has participated in meetings, conferences 


and discussions upon legislative subjects, drafted and caused bills to 
be introduced for the Committee, attended Congressional hearings, had 
numerous interviews with members of Congress in Washington and 
elsewhere, prepared briefs and arguments upon particular measures, is- 
sued circulars, letters and telegrams, conducted an extensive corres- 
pondence, kept track of all bills introduced in Congress affecting the 
banking interests, closely watched bills of an objectionable 
and, in short, endeavored both in a legal and 
do all things necessary as an aid and adviser 
the successful prosecution of its work. 

A very considerable measure of success has attended the labors of the 
Committee on Federal Legislation, both in the enactment of bills 
favored by the Association and in defeat of objectionable measures. 
Legislation favorable to the banking interests has been enacted at the 
recent session of Congress modifying the Clayton interlocking directorate 
act, establishing a satisfactory bills of lading law, modifying the 
revenue law, including the substitution of a less onerous corporation tax 
for the bankers’ special tax, extending the powers of national banks 
with respect to foreign trade and amending the Philippine bill so 
as to remove the danger to holders of Philippine bonds. The year has 
been unusually fruitful in national legislation of value to bankers and 
in procuring this result, our Committee on Federal Legislation, under 
the guidance of its energetic Chairman, has taken an important part. 
The report of that Committee will doubtless be looked for 
particular interest for a detailed statement of action and 


character 
way, to 
Committee in 


secretarial 
of the 


with 
results 


upon the Federal legislative subjects committed to its charge. 
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In matters of state legislation, this has been an off year, only a 
minority of states holding legislative sessions. Nevertheless, some of 


the important measures recommended by our Association 
pushed by the state bankers’ associations have become law. 
of the Committee on Law (hereafter to be called the 
State Legislation) will contain reference to these 
legislation, 


and actively 

The report 
Committee on 
subjects of state 


Speaking in a general way, the aim and effort of General Counsel in 
the field of national and state legislation, has been to do all in his 
power to carry out the policies of our Association in the promotion of 
legislation having for its object the improvement of the banking system 
and the soundness and negotiabilty of commercial instruments of credit, 
and in opposition to legislation detrimental to the banking interests. 

In this connection it may not be inappropriate to emphasize briefly 
the importance of that branch of the legislative work which has been 
directed toward improving the negotiability and commercial value of 
those instruments of credit which are part of the machinery of com- 
mercial transactions. The chief instruments of which 
credit is extended are the bill of exchange and note, the 
bill of lading and the warehouse receipt. The former represent money, 
the latter goods in transit or on 


commerce upon 


promissory 


storage. 

It has been a long and aggressive fight conducted under 
of the American Bankers Association and 
state bankers’ associations to put the 
the statute books of the different states. 


the auspices 
through the active efforts of 
Negotiable Instruments Act on 

With its enactment this year 
by the legislature of Mississippi, for which congratulations are due the 


bankers of that state, there now remain but four states which have 
not passed the Act—Maine, Georgia, California and Tcxas. Before the 
passage of that Act the law governing bills and notes was com- 


plicated by the 
standards of negotiability 


divergent laws of some fifty states providing varying 
and different rules governing liability of 
parties. A bill of exchange or a note originating in another state 
discredited because of uncertainty as to its negotiabilty. The 
tremendous benefit of having one uniform law of negotiable instruments 
throughout the country in facilitating the operations of banking and 
commerce is obvious and this result has now been substantially achieved 
largely through the organized efforts of the 

Of equal importance to commerce and banking has been the work of 
the Association in promoting legislation which full 


was 


bankers. 


would provide 


negotiability and integrity to the bill of lading as an instrument of 
commerce. For eleven years the American Bankers Association has 
been urging national legislation to this end and has at last achieved 
suecess through the approval by the President of the Pomerene bill, 
passed at this session of Congress. In the 59th Congress we started 
with the Townsend-Burrows bill; in the 60th Congress we urged the 
Maynard-McLaurin bill; in the 61st Congress, the Stevens-Clapp bill, 
which passed the House; and in the 62nd, 63rd and G4th Congress, 


the Pomerene bill which passed the Senate in each of these Congresses 
but only in the last went through the House. 
the pioneer in the movement but as it gained headway, other cr- 
ganizations became allied and all share in the glory of the achievement. 
The details of this year’s successful will, of 
covered in the report of the Federal 
addition, largely through the 


Our Association was 


campaign 
Committee on 


course, be 
Legislation. In 


efforts of our Association and its Law 
Committee, the Uniform Bills of Lading Act has already been passed 
in fifteen states and one territory and the Uniform Warehouse Re- 
ceipts Act has been passed in 33 states. Congress at this session 


has also passed a 
taining many of the provisions of 
facilitate commerce by enhancing 
ceipt as an instrument of credit, 
These are mentioned as 
work of our Association in 


law providing for uniform warehouse 
this bill. These 


the value of the 


receipts con- 
warehouse acts 
warehouse re- 
subjects indicating the importance of the 
the field of constructive legislation and the 
great value of what has been accomplished in this direction. It is not 
necessary to extend this report by underlying objects 
and purposes of various other national 
volving 


discussing the 
subjects of legislation in- 
amendments of 


the Federal Reserve Act and other Federal 
laws nor the many subjects of state legislation handled by our As- 
sociation in the interest of the banks. These subjects will be suffi- 
ciently dealt with in the report of the Committee on Federal Legisla 
tion as to Congress and in the report of the Committee on Law as 
to the different states. 
It is interesting to note, in connection with the Revenue law which 
was approved September 8th and, with certain exceptions, took effect 


on the following day, that in addition to the elimination of the 
special tax on bankers and substitution of a smaller tax on all 
corporations, the stamp tax law was repealed and stamp taxes are 
no longer in force. Also that certain provisions of the old law, the 


interpretation of which has been matter of controversy with the Treas- 
ury Department, have changed as to the cause for 
complaint. The former income tax law upon corporations provided that 
in ascertaining net income there should be deducted 
income, among other things, ‘*‘ all actually sustained 
the year and not compensated by insurance or otherwise * * 
Under this provision the Treasury Department ruled that banks would 
not be permitted to deduct the upon securities charged off upon 
their books within the year, unless the securities were sold or otherwise 
disposed of; this notwithstanding the amount charged off was by order 
of a national bank examiner or state bank department. 
disposition, the Treasury Department 


been so remove 


from gross 
within 
e 


losses 


loss 


Until sale or 


contended the loss was not actu- 
ally sustained and this ruling was adhered to, despite requests for 
reconsideration. The new law changed the provision to read: ‘* All 
losses actually sustained and charged off within the year and not 


compensated by insurance or otherwise * * *  .’’ The words ‘‘ and 


charged off ’’ were added by the Senate and agreed to by the con- 
ferees. Doubtless under the new law, banks will be allowed to deduct 
from gross income, the amount of loss caused by depreciation of 


securities charged off on their books within the 
necessity of sale or disposition of the securities. It was furthermore 
ruled under the old law that an individual could not deduct losses 
arising from dealings in stocks or bonds where such losses were not 
incurred in the trade or business of such individuals, although profits 
arising from similar dealings were taxable as gains. The new law 
corrects this injustice by a provision allowing an individual to deduct 


year, without the 


from gross income ‘‘in transactions entered into for profits but not 
connected with his business or trade, the losses actually sustained 
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therein during the year to an amount not exceeding the profits arising 
therefrom.”’ 

In addition to the work of General Counsel in connection with 
legislative matters, an extensive opinion work is carried on for 
members of the Association and he has acted in an advisory capacity 
upon matters presented by different sections and committees. It would 
be impracticable to enter into any detail of the numerous phases of 
this work. At the meeting of the Executive Council a year ago it 
yas determined that the General Counsel should prepare for publica- 
tion a digest of the different opinions he has rendered. Owing to the 
exigencies of the legislative situation during the last session of Congress 
it has been impossible to find the necessary time to complete this 
particular work, It is now in progress. 

THOMAS B,. PATON, 
General Counsel. 


Report of Committee on Federal Legislation 


Mr. President, Members of The American Bankers Association, Ladies 
and Gentlemen: 

Your Committee on Federal Legislation has had a very busy year: 
also a very successful one from the standpoint of results accomplished. 
The Committee has had in charge a number of subjects of Federal 
Legislation pending in the 64th Congress, and. has worked to pro- 
mote certain Bills which have been favored by the Association, and in 
opposition to other measures. 

The Committee has been aided throughout by a very effective sys- 
tem of organization, viz.: a Federal Legislative Council, consisting 
of one member of the Executive Council in each State, who was 
requested to- perfect a State organization made up of a banker from 
each Congressional District, who in turn was expected to secure 
the co-operation of the bankers in his District. To the hearty and 
efficient co-operation of the members of the Federal Legislative 
Council is due in a great measure the successful results obtained by 
our Committee. 

Mention should also be made of the encouragement and advice 
extended by President Lynch, Vice-President Goebel, our able Sec- 
retary Colonel Farnsworth, and the spirit of co-operation shown by 
the Executive Committees of the National Bank and Clearing House 
Sections, and their efficient Secretary Jerome Thralls, and the ef- 
fective work done by the Secretaries and other officials of State 
Bankers Associations. It has been because of the combined efforts of 
all these different agencies, working to a common purpose, and 
under the guidance of our Committee, that the legislative policies 
of The American Bankers Association have been so effectively carried 
out. 

An important measure upon which our Committee and Federal 
Legislative Council worked unceasingly until a successful result was 
obtained, is the Kern Bill, modifying the Clayton Act, which pro- 
hibits Interlocking Directorates. 

The Kern Bill was signed by the President on May 15th, and per- 
mits a person to be a Director in not more than two other banks not 
in substantial competition, upon first procuring the consent of the 
Federal Reserve Board. The Kern amendment has been interpreted 
by the Federal Reserve Board, to allow a person who is permitted by 
the Clayton Act to be a Director of a member bank and one other bank, 
or Trust Company where the entire capital stock of one is owned by 
stockholders of the other, to also be a Director in two other banks not 


in substantial competition—making four in all under such cir- 
cumstances. 
The enormous amount of labor performed and campaign work 


conducted throughout the progress of this measure, and the history of 
the legislation in its successive stages of development cannot be 
detailed here. Credit is especially due to Mr. George M. Reynolds 
of Chicago, for most effective aid in procuring the passage of the 
Kern Bill. 

A second successful result was obtained in connection with the 
Philippine Bill. As this measure passed the Senate on February 4th, 
it contained an addition known as the Clarke Amendment, which 
provided for the granting of independence to the Philippines in four 
years, but contained no provision for safeguarding the holders of 
some seventeen million dollars of Philippine bonds now in the hands 
of American Banks and other investors. Request for an amendmet 
protecting the holders of these bonds, was made on behalf of our 
Committee to the House Committee on Insular Affairs, but the Bill 
was reported without amendment. Following this, long continued 
efforts were made while the Bill was pending in the House to secure the 
necessary protection, and as a result, on May Ist, when the Philippine 
Bill came up in the House, the Clarke amendment was decisively 
defeated by a vote of 218 to 165. As finally passed the Philippine 
Bill provides for a more autonomous Government of the Philippines, 
but the threatened weakening of the security of American investments 
has been entirely removed and the holders of Philippine bonds are safe. 
In procuring this result our Committee were without doubt, very ably 
assisted by the representatives of millions of dollars of Philippine Rail- 
way bonds, and by large business interests that would have suffered 
by the termination of business relations existing between this country 
and the Philippines. 

A third success has been scored in connection with the Revenue 
Bill. As reported to the House this Bill, in addition to increasing 
the income tax on individuals and corporations from one to two per 
cent., also made permanent a special tax upon bank eapital and 
surplus of one dollar per one thousand dollars. The attention of 
the entire membership of the House was immediately called to the 
injustice of singling out one class of corporations—the banks—and 
imposing such a burden of taxation upon them. As a result, the 
special bank tax provision was eliminated by the House by a de- 
cisive vote. Efforts to have the same put back in the Senate, were 
combatted by our Committee and finally a provision was inserted im- 
posing a special tax on all corporations of fifty cents for each one 
thousand dollars of capital, surplus and undivided profits, 
exemption of $99,000 from the capital of each 
removes from the operation of the tax the small 
cluding the banks, all over the country. 
Benkers Special Tax was a 


with an 
corporation. This 
corporations, in- 
The elimination of the 
notable achievement, only made _ pos- 
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sible by the effective co-operation of the members of our Federal 
Legislative Council throughout the States, whose immediate response 
to telegraphic call for action and forceful protests against the in- 
justice of the proposed double taxation carried great weight. Credit 
for effective assistance is also due to a number of the Clearing House 
and State Bankers Associations throughout the country. Bills ree- 
ommended by our Association to amend Section 19 of the Federal 
Reserve Act so as to enable country National Banks, at the end of the 
36 months’ period, to exercise an option to keep three of the re- 
quired twelve per cent. of its reserves in a Reserve Member Bank 
within the Federal Reserve District, or within a radius of three hundred 
miles of the country Bank, were introduced by Senator Pomerene 
in the Senate and Congressman McFadden in the House, but our Com- 
mittee has been unable to secure a favorable report. 

Quite a number of banks throughout the country object to the 
three hundred mile radius. Some feel that the radius should be 
extended, and others feel that it should be eliminated entirely. It would 
seem that some change in the proposed amendment could consistently 
be made. If the limitations are removed entirely banks would be 
allowed to continue to carry 3 per cent. or one-fourth of their re- 
quired reserve, with any Reserve or Central Reserve City Bank in 
the system. 

It has also been suggested that the reserve requirements of country 
banks be reduced from 12 to 9 per cent. Of this amount 4 per cent. 
to be carried in cash and 5 per cent. with the Federal Reserve 
Bank in the District. This would, without a doubt, relieve the country 
banks to a large extent, and the only objection to tais plan is the 
tendency on the part of some country 
possible to the reserve required by law, 

At a joint meeting of the Federal Legislative Committee and Coun- 
cil just held at Kansas City, this subject was fully considered, 
and it was deemed unwise to continue to urge the adoption of the 
Pomerene McFadden Bills, but in lieu thereof to recommend to the 
Convention that legislation be urged reducing the reserves of country 
member banks to 10 per cent. 

House Bill 13391 recently passed by Congress, contains an amend- 
ment to Section 11 of the Federal Reserve Act, giving the Federal 
Reserve Board power to permit member banks to carry in the 
Federal Reserve Banks of their respective Districts, any portion of 
the reserve now required to be held in their own vaults. This 
is a most important measure and member banks should be urged 
to forward to the Federal Reserve Bank of their respective Districts, 
the cash (Gold if possible) in their vaults in excess of their needs. 
This will strengthen the Reserve System and fortify our financial 
position so that we will be able to meet readily the readjustments that 
are likely to follow the termination of the European War. 

Every encouragement should be given the Federal Reserve Board, 
in their effort to mobilize the Gold held in the Country. 


banks to run as close as 


European Banks only carry sufficient money in their own vaults 
to cover their customary needs, depending on their Reserve Banks 
for emergency calls, thus concentrating the Gold Reserves in the 


great Central Banks. 

We are not in a position now to respond to a sudden and un- 
expected call for Gold; our holdings of the metal are known to be 
enormous, but it is not readily available; if the state banks can be 
induced to enter the system, their gold would of course 
augment the gold reserves of the Federal Reserve Banks. 

H. R. 133591 also amends Section 24 of the Federal Reserve Act au- 
thorizing loans on farm lands by extending the territory in which 
farm loans may be made to a radius of one hundred miles, from 
the location of the Sank irrespective of District Lines, loans 
limited to 50 per cent. of valuation and not to exceed five years. 
This measure also permits loans to the extent of 50 per cent. of the 
value, and not for a longer period than one year on improved and 
unincumbered real estate, other than farm lands within the same 
radius. The aggregate of both classes of loans is limited to 25 per 
cent of Capital and Surplus or one-third of time deposits. If this 
aggregate were to be increased it would doubtless tend to popularize 
the system and encourage state banks to join. 

Likewise a bill recommended by our Association to amend the Fed- 
eral Reserve Act so as to reduce the paid-in capital of Federal 
Reserve Banks to one-sixth of one per cent. of the capital and sur- 
plus of the member banks and provide a return of the excess, was 
introduced by Congressman McFadden, but has not been reported. 

The question of amending the Federal Reserve Act authorizing 
the establishment of Branch Banks, was carefully considered by the 
Executive Committee of the National Bank Section and by the Federal 
legislative Committee. Some members favored and were op- 
posd to such a measure, and inasmuch as the Association itself has 
not given expression to an opinion on this subject, it was deemed 
best not to either approve or oppose the passage of the amendment. 
You are aware that this provision was eliminated from H. R. 
13391. A great many bankers believe that if Branch Banks can 
be established by an indirect method, that some provisions should 
be made for them to establish Branches by a direct method. The 
Association should give expression to its wishes in this respect, 
and if the decision is in opposition to the establishment of Branch 
Banks, then the Natonal Bank Act 
prevent the absorption by National 
3ranches, 


holdings 


some 


should be so 
Sanks of State 


amended as to 
Banks having 
Probably the most important accomplishment during the year has 
been the passage of the Bills of Lading Act, known as the Pomerene 
sill S. 19, which was signed by the President on August 29th. 
Tor eleven years our Association has been consistently working for 
a Federal Law which would give validity to Bills of Lading as in- 
struments of credit, and in six successive Congress Bills have been 
introduced to that end. The Pomerene Bill makes criminally liable 
the person who forges a Bill of Lading, and the agent who issues 
a bill that does not represent goods. 
reform. No punishment whatever, was hitherto provided for such 
criminals under Federal Law. The measure will promote the In- 
terstate and Foreign Commerce of the country by making Bills of 
TLading inherently safe. The Bill is especially advantageous to the 
small shipper, as the Bill of Lading will now have a commercial 
value as a credit instrument. that it has not enjoyed in the 


This is a mueh needed 


past, and Banks will more readily make advances on Bills on Lading 
In the 62nd and 68rd Congresses the Pomerene Bill, which 


drafts. 
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had behind it, not only our Association, but the American Bar 
Association, the United States Chamber of Commerce, and allied 
Shippers organization, passed the Senate, but failed in the House. 
The successful result in the present Congress has been due to the 
combined efforts of all these organizations in impressing upon the 
House, which heretofore proved the stumbling block, the great 
importance of this measure in the promotion of our Interstate and 
Foreign commerce. In this connection, great credit is due Secretary 
McAdoo and Dr. C., E. McGuire, Assistant Secretary General of the 
International High Commission, who have exploited the measure in 
South America: in fact, submitted a Spanish translation of the law 
to the International High Commission at Buenos Ayres in April, 1916. 


The Commission adopted resolutions advocating the adoption of similar 


laws, using this measure as the basis. The International High 
Commission referred to is a body of twenty National Sections, each 
of which consists of nine jurists of financiers with the Minister of 
Finance (in the United States the Secretary of the Treasury) as 
Chairman. The Commission was organized in the summer of 1915, 
as the result of the recommendation of the first Pan American 
Financial Conference, held in Washington May 24-29, 1915. The 
Commission aims to ‘‘ adjust and harmonize the principles and pro- 
cedure of commercial law and administrative regulations in the 
American Republics, and to seek a satisfactory solution for such 


legal problems as 
public finance.’’ 
Secretary McAdoo and 
advocates of the Bill 
due to Mr. 
Chamber of 
American 
cinnati 


present themselves in the fields of banking and 


Dr. McGuire 
before the 


have in addition been 
Senate Committee. Credit is also 
Charles S. Haight, representing the United States 
Commerce—to Mr. Francis B. James, representing the 
Bar Association, and to Mr. Guy M. Freer of the Cin- 
Chamber of President of the National Industrial 
Traffic League, for efforts in behalf of the measure. Our 
own share in the through our Federal Legislative Council 
and this Committee, been in the bringing of arguments to bear 
well 


warm 


Commerce, 
valuable 
work, 


has 


upon individual members of Congress as as in personal appeals 
at Washington. The thanks of this Association are due to Senator 
Atlee Pomerene, who introduced the measure and secured its passage 
by the Senate, and when the Interstate and Foreign Commerce Com- 
mittee of the House delayed in giving consideration to the measure, 
the Senator arranged for a public audience on April 12th at the 
White House. <A delegation of shippers and bankers, and members of 
The American Bar Association, and Chamber of Commerce of the 
United States, was received by President Wilson, and addresses were 
made on behalf of the measure by representatives of different or- 
ganizations, including the Chairman of your Committee. On the 
following day an all day hearing was given by the House Committee 
to the delegation, and a series of hearings were subsequently held, 
as a result of which the Bill was favorably reported, with a few 
amendments on June 24th. It was passed by the House on August 
9th—the Senate concurred in the House amendment on August 18th, 
and the signature of the Bill by the President makes the law an 
accomplished fact. By its provisions it takes effect on January first 
next. 

The potent influence of our Association as an adviser of National 


legislation in the interest of trade and illustrated by a 
piece of constructive legisiation originating with this Association, which 
has become law at amendment of Sec- 
tion 25 of the Federal Reserve Act signed by the President on Septem- 
ber 7, 1916. This amendment is facilitate foreign trade 
through national banks by adding provisions permitting the investment 
by National Banks in the stock of banks or corporations engaged in 
foreign trade. It originated in a conference of our Committee with 
the Executive Committee of the National Bank Section, following 
which there was framed and presented to the Federal Reserve Board 
the amendment proposed. The Federal Reserve Board favored the 
amendment and recommended it to the Committees on Banking and 
Currency of the House and Senate. It was included with certain other 


commerce is 
this session of Congress as an 


designed to 


amendements of the Federal Reserve Act agreed upon by those Com- 
mittees and by House and Senate, and has now become law, This 


measure is known as H. R. 13391. In this connection it is interesting 
to note a resolution adopted by the International High Commission: 


‘* Resolved, That the International High Commission recommend to 
the American Government the adoption of such measures as will place 
the Banks of each country, wherever possible, in a position to extend 
their activities abroad, to establish branches on terms of reciprocity, 
and to facilitate the granting of credit to the trade and industries of 
other countries of the continent 

‘* Resolved, further, That the International High Commission recom- 
mend to the institutions of credit of each country the adoption of such 
measures as are indispensable for the establishment of relations with 
these institutions in other American States, subject to their laws 
and on terms of reciprocity.”’ 


In connection with the enforcement by the Federal Reserve Board of 
the provisions of the Federal Reserve Act authorizing par collections, 
the Chairman of our Committee visited St. Louis and participated in 
a conference of country bankers relative to this subject. At the sug- 
gestion of the Administrative Committee of this Association, our Com- 
mittee has in charge the matter of urging an amendment to the Federal 
Reserve Act which will eliminate par collections and provide for reason- 
able charges. 

At the suggestion of the Executive Committees of the National Bank 
and Clearing House Sections, our Committee has deferred action on 
this proposed measure until after the Kansas City Convention, when 
there will be an opportunity to further discuss the subject. In the 
meantime Congressman Nitchin has introduced a Bill to amend the 
Federal Reserve Act, having this purpose in view. 

In connection with Rural Credit Legislation, which has culminated 
in the passage of the Federal Farm Loan Act, our Committee from the 
inception of such legislation, followed the large number of Bills intro- 
duced on the subject, and was successful in securing the elimination of 
certain objectionable features from the Act as finally passed. The func- 
tions of our Committee have extended to examining and discussing a 
large number of Bills upon a variety of subjects of Federal Legislation, 
objectionable and otherwise, and determining what. if any action, 
should be taken thereon. It will serve no useful purpose to detail the 
subjects of all these Bills. 

During the year our Committee have held a number of special meet- 
ings, in which the legislative situation has been thoroughly canvassed. 
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Initial meetings were held in Washington on January 19th and 20th, 
on which occasion interviews were had with individual Congressmen 
upon particular measures. A conference was also held with a Federal 
Reserve Board at this time. On this occasion also a joint meeting was 
held with the Executive Committee of the National Bank Section with 
regard to certain measures affecting National Banks, and a joint con- 
ference of both Committees was held with the Board of Governors of 
the Federal Reserve Banks, at which a number of subjects affecting 
National Banks were discussed. 

At the spring meeting of the Executive Council at Briarcliff, a special 
meeting of our Committee was held, and also a joint meeting with the 
Federal Legislative Council. During the interim between meetings, the 
method of communication between members of the Committee on Fed- 
eral Legislation and the Federal Legislative Council, has been by 
printed confidential Bulletin, referring to the subjects of legislation of 
more pressing importance, and by telegraphic communication on matters 
of special urgency, supplemented by a large mail correspondence. Both 
the Chairman of the Committee and General Counsel of the Association, 
who has acted as its Secretary, have visited Washington on a number of 
occasions in connection with its work. 

In closing this report it is fitting that special recognition be made 
of the service of Mr. H. H. McKee, of Washington, D. C., member of 
our Executive Council, and of the Federal Legislative Council for the 
District of Columbia. Mr. McKee has given daily of his time in watch- 
ing and reporting upon the development of Bills in which our Associa- 
tion is interested, in personally interviewing members of the Senate and 
House, and in aiding and guiding our Committee by his valuable advice 
as to the proper course of procedure at critical times. His intelligent 
grasp of the matters entrusted to his care and judgment provided an 
inspiration to those associated with him in the work. 
have been invaluable. 

This report would not be complete did it not bear testimony to the 
splendid services rendered by Mr. Thomas B. Paton, General Counsel of 
the Association, and Secretary of our Committee. 

He has been tireless in the discharge of his duties, and our success 
is due in no small degree to his counsel and advice. 

In conclusion your Chairman extends his sincere thanks to the mem- 
bers of the Federal Legislative Committee, Federal Legislative Council, 
and the members of the various organizations in each State, who have 
given so generously of their time and ability during the past year, at 
the same time expressing the hope that the Federal Legislative Council 
will be continued, and that the organization in all of its ramifications 
will be fully perfected, which will insure a continuation of the results 
which have been accomplished during the past year. 

We are submitting herewith, without reading, a summary 
tion which has received the attention of the Federal 
mittee for the past year. 


His services 


of legisla- 
Legislative Com- 


Respectfully submitted— 


[*: H. Mason, Vice-President, Commercial Trust 
Co., Philadelphia, Pa. 
J. H. FuLtTon, President, Commercial National 
Bank, New Orleans, La. 
JAMES B. Hoce, President, Union Savings and 
Committee Trust Co., Seattle, Wash. 


Federal Legislative 4 J. W. PeErnry, President, 
Bank of Commerce, 


Southwest National 
Kansas City, Mo. 
Chattanooga Si: 





S. <A. Sapp, President, ivings 
Bank, Chattanooga, Tenn. 
CHARLES <A. HINSCH, President Fifth-Third 
National Bank, Cincinnati, Ohio, 
L Chairman. 


Report of Law Committee (Committee on State Legislation) 


3y amendment of the Constitution adopted by this Convention, the 
name of our Committee has been changed from the Committee on Law 
to the Committee on State Legislation. Aside from the special 
duties imposed upon our Committee from time to time by the Ex- 
ecutive Council or the General Convention, its chief function is to 
give consideration to State statutes affecting the business of the mem- 


bers as well as the subjects of uniform laws and commercial usage 

and to recommend from time to time drafts of new statutes for the 

approval of the Association and urge the enactment of such approved 

drafts through State organizations. Only eleven states have held 
regular sessions of their legislatures during 1916 namely: 
MEETINGS OF STATE LEGISLATURES 

Georgia, convened June 28: Kentucky, convened January 4th; 


Louisiana, convened May 8; Maryland, convened January 5th; Massa- 
chusetts, convened January 5; Mississippi. convened January 4th; New 


Jersey, convened January 11th; New York, convened January 5th; 
Rhode Island, convened January 4th; South Carolina, convened Janu- 
ary llth; Virginia, convened January 12th. 
UNIFORM NEGOTIABLE INSTRUMENTS ACT 
We are gratified to report that the legislature of Mississippi has, 


this year, 


passed the Uniform Negotiable Instruments Act which leaves 
only four 


states which have not yet enacted the law, Maine, Georgia, 


California and Texas. 
PUNISHING THE GIVING OF CHECKS WITHOUT FUNDS 


The legislature of Mississippi also passed the law recommended by 
our Association which punishes the giving of checks or drafts without 


funds. The legislature, however, modified our recommended form of 
law by making it a condition to conviction that money or something 


of value must be obtained upon the check; that the check must be 
presented by the payee or holder within 30 days from its date and 
a further modification permits the drawer to pay the check within 10 
days after receipt of written notice of its non-payment, upon which 
he escapes the penal consequences of the act. 

The legislature of Rhode Island has also passed avr recommended law 
punishing the person who issues a check without funds, but changed it 
by provision to the effect that if the maker deposits with the drawee 
the amount due on the overdraft days after he 


within 7 receives 


notice that it has not been paid, this will relieve him, 
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UNIFORM STOCK TRANSFER ACT 


The legislature of New Jersey this year passed the Uniform Stock 
Transfer Act. 

The above are the only measures recommended by this Association 
which have been passed this year. Other legislation of interest to banks 
has been enacted during the present year in the different states, as 
follows: 

NEW GEORGIA LAWS 

Georgia. The legislature passed an acceptance act and a usury act. 
The acceptance act authorizes banks and trust companies to accept drafts 
and bills of exchange drawn on them by their customers having not 
more than six months sight to run and to issue letters of credit au- 
thorizing the drawing of such drafts and bills of exchange with a 
proviso that no letter of credit or acceptance shall be issued by any 
bank or trust company in the State of Georgia except against market- 
able collateral, to be specified in the face of such acceptance or letter 
of credit. The usury act repeals the old usury. law under which 
a person or corporation taking usury forfeited the excess of interest 
and which also avoided all titles to property made as a part of an 
usurious contract or to evade the usury laws and subtitutes a penalty 
of forfeiture of the entire interest and a provision that no further 
penalty should be suffered. 


NEW LAWS IN KENTUCKY 

In Kentucky, the 12th day of February of each year has been made 
holiday to be known as Lincoln Day. The law relating to 
been amended by the addition of a_ provision 
that national banks assigned as depositories, having a combined capital 
and surplus of $50,000 or over, shall not be subject to the examination 
provided. <A law been passed to prohibit the declaring of 
bank dividends until the surplus equals 10 per cent. of capital. 


a legal 


state depositories has 
also has 


NEW LAWS IN LOUISIANA 


In Louisiana a law has been passed authorizing banks to forward 
checks direct to the drawee which, under the judicial law is negligence. 
Other have follows, by the Louisiana 
lature : ‘ 

Amending Act 179, of 1902, regulating Associations and 
banks. 

Amending Section 5, Act 45, 
safe deposit and trust banks. 

Amending Sections 1 and 6, Act 193 of 1910 relating to the number 
and qualification of directors of banks, savings banks and trust com- 
panies and the borrowing by officers of such banks. 

To require officers and employees of trust companies to furnish surety 
bonds. 

Amending Section 2, Act 112, of 1910 
fund. Amending Section 5, Act 198, of 
duties of state bank examiners, 


laws been Legis- 


passed as 
savings 


of 1902 relating to reserves of savings, 


creating a state banking 
1898S regulating powers and 


NEW LAWS IN MASSACHUSETTS 

In Massachusetts an act Was passed to empower trust companies to 
accept drafts and bills and issue letters of credit, constituting Chapter 
1S9 General Laws 1916. 

Also an act amending Section 17 of Chapter 219 Laws 1913 to per- 
mit deposit of trust funds in trust companies incorporated under 
state laws, constituting chapter 101 General Laws of 1916. 

Also a law to limit and provide for increase in capital stock of trust 


companies, constituting chapter 37 General Laws 1916. Also a law 
requiring savings banks to pay certain unclaimed deposits to the 


Treasurer and Receiver General, constituting chapter 198 General Laws 
1916. 

The Legislature of Massachusetts passed an act making January 1 
a legal holiday. Constituting chapter 104 General Laws 1916. A further 
act Was passed which gives the bank commissioner the same power over 
savings and loan over Chapter 26, 
Laws 1916. 

An act was also 
269 General Laws 1916. 

A law was passed to permit the appointment of national banks as 
administrators, executors. This vetoed by the 


associations as savings banks. 


General 


passed imposing a tax upon incomes. Chapter 


trustees, however, was 


Governor and the veto was sustained. 


NEW LAWS IN MISSISSIPPI 
The legislature of Mississippi passed the folowing laws with reference 
to banks: 
Chapter 97 Laws 1916, the Blue Sky Law. 


Chapter 108 Laws 1916. Prohibits liquor shipments into the state 
and makes it unlawful for banks to collect or ] 

tached a bill of lading or intoxicating liquors. 
Chapter 125 Laws 1916. Declares Thanksgiving Day a legal holiday 
for all public schools in the state after proclamation of the Governor 
setting apart a day to be observed as Thanksgiving Day. 

Chapter 207 amends 
59 of the Banking Law of 1914. 

An act to authorize the incorporation and 
banks was vetoed by the 


pay drafts having at 


order covering 


sections 15, 19, 23, 34, 35, 38, 39, 56 and 


operation of farm 
Governor and the veto was sustained. 


loan 


NEW LAWS IN NEW JERSEY 

In New Jersey the following laws of interest to banks were passed: 

Chapter No. 46 Laws 1916 amends section 1 of the Banking Law 
by adding the following proviso: ‘* Provided, however, that with the 
approval of the Commissioner of Banking and Insurance, any corpora 
tion organized under the act entitled ‘ an act concerning trust companies 
1899),’ approved March 24,1899, to take effect and con- 
business of any bank heretofore organized under this act, 
any existing national bank, may use the 
word ‘ bank’ or ‘ banking’ as part of its corporate title.”’ 

Chapter 128, Laws of 1916 provides: ‘* Any depositary subject to 
withdrawal, by check or demand draft, shall pay any check or demand 
draft drawn by any person who has funds on deposit to meet the same, 
notwithstanding the death of such drawer in the interval of time 
between the drawing of such check or demand draft and its presenta- 
tion for payment, providing such presentation shall be made within 
ten days after the date of such check or demand draft.”’ 


(revision of 
tinue the 
or under special charter, or 
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NEW LAWS IN RHODE ISLAND 


In Rhode Island an act has been passed taxing interest-bearing de- 
posits in national banks on participation or deposited in the same man- 


ner as in savings banks, constituting chapter 1859 Laws 1916. This 
tax on savings and participation accounts in national banks follows 
closely the Vermont and Connecticut laws except as to rate of taxa- 


tion. 


SOUTH CAROLINA USURY LAW AMENDED 


In South Carolina a law has been passed amending the usury law 
by adding a new section reading as follows: 

‘*No lender shall be charged with usury under the preceding sec 
tions by reason of money paid or agreed to be paid others by the 
borrower in order to obtain a loan where the lender never took nor 
contracted to take more than lawful interest; provided, however, that 
suit may be brought within six months from the date of such trans- 
action against such other persons as may have charged excessive fees 
or excessive commissions and recovery may be had thereon for the 
excess over and above a reasonable fee or reasonable commission.’’ No. 
534 Acts of 1916. 


NEW LAWS IN VIRGINIA 


In Virginia, the act of 1914 relative to trust companies and banks 
doing a trust business was amended by omitting the requirement that 
the word ‘* trust ’’ or ‘‘ Trusts ’’ shall be a part of the corporate name 


of a bank desiring to do a trust business. 

A law was also passed authorizing a bank or trust company to accept 
for payment at a future date drafts drawn 
and to issue letters of credit authorizing the holders to draw drafts upon 


upon it by its customers 


it or upon its correspondents at sight or on time not exceeding one year, 
with a proviso that the total of such drafts so accepted or letters of 
credit so issued for any one person, firm or corporation shall not at 
any time exceed 10% of the capital and surplus of the accepting or 
issuing bank or trust company. Constitutes Chapter 298 1916 

The interest law was also amended by authorizing banks to ‘* charge 
a minimum loan or discount fee of 50 cents on loans or 
thirty days or more.’’ 


Laws 


discounts for 


OKLAHOMA FIXES LEGAL RATE OF 
In Oklahoma at a special session of the Legislature 
fixing the legal rate of interest at 6% and the contract rate at 10%. 
CORNELIUS A. PUGSLEY, 
Chairman 


INTEREST 


an act Was passed 


Annual Report of the Protective Department, L. W. 
Gammon, Manager. 
NEW YorRK, N. Y., Sept. 1, 1916 
During the period covered by this report there has been no marked 
increase in the number of crimes committed against members of the 
Association other than could be expected in proportion to the large in 
crease in the membership. 
ARRESTS 
For the period from August 1, 1915, up to and including August 31, 
1916, I beg to report as to operations against criminals, as follows: 


Total cases not disposed of arrested prior to August 1, 1915... 108 
Total arrests since August 1, 1915.......... ala . 428 
536 

COTO a coe sk clei Salata : 307 
Released, escaped, insane and died 116 423 
PA RT) ae 7 A ee ee nS eee ye a rare P 113 


Since August 1, 
have 


1915, up to and including August 31, 1916, there 
burglaries and attempted members, and 
similar crimes on non-members, as follows: 


been burglaries on 


Members Non-Members 


Alabama Sie He anes : 1 2 
NOR i. nig 4.5. aa ala RED eS BO : 1 y 4 
CMIITORMIG so acc e nse Deka vacscausrecative valet alec — 2 1 
Colorado . erate ae ms wee ~ . ; y4 
Georgia on re ‘ : ‘ : 1 

Idaho. 2 

Illinois ate Marian 2 8 
Indiana 2 
lowa ~ 2 
Kansas ; a ; 1 i 
Michigan : , : ] l 
Mississippi ; ; , ] 

Missouri Pv aes * - Stoke arated 2 3 
Nebraska wens ee 1 
NeW MexIGO 2. 6cvas crate ee talc tae Fara ah ota ; . 1 

mW SOPK. 4. ss 4.% hae os ; . ; 2 

OPER: “TOOROUR . 0 <6 ws 5 i os ‘ H 
Ae Fe eer aes Beene ear ae hart tree ar 2 1 
Oklahoma ..... EO Re Or ere ae D 6 
NT Din nn a om aaa are mele een ee 1 

OO RR SS aa a a ee el 1 
ER eR CN guid ale ang, Ae Soe ta. hall dL SIa, ord ahaa ate 1 
MOIR 6 ore os a sores nga a aia gna Aaa ew Wale rae 1 1 
ig) (0) | i ara 1 


} 


Of the 26 attacks on burglaries, 19 
unsuccessful. 

Of the 43 attacks on non-members, 27 
unsuccessful. 

The loss sustained by members in 
$7,754.03; while the loss 
$60,242.30. 

There have been 35 hold-ups on members with a loss of $65,821.93, 
also nine sneak thefts with a loss of $26,511.34. 

During the same period there have been 40 bhold-ups on non-members 
with a loss of $68,229.56; two sneak thefts with a loss of 
$2,148.00. 


members, 7 were successful 


were successful burglaries, 16 


burglaries was 
amounted to 


with 
non-members 


connection 
sustained by 


also 
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Our members, as a rule, report all attacks on them, also the exact 
loss, while on the other hand, non-members rarely report attacks on 
them, with the result that we do not obtain a record of some of these 


attacks or 
The following figures show the reported and attempted burglaries on 
banks since the inauguration of the protective feature, so far as known: 


losses, 


PUT RECEITICUR «s+ 5 6.0 e uss 53 os 1539 eee re ire $2,190,438.72 

BOURGES. vss dasinns svessnos 451 PAE ee a ee 266,801.20 

BPUMTCEONOO ~.0 bs aes be 1088 $1,923,637.52 
CORRESPONDENCE 

During the period from August 1, 1915, up to August 38 1916, the 


Protective Department has received 36,741 reports and other communica- 
tions from our detective agents. The department has also received 1034 
letters and telegrams, and written 2497 letters and telegrams. These 
figures do not include circular letters and similar communications. 
PHOTOGRAPHS 

The department 4720 photographs of criminals, comprising 
burglars, hold-up men, sneak thieves, forgers and bogus check operators, 
with a complete record of each. 
OFFICES OF OUR DETECTIVE AGENTS 

Burns International Detective Agency, Inc., now have 


now has 


The William J. 


twenty-three offices of their own in this country, as follows: Birming- 
ham, Alabama; Los Angeles and San Francisco, California; Denver, 
Colorado; Chicago, Illinois; New Orleans, Louisiana; Baltimore, Mary- 
land; Boston, Massachusetts; Detroit, Michigan; Minneapolis and St. 
Paul, Minnesota; Kansas City and St. Louis, Missouri; Buffalo and 
New York City, New York; Cleveland, Ohio; Portland, Oregon; Phila- 


delphia and _ Pittsburgh, 
Houston, Texas; 


Pennsylvanig Providence, Rhode Island; 
Seattle and Spokane, Washington; and one correspond- 
ent at Des Moines, Iowa. They also have three special representatives, 
C. E, 0 Hotel Albert, Jacksonville, Florida; P. R. Schumacher, 
601 Young Street, Dallas, Texas; and Wm. Duffy, 407 East Broadway, 
Salt Lake City, Utah. They also have offices of their own in London, 


Sears, c 


England, and Montreal, Canada. 
INSPECTION TowUuR 
During the fiscal year I made a the Burns 


personal inspection of 
offices at Spokane, Chicago, Kansas City, Baltimore and Philadelphia. 
I also attended the the Oklahoma Bankers Association 
in May last, and made a personal tour in that state with the manager 
of the Kansas City office by going over the ground where the numerous 
hold-ups had taken place, with a view of becoming personally acquainted 
with the situation there. I am pleased to report that the operations of 
the hold-up men in that State have been practically broken up owing 
to the number of arrests as the results of the co-operation of the various 
state and county Officials, the part of the 
district attorneys, and the the various 
judges. 


convention of 


vigorous prosecution on the 


severe sentences imposed by 
SUGGESTIONS 

troubles due to the carelessness on the 

permitting customers to funds represented in 

collected checks, and I believe this practice should be discontinued. 
Another trouble is caused by members allowing checks to be left on 

their counters, not alone pads of checks on their own institution, but 

also pads of checks of other institutions in the same locality. I would 


A large 
of the 


part of 
banks in 


our are part 


use ul- 


suggest that no bank leave any checks on its counters, unless such 
checks be printed across the face in large type, ‘‘ Counter Check,’’ that 


is, to be used for withdrawing funds from the particular bank wherein 
the check is used. I would also suggest that banks in trying to accom 
modate their customers who desire to withdraw funds from other banks, 
have printed a form of check on which the customers are required to 
fill in the name of the bank on which they desire to draw, and have 
same placed in charge of a teller, to be handed out only on request. 
By following these suggestions it would not only save the banks a large 
amount of money, but also save this Association the cost of making in- 
vestigations in cases which come as a result of these practices. 
DETAILED 
more detailed information relative to 
accomplished, I respectfully refer 
Bulletin, Section Two, which gives a 
performed each month in 
Department. 
I wish at 


REPORT 
For 
work 


individual 
you to the 
detailed 
with 


cases and the 
monthly Journal 
account of what is being 
connection the work of the Protective 


this time to thank 


the Federal, state, county and local 
authorities throughout the United States for their co-operation, for 
they have aided this department very materially in the investigation 
of cases during the fiscal year, 


L. W. GAMMON, 


Manager 


Report of the Agricultural Commission by the Chairman, 
B. F. Harris, President, First National Bank, 
Champaign, Illinois 
4merican 


Member of the 


known to all 
is not provided for by 
by the convention, 
from year to year at your will. 
The chief activity of the 
Banker-Farmer in addition to the very large 
pondence it carries on with state associations 
throughout the entire country. 

The expenditures of the Commission for 
cluding thirteen months’ expenses in 


Bankers’ Association: 


of you that the 


our constitution, 
therefore, it must 


It is not Agricultural Commission 
but that it was created 
report to you and only lives 
Commission is its publication of 
and extensive 
and individual 


The 

corres- 
banks 

the 


year just ended, in- 


several lines was $10,081.05 
while the total receipts were $10,469.94. 

The American Bankers’ Association gave us an appropriation of 
$4600, of which we have on hand $442.54, while individual banks 
and state associations paid us $5869.94. In other words, of twelve 
months’ expense 65% per cent. came from outside sources and the 
net cost to this association for twelve months was $3837.46. 

We are charging state associations that subscribe for The Banker- 
Farmer 12% cents per member per year and we sell it to in- 
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dividual banks in quantities at $1.25 


25 per hundred copies. If we aa- 
vance these prices 380 per cent. which would still be below 
cost we would increase our net income $1500 and reduce the expense 
to this association by an equal amount. 

Twenty-three state associations—a gain of five during the year— 


almost every agricultural state of prominence except Iowa, Indiana and 
Missouri, are getting The Banker-Farmer. These three splendid states 


ought to come to us—the price is trivial though a financial loss 
to us. 

397,982 copies of The Banker-Farmer were printed this year of 
which 180,000 copies went to state association members’ while 
217,982 copies were purchased and paid for by individuals and 
banks. 

A statement in detail of every single item with receipted voucher 
is in the hands of your General Secretary, and its summary at- 
tached hereto. 

Not one cent of expense money has ever been used by the chair- 
man or any member of this Commission except in attendance on the 
annual May meeting where certain expenses are paid for all your 
officials as provided in your. by-laws. Your Commissioners have 
all done more or less traveling in connection with the work but 
not at the expense of this association. 


During the three years since the publication of The Banker-Farmer 


was instituted more than a million and a quarter copies—twenty- 
three million pages—have been distributed throughout the nation, 
carrying the message of the bankers’ living interest in agriculture 
and the public welfare. If you havé followed the column, ‘* What 
They Say ’’ on the back page of each issue you can form some 
meager idea of the impression made on others. 

It seems clear that, as a result of the present and growing up- 
heaval and readjustments in international and national economic 
and trade conditions, and the severe competition to follow, it is 
our bounden and patriotic as well as selfish duty to inform ourselves 
and co-operate with the public generally, to the same end, by 


broadening the scope of The Banker-Farmer to include an all-American, 


non-partisan discussion of our foreign trade, shipping, tariff and 
fiscal, as well as our manufacturing and agricultural needs, 

Foreign bankers lead in such work, which is another reason why 
they lead in many other respects. The policy of Mr. Vanderlip’s 
great bank in its comprehensive literature and constructive efforts 
in this direction should be applauded and emulated. 

Several members of this Commission and the chairman have had 
many calls to go out and address various meetings in behalf of the 
cause and it has been a matter of regret to all of us that we had 
to forego so many interesting and urgent invitations. 

A very sincere and concrete evidence of the bankers interest in the 


banker-farmer work, lies in the fact that the various state agricultural 
committee chairmen alive and constructive in their work 
which has been so much appreciated that almost invariably they have 
been elected to the presidency of their several state associations. 
We cannot without urging every bank to take up at 
the matter of distributing a number of copies of The 
each month among its clients. It is the cheapest 
which we know and almost, without exception, 
taking it continues and increases its orders. 
monthly are purchased by Canadian 
way. 


are so 


close once 
Banker-Farmer 
advertising of 
every bank under- 
Several hundred copies 
even banks to use in this 


Very respectfully submitted, 


B. F. HARRIS, 


Chairman. 


Report of the Library and Reference Department 
MARIAN R. GLENN, Librarian. 


Five years ago the Library Department was only an idea in the mind 
of the General Secretary. 


The need of such a reference service to Association members was 
obvious, but no action was taken until Secretary Farnsworth created 
the department in October, 1911. At that time no special appropria- 
tion existed, and the facilities for developing the service consisted 
only of a few books, some unbound periodicals, and a_ trained 
librarian, 

There now exists at headquarters, a department requiring a staff of 
four assistants to collect, care for and supply the information re- 
quested by bankers. ‘Three rooms are used as working quarters fot 


the cataloging, the reference work, and the mail order feature known 


as the ‘‘ traveling package library ’’ service, which supplies current 
banking and business information to Association members. 
The original book collection of less than 400 volumes has been in- 


creased to nearly 3,000, of which only about 700 have been purchased 
Where there were only a few unused 
is now a row of vertical filing 


five 
containing nearly 


magazines years ago, there 


cases, 40.000 ar- 


ticles, addresses, pamphlets, pictures and clippings, mounted and 
classified according to the hundreds of financial subjects which they 
cover. Information which, five years ago, was unavailable to bankers 
except at great expense of time and money is now easily supplied from 
the more than 30,000 ecard index entries which have been made to 
periodicals, books, reports and proceedings. 


A noteworthy feature of the Library is the clipping records which 


are kept of controversial subjects connected with money and banking. 
From no other financial library can there be so readily obtained. a 
resume of such events, for instance, as the money trust investigation, 


the: postal savings bank controversy, currency reform debates, the 
Riggs Bank case, and the development of the Federal reserve sys- 
tem and the regional banks. 


For the first four years, the Library was without a definite policy, 
other than that of supplying Association members, and occasionally the 
press, and economists, with the current information requested. In 
1915 the Librarian suggested that, since the Library was maintained by 
the national organization of American bankers, it should become re- 
sponsible for keeping as complete a record as possible of American ex- 
perience in monetary and banking systems. 

The need of some library assuming the function of a central 
of such information, is emphasized by the amount of 


source 
pamphlet and 


document material wasted yearly by member banks, and the difficulty 
of securing facts regarding early phases of American banking experience 
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which would be of current value in the analysis and interpretation of 
the trend of economic events. 

Since the Association Library is specializing in practical banking, 
rather than economic theory or investment data, it seems a more logical 
center than other financial libraries for the collection of information on 
American banking experience, and its daily index of all articles and 
items of importance in financial periodicals, constitutes a fairly com- 
plete record of present events and conditions in American banking. 

The Librarian suggests, for the consideration of the incoming Library 
Committee, the problem of how the Library shall acquire that back- 
ground of previous American experience in money and banking which 
it should possess, or to which it should have access, if it is to fulfill 
its function as the representative American financial library. There 
are several important private collections which will eventually be 
available for purchase, and which properly belong at Association head- 
quarters. Financial provision should be made which will secure an 
option upon at least one of these collections, or permit the purchase 
of portions of other collections as they come into the market. 

In the opinion of the present Librarian, it will not be advisable to 
emphasize the historical as fully as the current features of the Library, 
but, since it is keeping more complete current records than any library 
of its kind, it is obvious that its future historical function in con- 
nection with banking, business, and economies, must be adequately pro- 
vided for by making its resources as complete as possible now. Each 
year adds to the value of the Library’s card index records and its 
special collections of pamphlets on certain subjects, but its usefulness 
can be increased by reaching an early decision as to whether the 
Library shall attempt to complete its resources by purchasing special 
collections, or whether it shall begin the compilation of a 
ecard catalog of financial information in other libraries 
the country. 

The Library’s most immediate problem is always that of advertising 
its services to Association members. While the Library is now loan- 
ing eight times as much material as in its second year, and bankers in 
all but three states borrowed data or requested information during the 
past year, the department still has undeveloped possibilities for 
service which the international activities of American bankers will 
increase during the coming year. 

Since the last report, 536 books have been added; 2,907 pamphlets; 
11,400 clippings; 460 pictures; 216 advertisements, and 9,836 card 
index records; while 16,000 items have been loaned, In addition to 
the referance correspondence and the answering of requests at the 
Library and by telephone, a list of subjects covered by the package 
library service has been published in pamphlet form; a_ purchas- 
ing list of books for bank libraries and a thrift bibliography for 
the Savings Bank Centennial have been compiled; a check-list of 
periodicals and annuals in New York financial libraries has been 
made; a canvass of libraries has been carried on by correspendence 
in an effort to secure financial pamphlet literature; and the Library 
has distributed hundreds of current pamphlets to Association members. 

MARIAN R. GLENN, 
Librarian. 


central 
throughout 


Report of the Treasurer, E. M. Wing 
., Sept. 13, 1916. 
American Bankers 


LA CROSSE, WIS 
To the Members of the Executive Council and the 
Association: 

The cash balance in the hands of the Treasurer, August 14, 1915, was 
$36,097.75. The balance on hand September 1, 1916, was $32,264.22. 
During the year the receipts have been $264,780.46 and the disburse- 
ments $268,613.99. 

On September Ist the drafts for membership dues were sent out, 
15,471 in number, amounting to $246,055, an increase of $10,250 over 


last year, and 775 in number. 

While the income of the Association shows a large increase, the ex- 
penses are increasing even more rapidly, and this year for the first 
time in some years, will exceed the income of the Association. 

The surplus funds of the Association are invested as follows. The 
securities, under the control of the Executive Council, are held in the 
Bankers Trust Company of New York as follows: 


Carried On 


Par Value Books At Market Value Cost 
Chicago, Burlington 
and Quincey, III. 
Division, 4's due 
LO ES ee 2 $50,000.00 $47,400.00 $47,000.00 $50,843.75 
Chicago, Burlington 


and Quiney, Joint 
4*a due 1921.... 
Atchison, Topeka 
and Santa Ie, 
General Mortgage 
4’s due 1995.... 
New York City Cor- 
poration, Regis- 
tered 3%4’s due 


ERGO. Ranta a aes 


12,000.00 11,600.00 11,730.00 11,559.09 


380,000.00 28,500.00 27,750.00 80,825.00 


30,000.00 26,500.00 27,675.00 25,506.67 


$122,000.00 $114,000.00 $114,155.00 $118,734.51 





Respectfully submitted, 


E. M. WING, 
Treasurer. 
Report of the Committee on Insurance 


Your Committee on Insurance begs to report that its work for the 
last twelve months has included many forms of activity from which 
satisfactory results are being obtained. Among these are the com- 
pilation of a blanket bond, continued introduction of all copyright 
forms to the member banks, investigation of claims, assistance in 
the settlement of claims, collection of data at the direction of the 
Executive Council and furnishing member banks information and as- 
sistance on a multitude of insurance subjects. 


BANKERS’ BLANKET BOND 
There has been a great demand from many of the banks of this 
country for a form of insurance covering fidelity and burglary as 
well as forgery, sneak-theft, misplacement or destruction of money 
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or securities and other losses not heretofore included in the in- 
surance forms offered by American insurance companies. 

Certain underwriters, representing Lloyds’ groups, of London, Eng- 
land, have, for a number of years, offered American banks a blanket 
bond, undertaking to cover losses due to dishonesty of officers and 
employees, burglary, hold-up and other losses referred to above. In an 
effort to meet this demand we conferred early last year with various 
insurance companies, looking toward some arrangement whereby the 
American companies could meet the Lloyds’ competition under a 
form of bankers’ blanket bond, that would meet the approval of this 
committee, retain in this country large sums of insurance premiums 
that are now going abroad and eliminate possible litigations in the 
colection of claims, which might arise by reason of the fact that 
Lloyds’ underwriters are not licensed to transact business in the 
United States. During a period of twelve months four forms of 
blanket bonds were compiled by insurance companies and submitted 
for the approval of your committee, each form being an improvement 
over the former, but none of them coming up to our requirements. 

We are happy to report to you, however, that within a few days 
after the May council meeting, one of the leading insurance companies 
of New York made further concessions, which enabled this committee 
to approve the form offered, and most of the insurance companies 
have promptly followed, so that a very satisfactory form of blanket 
bond has been available to the banks for the last four months, a copy 
of which is hereto attached and made a part of this report. The 
history of this new policy, together with a list of its principal ad- 
vantages, will be found in the July issue of the Journal of the American 
Bankers’ Association. In purchasing this policy, the banks are cau- 
tioned to see that they are furnished with the form bearing the printed 
approval of this committee under date of June 8th, 1916, ‘The intro- 
duction of this blanket form of insurance by American insurance com- 
panies marks an epoch in insurance underwriting, but your committee 
is of the opinion that continued co-operation with the insurance com- 
panies will make available to a larger number of banks this attractive 
form of insurance. 

ADJUSTMENT OF CLAIMS 

Your committee has found a wide field for service in assisting in the 
adjustment of claims of the banks against various insurance companies, 
Through the co-operation of the protective department of the Associa- 
tion we are furnished with a prompt report of all burglary, robberies 
and hold-up attacks made against member banks, which reports are 
immediately followed up by us by correspondence directly with the 
bank. Last year we investigated seventy-one cases involving total 
claims of $107,276.11. Of this amount $43,272.02 was not collectible 
under the terms of the policies carried. In the majority of cases, 
settlement is satisfactorily made by the insurance companies within 
the terms of the insurance contract in force at the time of the loss, 
and in such cases your committee can only obtain and preserve a record 
which becomes invaluable both as to determining the losses of member 
banks and more particularly for the information and guidance of your 
committee in eliminating dangerous restrictions from insurance con- 
tracts. In such cases, however, where appeal is made by the banks to 
this committee for aid we have been able to exercise a most satis- 
factory influence for better and more liberal settlements in spite of the 
failure of the claimant bank to have secured the best available form 
of insurance. 

It will undoubtedly be of interest to refer to at least one of these 
eases for the purpose of bringing to your attention both the value of 
this Association’s service to its member banks and the possible intimate 
relation of the solvency of the bank to the character of its insurance. 
Last April the protective department referred to this committee a hold- 
up loss of approximately $17,000, occurring in one of the member 
banks. The bank advised this committee in reply to its inquiry that 
the loss exceeded the surplus of the bank—that the insurance company 
had denied liability under its policy and that unless some adjustment 
could be made, inevitable embarrassment to the bank would follow. 
Upon investigation, we found that the bank held an old form of in- 
surance contract provided by the company itself in which was con- 
tained under the schedule of equipment a warranty to the effect that 
all money in excess of $5,000 would be kept locked in a safe under at 
least one combination lock when not more than one man was in charge of 
the bank. ‘The robbers entered the bank quietly in the middle of the day 
and waited until all employees but one had gone to lunch. The safe 
was not locked and the robbers were able to get away with about all 
of the money in the bank. The insurance company’s denial of liability 
was based upon the failure of the bank to observe the warranties as 
set forth in the policy. 

Your committee after several conferences with the insurance com- 
pany obtained a compromise settlement under which the bank received 
approximately one-half of its loss, The insurance company attempted 
no evasion of its exact legal liabilities as set forth in the contract 
existing between itself and the bank. The insurance company re- 
ceived this committee with every possible courtesy and finally made 
settlement far beyond the technical restrictions laid down in its 
policy. The copyright burglary policy of the American Bankers’ As- 
sociation does not contain any warranties, and had our policy been 
purchased by this bank at the same cost, the loss would have been 
fully covered. 

PUBLICITY 

Your committee has not only undertaken the compilation of improved 
forms of burglary policy, fidelity bonds and blanket bonds and the 
investigation of burglary and robbery claims, but has further taken 
every means possible to bring the service of this committee to the 
attention of the member banks, The columns of the Journal of the 
Association have been used, many copies of our annual reports have 
been distributed, 25,000 copies of the warning cards have been gotten 
out with the assistance of the state associations and interested banks, 
and the correspondence of your committee has grown to approximately 
3,000 letters in the last twelve months. Requests for information, opin- 
ions and other character of insurance service are being continually re- 
ceived in increasing numbers and our replies are bringing the most 
satisfactory and complimentary acknowledgments. 

For the information of the membership generally, it should be 
repeated that the Association has provided this Committee with a 
Secretary who is an able insurance expert, without whose services 
it could not accomplish any important results in its consideration 
of a business so highly technical as that of insurance. Your com- 
mittee desires to express publicly its appreciation of the services 
rendered by its Secretary. Acknowledgment is also made of the 
hearty co-operation of the officers and other committees of the As- 
sociation and the Secretaries of the state associations. 

GENERAL 

The Committee should continue to compile data which will enable 
it to get accurate statistics in reference to proportion of losses to 
premiums paid. When complete data is secured, it will be invaluable 
to members. The improved policy forms have already greatly reduced 
the cost in that our members are now getting more for their money 
than ever before. 

Conditions change rapidly in the business of insurance, and new 
problems are continually confronting your committee. The banks 
of the country expend annually more than four million dollars for 
various forms of insurance protection, the validity of which is the 
most serious import to them, and your committee cannot too strongly 
emphasize the need for continuous and expert attention to the subject 
by this Association. 

Just as the protective sign of the Association guards member banks, 
just as the moral influence of bank supervision conduces to better con- 
duct of the business of banking. so the continued activities of your 
insurance department are exerting a wide and growing influence 


for the better upon all insurance interests having relations with the 
banks of the country, at a cost to the Association of twenty-five cents 
per member per annum. 
Respectfully submitted, 
OLIVER J. SANDS, Chairman, 








Detailed Report 


FORTY-SECOND ANNUAL CONVENTION, 


FIRST DAY'S PROCEEDINGS. 
MORNING SESSION, 


Thursday, September 28, 1916. 
JAMES K. LyNcu, President, presiding. 
FREDERICK E. FARNSWORTH, General Secretary 
Hall, 


meeting to 


Convention 
called the 


Kansas City, Mo. 
The 
A. M. 
Invocation was said by the Rev. George H. Combs. 
THE PRESIDENT: The Honorable George H. Edwards, 
Mayor of Kansas City, will deliver an address of welcome. 


President order at 10 o'clock 


Address of Welcome by George H. Edwards, Mayor of 

Kansas City 

Mr. President, Members of the American 
Ladies and Gentlemen: 


On behalf of Kansas City, I want to extend to your Association, 
Mr. President, a hearty welcome to our city. 


Bankers’ Association, 


I suppose that this week we have had more wealthy men in our 
town than we have ever had here before, and we kind of like the 
feeling. We would like to have you people stay as long as you can. 
We would like to bave you come back as soon as you can. If it is 
possible for you to do so, we would invite you to stay until our tax 
assessor can get each one of you on his roll (Laughter), and we would 
like to have you to be sure to come back in time to pay the taxes. 

We are building a great city here at the Junction of the Kansas 
and Missouri River, and it has not been an easy task. ‘The site of 
Kansas City was perhaps as forbidding for the building of the city, 
as any that you could find, far or near. 


Where our great buildings 
stand were high rocky bluffs. 


Where our streets are were deep ravines. 
Those bluffs had to be leveled down, and these ravines had to be filled. 
and it was at the cost of tremendous energy, and the expenditure of 
great sums of money that this was brought about. 

The men who have made Kansas City, had plenty of courage, they 
had plenty of foresight; they had plenty of energy, but they lacked 
in capital; and I want to say to you, Mr. President, that the banks 
of Kansas City in that respect are very largely responsible for our 
rapid growth. We could not have in the time that we have taken 
built such a city as we have here, regardless of the fact that we 
have a tremendous territory back of us, rich in agricultural products, 
tich in mineral products, with oil and gas in plenty, we could not 
have, as I say, even with these resources built such a city as we have 
built in the short time that we have consumed in accomplishing this, 
without the help of our friends the bankers; and I know that each 
merchant in town; I know that all our inhabitants realize the part 
that these banks have had in this work. 

We feel that we have a great city here. We feel that we have 
really a great city, but we are not content. We have ambitions, and 
without endeavoring to discourage any of our sister cities, I might say 
that we hope to be, and we expect to be the third greatest city in 
the United States. 

We will not be satisfied when we have accomplished this purpose, but 
we feel that we are making progress. 

Today, Kansas City, greater Kansas City—and you know our town 
lies in two states, though it is really one community. Kansas City 
just across the street from Kansas City, Missouri. Our interests are 
common, our business is common. Our bank clearings in Kansas City, 
Missouri, are made up to a considerable extent of industries located 
in Kansas City, Kansas, and I say that this 
population of something like 450,000 people. 

We are first with a winter wheat market. We are first as a hay 
market. We are first as a yellow pine market. We are first as a 
market for agricultural implements, of all the cities in the United 
States. We are second as a primary grain market. We are second as 
a live stock market. We are second as a packing center. We are 
sixth in bank clearings part of the time, and part of the time we are 
fifth. I do not want our friends from St. Louis to take any ex- 
ception to this, but I am merely stating facts. (Laughter.) We are 
tenth in the value of factory products. We have over 1,200 factories, 
with an annual output of over $300,000,000, 

You have seen something of our park and boulevard system. You 
have seen something of our residence districts. You have seen some- 
thing of our downtown retail district, so I will not speak of those 
things; they speak for themselves. 

We have here an assessed value of property for taxation purposes 
of $210,.000.000, that is in Kansas City, Missouri, alone. We tax ona 
basis of from 33% to 40 per cent, so that our real value is something 
over $525,000,000, and our total net indebtedness is $5,200.000, 
In other words, our indebtedness is less than one per cent of our 
net worth. 

We are a young city. Fifty years ago, the first passenger train 
entered Kansas City. Today, we are second as a railway center: but 
while we feel that we have accomplished much in a material way, 
I for one feel that we have been lacking in some respects: and I 
feel that our lack is that which is common to business men, to men 
who are absorbed in their individual business, and especially to 
fankers: and I am going to say something about what I conceive to 
be the shortcomings of your fraternity, as well as of other business 
men, 


community has a 
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HELD AT KANSAS CITY, SEPT. 28-29, 1916 


For many years, Mr. President, I have been taking advice from 
bankers, and I can say to you that it is with a great deal of satis- 
faction that I have an opportunity to offer a little advice to you men. 
(Laughter. ) 

I feel very strongly that the banker and the business man is in- 
clined to take too lightly, his responsibilities as an American citizen. 
If your city councils are made up of war dealers; if your state legis- 
latures and your houses of Congress have demagogues and grafters 
in them—and I do not believe, Mr. President, that there is nearly 
as many of that sort of people in public life as some newspapers 
would lead us to believe—but if your Congress and your legislatures and 
your city councils are filled not with men who are crooks, but even 
with men whose education and whose experience does not fit them to 
discharge the duties of those offices, to the good of the whole people, 
you, Mr. President, and people like you, are alone to blame, and that 
condition will not be remedied until the business man and the banker 
realizes that he owes to the commonwealth, something more than the 
running of his business in an economical and profitable way. You 
cannot get away from these responsibilities, and if you do continue 
to try to get away from them, that lack will very materially de- 
crease your power to earn money. 

True, there are notable exceptions to the rule that business men 
and bankers do not give of their time and effort to the good of the 
commonwealth. Leland Stanford of California was a banker, yet he 
founded Stanford University. Stephen Gerard of Philadelphia was 
a banker, and he founded Gerard College. Lyman Gage, one of your 
former Presidents, was a banker, and he served his country accept- 
ably in the Cabinet. 

Here in Kansas City we have had numerous instances of bankers 
sacrificing their time and their money for the good of the city. Mr. 
E. F. Swinney of the First National Bank, has devoted considerable 
time to the Board of Education work. He has also served the City 
as a member of the Hospital and Health Board. George W. Fuller, of 
the Fidelity Savings Trust Company, is now, and has been once be- 
fore, a member of our Park Board, and it is largely due to his efforts, 
and to the efforts of the men associated with him, that we have such 
a park system as we have here today. Granville M. Smith is giving 
of his time to the City as a member of the Civil Service Board, a most 
undesirable job. But these men are the exceptions. The ordinary run 
of business men and bankers are content if they can handle their 
business in a way to bring them profits, and take care of their 
customers. 

It is true also that many of you people will subscribe to campaign 
funds and, sometimes, by so doing you make things worse than they 
would have been had you not so subscribed. 

What we need, my friends, is not only your money in politics, but 
we need your personality. We need your brains; and until such time 
as you can give of your personality, of your time, of your experience 
and of your brains to the political affairs, politics will be run as 
they have been run. 


This week, I have been playing some golf with some of these 
bankers. I can remember the time here when we were glad to get 


money at eight per cent. You people are certainly developing into a 
kind of benevolent society. Recently, we have been able to get money 
at six per cent, and sometimes at five per cent, and these men to 
whom I have been talking this week, are talking of four per cent, and 
I would not be surprised if before long we could get it as low as three 
per cent, and the time may come when you bankers will offer your 
customers money without interest, as an inducement to hold their 
business. (Laughter.) 

Now, Mr. President, that there may be no misunderstanding, we 
want to extend to you again our most hearty welcome. We are glad 
to have you with us. We want to do everything that we can to 
make your stay here pleasant and profitable. We will go any lengths. 
We will even go so far, Mr. President, as to furnish you with a 
President for the coming year from Kansas City, and I want to say 
to vou that if you elect Peter Goebel, as President of this Associa- 
tion for the coming year, Kansas City will guarantee that you and 
we will never regret your coming to us for this meeting. 

THE PRESIDENT: I will now introduce Mr. J. W. Perry, 
the President of the Kansas City Clearing House Association, 
who will add something to the Mayor's words of welcome. 

Mr. J. W. Perry (Kansas City Clearing House Association) : 
Mr. President and Members, Ladies and Gentlemen: It is a 
great pleasure to me, on behalf of the Clearing House banks of 
Kansas City, to welcome the membership of the American 
3ankers Association to our City. 

From listening to the words of our Mayor, you would think 
that we were already the second city in the country, and I 
hope that sometime we may be: but the bankers of Kansas 
City are not making claim to anything to which we are not 
justly entitled. 

We invited’ you here because we wanted you, because we 
like you. because we want to feel that we have an interest in 
your work, and that you have an interest in our work, as 
well as in our City, and we hope that your stay here will be 
altogether profitable and pleasant. 

It is somewhat of an undertaking for a city of our size, 
American Bankers <As- 


to entertain the membership of the 
sociation, 
Our facilities for entertainment are not all that we would 
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like to have, but 
what we lack in 
the best 
on your 


what we lack in 
resources, we are 


gentlemen, facilities, and 
natural making up to 
of our ability, with our good will and our endeavors 
behalf. 

Since your coming here, the expression has been made from 
time to time that you were quite satisfied with our efforts, 
but I want to tell you something about the men who have 
been responsible for this work. Mr. Hobby, of the 
Interstate National Bank, is the Chairman of the Entertain- 
ment Committee, and we leave it to you to 
efforts in that respect. 

Your convenience in 
vided for and 
Trust 


George 
judge of his 


hotel accommodations has been pro- 
looked after by Mr. Menefee of the Commerce 
Company, the good roads that you have traveled over 
in our cities, and some of them are darn bad, and in our coun- 
try, have been looked after by Mr. William T. Kemper, and 
Mr. George W Fuller, members of our Committee. 


The Ladies’ Entertainment Committee, of which Mrs. Perry 


is Chairman, has also been well looked after by Mrs. E. F. 
Swinney, in charge of the luncheons at the clubs of our 
City, and by Mrs. George W. Fuller, looking after some this 
afternoon in some of our Kansas City homes. 

We regret very much, gentlemen, that we have not been 


able to 


took a 


invite you to the clubs and to the homes, but we 
solemn inviting this convention here, that 
we would do nothing in an entertaining way that would 
detract in any way from the sessions of this convention, and 
we are going to keep the faith. 

Now, Mr. rather than burden you with the re- 
marks that I have expected to make, I am going to ask that 
the few remarks that I want to make for the 
handled as you see fit, and in conclusion, I want to say to 
man, woman and child that have been the guests of 
our city, that the Kansas City Bankers welcome you heartily, 
and we hope that your deliberations may be such as will bring 


promise in 


Chairman, 


record be 


every 


credit to you and very great pleasure to us. , 
Gentlemen, the banking business at this time is confronted 
with problems that never before confronted the American 
banker. 
The devastating war that is going on abroad, the wealth 


that is 
in any 


piling up in our country, such as was never had 
country in the world, is going to be a problem, and 
you and I as bankers are going to have to solve these diffi- 
culties; they are difficulties. No country surfeited 
with wealth such as we have. No country was ever put into 
wealth so rapidly as we now are getting it, 
and you and I are laying up problems for the future; and we 
just as well may make up our minds now as hereafter, that 
you and I as individuals, and you and I as bankers are going 
to have to pay the price. 


was ever 


possession of 


I hope, gentlemen, that this price will not be such a price 
being paid by our brothers across the sea, but it is 
going to be paid, and you and I had just as well start in 
now to help to solve these problems, and it is one of the great 
satisfactions in having you here that the American 
will at this convention plan well for the future. 


as is 


bankers 


I would regret it as long as I lived, if after the war is 
over, the American banker was confronted with problems that 
he is not able to handle, and I believe that 
Federal Bank Law and with our business as well organized 
as it is today, we need have no fear for the future, if we 
are just as think you are, and will be here- 
after. 


with our new 


conservative as I 


Mr, Chairman, again I want to say to you that we 
you to our city, 


welcome 
not only on your own account, but, gentlemen, 
pride in number, Mr. P. W. 
your presidency, and if he is elected, 


Ww have a baving one of our 


Goebel, a eandidate for 

our Mayor has said, we are going to guarantee to you the 
efforts of one of the biggest and best 
this part of 


men ever produced in 


the world. (Applause.) 


Address of Welcome of J. W. Perry, Pres’t Kansas City 
Clearing House Association 


One year ago this month, in the city of Seattle, it was my privilege, 
in behalf of the Banking Interests of Greater Kansas City, to extend 
to the membership of the American Bankers Association, a cordial in- 
vitation to hold their Annual Convention in our city. 
We were sincere in our invitation and we are now delighted with your 
and glad of the opportunity to welcome you in the true 
Kansas City spirit. Joining us in this invitation, were the bankers 
of the great states of Missouri, Kansas and Oklahoma, and in their 
behalf, also, we extend to you a hearty welcome. The comfort, con- 
venience and pleasure of each of our guests shall be our every thought 
while you are with us. 


Forty-second 


presence, 


The history of your Association is closely linked with banking events 
in our own state and many men prominent in your councils have been 
among our most successful bankers. It was our privilege this very 


week, twenty-seven years ago, to entertain the American Bankers 
Association, with one of our own state bankers, Hon. Charles Par- 
sons, of St. Louis, as president. We sincerely hope that many of 


those present at that time are with us today, and if here, they will 
be the best judges of the real progress made by your Association and 
by our city as well. 
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From these hills, an illustrious Missouri statesman, Thos. H. Ben- 
ton, looked out over what he declared to be the greatest agricultural 
empire on earth, and according to the late James J. Hill, here will 
be builded one of the great cities of modern times. 

It is a wonderful privilege to grow up in, and have a part in build- 
ing such a city as Kansas City. It is here that an honest effort, if 
Well directed, can have its reward; and here also that opportunity is 
knocking at the door of young America. Some of our success and 
prosperity may be accounted for by the fact that Kansas City is sur- 
rounded by the greatest area of good agricultural land to be found 
anywhere on earth. We reap not alone from the soil, but from the 
depths of the earth, which yield to us treasures in oil and mineral. 
Since the day John C. Fremont set out toward the land of the setting 
sun, We have been receiving tribute from and supplying the needs of 
a vast extent of territory to the West of us; and through this, the 
gate-way to the Southwest, there continues to flow a traffic that will 
make this one of the great commercial centers of the country. 

We are glad indeed that our friends from the Fast can be with us to- 
day; we are grateful to many of them for assistance in the past, for 
no growing community such as this can be properly developed without 
assistance both in men and money from older and richer states. By 
drawing on the East for these essentials, in years past, we 
able to make rapid progress, and to the 


have been 


East We now express our 


gratitude. With such undeveloped resources as lie about us, we have 
been able to attract a very desirable class of people, and we have 
also been able to interest capital in abundance for our needs. To 
our friends in the South and West, we are rendering the same assist 


ars past, and 
as the East has prospered through our development, so we have pros 
pered as development of the South and East has taken place. 

While we of America may be separated by a vast expanse of ter 
ritory, yet we are closely tied by 


must 


ance we have received from our friends in the East in ye 


bonds of kinship and by ties of 
business, and all acknowledge a 
the land we call 


place 


marvelous pride and love for 
‘Our Country.’’ We believe this to be the time and 
to discuss the many important problems that now confront us as 
Wonderful 
us in the last 


a nation. 


pportunities in business have been pressed upon 
three years, and an accumulation of 
never was known in the history of the world is ours. 


storehouse of 


wealth such as 
With this great 
wealth, and the employment of all our 
labor and commerce, we 
lems for the future. 


resources, in 
must of necessity have been gathering prob 
When world conditions have changed, when we 
profitable 
must peaceful 
conditions, and when the gold of the world shall flow out to pay the 
wages of millions of men in peaceful pursuits instead of in 


are ho longer able to employ all our commercial resources in 
foreign trade, when we seek markets and trade under 
war, then 
it will be that a steady financial policy, both governmental and com 
mercial, will be needed. These changed conditions must come, and 
when they do, it may well behoove us as bankers to have our house 
in order; for the greater part of the wealth of the worl 

America will have been either destroyed or 


ld outside of 
mortgaged fot 
to come. No man here present will live to see the day when the ac 
cumulating war debt of the waring nations of Europe will be paid, 
and it is only on a false hypothesis that we congratulate ourselves over 
the present prosperity of our country, had at the 
distress existing abroad. And we may as well make up our minds 
now that we will have to help pay the price. It may not come to us 


generations 


terrible cost and 


in such severe form as it is now coming to our friends across the sea, 
but it must and will come in some way. 

Therefore, gentlemen, let us consider well the signs of the times, 
and so build our house of finance that the breakers will not fall too 
heavily on our shores. Situated as we are, so far from the scenes of 
War, and not being engaged in the manufacture and sale of war sup- 
plies to any great extent, we believe this to be a fitting place and an 
opportune time to plan well the work ahead of the American banker. 
Not alone are we influenced by conditions abroad. Our own country 
has conditions, political and financial, to be solved. Such a mass of 
legislation, Governmental, State and Municipal, as was never thought 
of before, is being enacted, and the banking business is getting its 
full share of attention. I am, therefore, led to believe that this is a 
important time in American finance and may your 
here begun, be of a character that will 
members wherever situated. 


most deliberations 


protect the interests of you 


The Associated banks of Greater Kansas City have only one purpose 
for the present, and that is to see that you, our 


guests, 


( \joy your 


stay. To this end, we shall endeavor to supply a pleasant and hospit 
able entertainment. In this effort, we shall have with us the Com 
mercial Club of Kansas City, and every citizen We are all really 
glad to see you. Your membership is of such a dem itic iracter 
and the purpose of your association so fraught with high ice ils, that 
it is a pleasure to us to have you with us, and we feel that Kansas 
City will be much benefited by this closer acquaintance. We extend t 


you all a cordial welcome. 


Reply to Address of Welcome, by Pres’t James K. Lynch 

Trt Prestpenr: Mr. Edwards, the Mayor of Kansas City, 
and Mr. Perry, the President of the Kansas City Clearing House 
Association, Gentlemen of the Convention: I have been asked 
to say a few words in response to the addresses of 
that have just been made to us. 

I regret that I am not more competent to do it, more com- 
petent to express the thanks that we feel at the manner in 
which we have been received. 

For over forty years the American Bankers Association has 
been mecting in different parts of the country, usually at 
the Atlantic seaboard or near there, but some of the meetings 
have been on the Pacific and some on the Gulf of Mexico. Last 
year we met in the extreme Northwest of this country, and 
now we are assembled in the heart of the continent, in 


welcome 


Kansas City, the city nearest to the geographical center of 
the United States. 

I come from a= state that produces oil and wine, nuts 
and raisins, fruits and flowers, the salads and desserts of 
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our National Banquet; but the beef and the bread are pro- 
duced here in Kansas City—in the vicinity of Kansas City, 
the granary and the cattle market of America. 

Our meetings are held for the purpose of mutual instruction, 
of education, if you please; but I think that we all realize 
that we learn more from the enlarged view that we obtain 
of our country from the opportunities of seeing this splendid 
heritage that has been handed down to us than we do from 
addresses and speeches, no matter how carefully they may be 
prepared; and so I congratulate you on meeting in this city, 
that represents, as it does, the solid and substantial elements 
in our everyday fields. 


As far back as the time that I studied geography,—and 
that was some years ago—lI recall that the State of Missouri 
was the center of the lead and zine industries. Recently oil 


has been developed, and you have in the minerals, as well as 


in the food stuffs, a substantial—the necesary everyday cle- 
nicnts of our prosperity. 
It did not need the gracious words of welcome which we 


have received to assure us that your citizens are giving us more 
than their time and their money, that they are giving us that 
gift without which all others are as nothing,—that they are 
giving us themselves; and in reply 
perhaps, Mr. 


to the excuse or apology, 
given by 


Perry, I wish to say that in no city 
that I have attended a convention have things been more 
pertectly adjusted than they are here. Mr. Perry, if you 
a'ready occupied the position which perhaps some day you 


are destined to attain, the first city in the United States, you 
could not do regards those essentials than 
done behalf of the bankers of America 


better as you have 


today. and on I thank 


you. 


Annual Address of the President, James K. Lynch 


Following the 


languege of the Constitution, it is my duty to make 
to you a formal report, ‘‘ summarizing the general condition of the 
Association.”’ For statistical information, I shall refer you to the 


reports of the other officers of the Association and to the report of the 
Executive Council. You will be pleased to note that there has been a 
substantial membership since the last Convention, that 
we now have 16,016 members. When we consider that the total num- 
ber of banks in the about 28,000, and that of the non- 
member banks a considerable number are savings banks affiliated with 
national banks holding memberships, this is a 


gain in and 
conutry is 


very satisfactory show- 


ing. There are, however, many banks not now members that would 
derive substantial benefits from the Association, which they in turn 
would strengthen and assist in the work of raising the standard of 


banking. Let me ask all of you to urge such banks to join. 
Immediately following the Seattle the National 
Section and during its less than one 
demonstrated its value. Of the authorized by your by 
the State Bank Section is the only one yet to be organized, and 
is no reason why the work should not be undertaken at an early 


Convention, Pank 


Was year, 


organized existence of 


has Sections 
laws, 
there 
date. 


The policy of dividing the work of the American Bankers Association 


into Sections has been fully vindicated. Through this means special 
problems affecting particular lines of business are discussed by those 
most interested, while the Sections have learned to co-ordinate their 
work with that of the Association. Through the better understanding 
which comes with time, there is no doubt that the small differences 
necessarily arising will be adjusted and that the various parts of the 


machinery will work together in harmony. 


The Trust Company Section is the oldest of the Association Sec- 
tions. It is thoroughly organized and it has done much important 


work in shaping the growth of this new branch of banking. 
The Savings Bank Section has undertaken 
special campaign on the subject of thrift, 


and is 
always a 


carrying 
timely 


out a 
topic but 


particularly so this year, as it is the centennial of the establishment 
of savings banks in this country. The work has been characterized 
by a high order of ability and must have a good effect even on a 
people so eXtravagant as our own. It is to be hoped that this cam- 
paign will be continued and that the material furnished by the Asso 
ciation will be used by the savings banks throughout the country. It 
is only by long and persistent effort that results can be secured when 
dealing with a subject not in accord with the present disposition of 
the people. 

The Clearing House Section has been the means of co-ordinating the 
activities of the loosely organized clearing houses in the different 


states. Its great achievement is the numerical system, by which num- 
are substituted for names of banks and 
and letters are made possible. 

The State Secretaries Section keeps the state associations in touch 
with each other and in touch with the American Bankers Association, 
and through its means unity of action has been secured and duplica- 


bers adding machine records 


tion of work avoided. 
The Department of Public Relations, authorized by the Convention 
of 1914, has proved of especial value in securing for the bankers of 


America the right kind of publicity. Of the other kind, we can all 
agree that we have had too much, and this has been due in great 
measure to a certain shrinking timidity which comes over the banker 
when he is invited to say anything for publication. 
an important matter to the people that it cannot be 
newspapers, and if they are not furnished 
presented as to have a news value, they 
ing what they can get. 

The JouRNAL, which is edited by Mr. Welton, the Manager of the 
Department of Public Relations, has advanced from a formal an- 
nouncement of the routine of the Association to a live publication, 
giving not only news but opinion, so presented as to be eagerly read 
and to be quoted by the daily papers as well as by the financial 
journals. 


Banking is such 
ignored by the 
authentic information so 
‘annot be blamed for print- 
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The American Institute of Banking, a Section of our Association, is 
so firmly established and has so thoroughly demonstrated the im- 
portance of its work, that it requires no extended notice here. The 
correspondence course of instruction is bringing the advantages of the 


Institute to the yonng men in the country banks, and thus greatly 
enlarging its usefulness. It is not too much to say that the develop- 


ment of banking in this country along sound and safe lines, depends 
more on the Institute than upon any other agency. 

The Library of the Association has become the nucleus of what we 
may reasonably expect to be one of the great financial libraries of the 
world. It is already first in its collection of pamphlets on current 
financial topics, carefully indexed so that they form historical mate- 
rial of great value. Your continued and increasing financial support of 
this department will be money well expended. 


The committees of your Executive Council have been active in prose- 
cuting the work entrusted to them, and have worked for the Asso- 
ciation at considerable sacrifice of their own time. Where all have 
done well it is perhaps invidious to select one for special mention, 
but the importance of the Federal Legislative Committee certainly 
entitles it to more than ordinary notice. I commend the report of 
this Committee to your particular attention. Granting that bankers 


have a right to be heard on every question affecting their business or 
relating to the financial affairs of the country, it is important that 
the personnel of this Committee be kept up to its present high standard 
of ability and efficiency. 


The work of the Legislative Committee is greatly assisted and 
furthered by the General Counsel of the Association, who has labored 
most faithfully to obtain favorable action on the bills indorsed by the 


this work is in 
involves 


Committee. As addition to the routine of the de- 
partment, which extensive and opinions on a great 
variety of legal questions of interest to the members, it is obvious that 


research 


his time has been fully occupied. 
The Finance Committee controls and safeguards the disposition of 
the Association funds. Its duties are most responsible and have been 


well performed. The Vice-President of the Association being the Chair- 


man of this Committee, assumes the office of President with a full 
understanding of Association finances. 

The report of the Insurance Committee is one that you will find in- 
structive; the efforts of this Committee have been directed toward 


divising and securing the use of policies that would give greater pro- 
tection to the insured, but recently they have conducting an 
investigation to ascertain if the banks are not paying more than their 
share of the premiums on fidelity, indemnity and burglary insurance. 


been 


This information, when tabulated, will be of great value and may be 
the means of securing a substantial reduction in the cost of insurance 
to the banker. 

While the Protective Department bas nothing spectacular to report, 


its work has gone on steadily making the membership sign a terror to 
criminals and affording an increasing measure of safety to the mem- 
bers of the Association. On this account, if on no other, it is becom- 
ing understood that a bank cannot afford to dispense with a mem- 
bership. 

The work of the Agricultural 
the Association, will be presented by its 
Harris, a man who devoted much 
for him a labor of love. Mr. Joseph Hirsch, 
members of the Commission, will tell you something of the results 
accomplished in Texas and throughout the Southwest. You will be 
well repaid for attending the session at which these reports are read. 

The Commission has been the subject of a good deal of discussion 
and I think of some misunderstanding, but I believe that the bankers 
are coming to realize that it is not an attempt to teach farmers how 
to farm, so much as it is a method of bringing ‘about a better feeling 
between the country banker and the men and women who are his 
customers. The banker is himself learning things that he must know 
if he is to achieve and the farmer is learning much of the 
banker which places him in a light different from that in which 
he is exhibited by the campaign orator. As the virgin fertility of our 
exhausted, better methods of farming are essential and 
it is important to the banker to know these methods and that 
his customers are employing them. Above all, this movement makes 
for the proper development of our resources and is a step toward the 
organization of our people in a better citizenship. 

I take this opportunity of thanking the officials and employees of 
the Association, as well as the members of the Executive Council, for 
cordial support and for much and many extended 
to me. All have labored for the advancement of the 
Association. General Secretary Farnsworth is entitled to particular 
credit, as it is on him that the guidance and development of the As- 


committee of 
Mr. B. F. 
what 
the active 


Commission, a_ special 
retiring chairman, 
time and energy to 


has has 


been one of 


success, 
very 
soils becomes 


to see 


assistance courtesies 


conscientiously 


sociation principally depends. The combination of good qualities which 
has enabled him to secure such a decided success is rarely met with. 

Without doubt, the most important subject before the bankers of 
America is the Federal Reserve Act, and the operation of the twelve 
Federal reserve banks organized under this Act. When these banks 
began business, the financial storm which had swept over the country 
in August, 1914, had subsided, and since then there has been no real 


need for the facilities which they afford. Banks in the principal cities 
could hardly be expected to rediscount paper at rates above those at 
which they could loan their funds; nor had they reason for doing so 
while deposits poured in on them in an apparently ceaseless deluge. 
The country banks rediscounted to a moderate extent, but more as an 
experiment than from need; their requirements could, in fact, have 
been easily cared for by their established correspondents. An excep- 
tion to this statement must be noted in the case of the three reserve 
banks located in the South and Southwest, where, on account of 
special problems growing out of the financing of the cotton crop, 
these banks have found a strong demand for their services. 

Criticism of the reserve banks has come from different sources; the 
banks in the financial centers object to the absorption by the reserve 
banks of the supply of bank acceptances, one of the few open market 


oprations permitted to them; the small banks in the more remote 
districts complain that the requirements for eligible paper are too 
strict; and the member banks generally protest against an enforced 


immediate prospect of dividends, and on 
To all of the objectors 
The conditions which have existed for two years 


investment which carries no 


reserve deposits on which no interest is paid. 
we may say—Wait! 
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past are abnormal and furnish no evidence of what the Federal reserve 
system can do, In one sense, the reserve banks have not been in 
operation, and yet if we but stop to consider, they have accomplished 
many things. 

sank acceptances were for the first time made possible by the Fed- 
eral Reserve Act, and these most important credit instruments are 
rapidly coming into use in connection with the import and export of 
merchandise. When there is more demand for rediscounts, the re- 
serve banks will not monopolize the acceptance market, but it is the 
use of these acceptances that makes an international discount market 
possible and gives us a place in the financial affairs of the world. 

The dollar credit is making its way in South America and in the 
Orient, and I do not doubt that its use will persist, particularly as it 
is reinforced by a discount market which we can hope will be as open 
as the London market has always been. Prior to the passage of the 
Federal Reserve Act, national banks could issue credits, but these 
credits had to be addressed to foreign banks, usually to banks located 
in London and to a lesser degree, to banks in Paris and Hamburg; 
the reason for this procedure being that national banks were forbidden 
by law to accept drafts other than those drawn at sight. These banks 
had no actual warrant for issuing the credits, but did so on the as- 
sumption that, not being expressly forbidden, it was included in their 
general banking powers. 

Now the power to issue the credits and to accept drafts drawn under 
them, is definitely granted by law and is no longer open to question. 
Under the provisions of the Act our banks are empowered to establish 
branches in foreign countries, and several branches have already been 
started in South America and in the Orient. One very large bank is 
about to open branches in Russia, and we may hope that we are really 
started on the business of international banking. Neither foreign nor 
domestic trade goes by favor, and it is only by providing ships to 
carry the goods and banks to transmit the credit, that we can hope 
to retain the business of the more undeveloped countries. 

The Federal reserve banks are gradually concentrating the stock of 
gold which heretofore has been almost useless, because scattered. In 
the hands of those banks it will be a firm basis for a note issue which 
will take care of any demands for currency that panic conditions may 
produce. We all know how futile it has been to attempt to meet 
extraordinary demands by paying out gold, and we know how banks 
have competed with each other to secure gold, drawing it from centers 
where it would be of some use to outposts where it was valueless. It 
is obvious that we have overworked the word ‘‘ reserve.’’ Gold is the 
only true reserve, for it pays debts in any civilized country and under 
any conditions. Under ordinary circumstances, balances carried with 
corresponding banks form a convenient method of paying our debts to 
depositors, so such balances have been called reserves though they 
cannot properly be so designated. Balances with the Federal reserve 
banks are now legally entitled to be called reserves and yet they fall 
short in the final test—availability in all countries and at all times. 
These balances will liquidate deposits in our own country, so we may 
ask why the notes of the reserve banks cannot be counted—if not as 
‘* reserve ’’ at least as cash. In estimating the ability of a bank to 
meet extraordinary demands we can certainly add to its gold, not 
only Federal reserve notes, but national bank notes, which paper might 
be given a special designation such as ‘‘ cash means.’’ In a conutry 
where such an immense volume of credit is transferred by checks, sub- 
ject to immediate payment and cancellation, it is perhaps unnecessary 
to demand the summary extinguishment of the bank note. At any 
rate it has not been possible to retire our bank notes with the prompt- 
ness theoretically demanded and it may be that the persistence of the 
notes marks a healthy development in our financial affairs. We may 
recall that at one time the check was no more than a receipt for money 
paid across the conuter. The Aldrich-Vreeland issue of national bank 
notes supplied the real need and allayed the panic demands in 1914. 
These notes were genuine bank notes issued against commercial paper, 
although the method of issue was somewhat cumbersome. We cannot 
doubt that Federal reserve notes with which the country is already 
familiar will perform the same service without friction and without 
disturbance to business. These are great achievements to which I 
have so briefly referred, and they already justify the existence of the 
Federal reserve banks, no matter whether we support thm by direct 
assessment or whether in earning their expenses they may at times 
cut into our profits. 

The check collection plan is a part of this subject which touches 
many of us. ,anics seem far away, though we should remember how 
quickly they arise. International finance has but little interest for 
the country banker, little apparent interest I should say, for to him 
as to all others it is vitally important that the seas be kept open for 
the shipment of goods, and the avenues of credit be kept clear to the 
end that the producer may be paid for his produce. 

My sympathies are strongly with the country banker who is con- 
templating a loss of revenue through the operation of this portion of 
the Reserve Act. To my mind, it is pointless to compare the re- 
moval of exchange charges to the removal of toll gates from the high- 
way. ‘The transfer of funds is a service which is as much entitled to 
compensation when made by a bank, as it is when made by an express 
company or by the post office. But exchange charges on drafts sold 
are not forbidden, nor is a collection charge on mercantile drafts and 
notes interfered with; the one service which member banks are called 
on to perform without pay is to remit for checks drawn on them- 
selves at par. There has been no uniformity about charges; some 
banks have always remitted at par for checks drawn on themselves. 
In some towns and even in some states, this has been the general 
rule, and I believe that the banks following this rule are generally the 
most prosperous, not always because they have remitted at par, but 
certainly the two things have gone together. High charges, on the 
Other hand, have usually originated under pioneer conditions which 
justified them, but in too many cases the charges have continued after 
the conditions which made them necessary have passed. There is no 
place within the continental United States where a charge of one per 
cent. is legitimate, and yet there are places where such charges are 
made. Where banks have grown to depend on charges of this character 
for a considerable part of their income, there is obviously no room 
for a bank unless a complete change in policy should have the effect 
of building up a deposit line that would give the bank a legitimate 
income, 
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We must all recognize that improved transportation, lessened time 
in transit, reduced insurance and express charges, together with com- 
petition, have worked to reduce or eliminate exchange charges, and 
that the Reserve Act is doing no more than to hasten a process which 
was already well under way. If the check collection plan now pub- 
lished, or some modification of the plan, provides a more economical 
way of collecting checks than the one now in use, it will inevitably 
succeed. If it does no more than diminish the amount of float and 
cut out the roundabout methods of collection, now used to minimize 
charges, it will succeed, and cur opposition puts us in the position of 
workingmen objecting to labor-saving devices. 

Nothing in the Federal Reserve Act, or in any other law of the land, 
determines the amount of free service which the banker must render 
to his client; that will be based in the future, as it has been in the 
past, on the value of the account. 

The Federal Farm Loan Act which became a law in July of this year 
is a piece of legislation regarding which there is a wide difference of 
opinion. That the Act will prove workable is probable but that it 
contains great possibilities for evil is certain. When the government 
places its credit behind one class of the community, no matter how 
important the class may be, it is setting a precedent which is sure to 
be followed by demands for assistance from other classes equally worthy. 
In part the end sought is sociological and is in fact an effort to stem 
the drift of population to the cities. Lower rates of interest and 
greater facilities for getting into debt will not of themselves serve to 
accomplish this result. The men who have the most intimate experi- 
ence with farm conditions generally believe that borrowing is already 
too easy for the farmer. 

Instruction in proper methods of husbandry, improvement in living 
conditions and particularly improvement in facilities for social recrea- 
tion will do more to keep the boys and girls on the farm than will 
improved methods of borrowing. Reforms of this character also tend 
to reduce rates of interest by the only method which can legitimately 
reduce them, that is, by improving the security. 

For two years, the great European War has overshadowed this country 
and has produced the most profound effects upon our agriculture, our 
commerce and our industries, which disturbances have been reflected 
in our financial affairs and have resulted in a great increase in our 
bank deposits. 

In his address read at the Seattle Convention in 1915, President 
Law made some interesting comments on the course of financial affairs 
during the first year of the war. 

The beginning of the second year found this country accustomed to 
the unprecedented conditions and a new routine of business established. 
The extraordinary fluctuations of exchange had practically ceased, and 
during the year ending September 10, 1916, the extremes for sight draft 
on London have been from 4.66 to 4.77, with the ruling rate for a 
long time not far from 4.75. This very gratifying steadiness was due 
to a variety of causes, among which the foreign loans floated in this 


country were without doubt the most important. Chief among the 
loans extended to the warring countries are the Anglo-French loan 


of $500,000,000 and the United Kingdom loan of $250,000,000; other 
loans to the belligerents aggregate $292,000,000, while loans to neutral 
nations in Europe, to Canada, and to Central and South American 
countries bring the grand total of foreign loans up to approximately 
$1,625,000,000. As far as the loans to neutral nations and to Oanada 
are concerned, this country has followed the suggestion made by Sir 
George Paish in 1914—that we take the place of the three great com- 
mercial countries engaged in war, and keep the wheels of industry turn- 
ing in the newer countries that had hitherto looked to them for capital. 

The loans made to the Allies were in a sense bookkeeping entries, 
for they owed us such large sums for supplies and munitions purchased 
in this country that there was no actual transfer oi: funds. At the 
same time the capacity of those countries to purchase here was kept 
up, to our own profit. It is gratifying to know that at such a crisis in 
the world’s history, our country was able to take on a substantial 
share of the world’s financial burden. 

It is estimated that American securities owned abroad have been 
sold in this country in the neighborhood of two billion dollars, which 
amount has further liquidated debts due us from Europe. The ab- 
sorption of this vast sum was at fairly steady prices, which is further 
evidence of the inherent soundness of our affairs. 

In addition, gold has been imported to the amount of approximately 
$600,000,000 and at this time the inflow of gold seems to be increasing. 
We may expect that as soon as the war is over and the normal im- 
ports of merchandise are resumed the excess of gold will leave us, 
and this will be by no means an evil. The surplusage of gold and the 
loaning power set free by the Federal Reserve Act together are likely 
to cause a credit expansion which will need careful supervision by our 
bankers, to the end that the corresponding contraction does not find 
us unprepared. The control of both the export and the import of 
gold should be guided by the Federal Reserve Board, which was in- 
tended to perform this function and which has the power necessary 
to stabilize exchange through this means, 

The products of the soil have advanced in price on account of the de- 
mand from the belligerent nations, and the advance would have been 
still greater, were it not for our lack of shipping and the consequent 
increase in freights which have prevented the sale of much produce. 
Our shipping laws have so hampered our citizens that the carrying of 
our goods by water had already passed into the hands of other nations, 
and now they are no longer able to serve us. 

It is true that every ship yard in this country is working night and 
day to supply the deficiency, but it will take years to overtake the de- 
mand and when the war ceases the problem of competition is still be- 
fore us. Manufacturers of all kinds have prospered amazingly, on 
account of the varied demand which the withdrawal of millions of men 
from their usual avocations in Europe has thrown on this country. 

It is not to boast of the prosperity which the misfortunes of others 
have given us, that I have recalled these facts, but rather to speak 
of the weaknesses which have developed. War tries the souls of men, 
and even a war in which we are not directly concerned has searched 
ours and found us wanting. We lack in national spirit, in national 
unity, perhaps in national nerve. We are given to boasting of our 
size, but when we are no longer capable of feeling pin pricks in our 
feet, are we not too large? For years our citizens in Mexico have been 





subjected to murder and the most untellable outrage, and the national 
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consciousness is barely aroused. Not in Mexico alone, but within our 
own borders as well as on the high seas, have our people on their 
lawful occasions been done to death while the nation has slumbered 
or murmured feebly in its sleep. 

I am sure that Missouri is misrepresented when it is said that the 
middle of the country cares nothing for a navy, because it knows 
that even the most powerful of modern guns will not reach that far. 
But, seriously, is there not some truth in the jibe? Do you fully ap- 
preciate that the bombardment of San Francisco, the invasion of Texas, 
or the landing of a force on Long Island is also the invasion of your 
own state? Yet each of these events is as much a possibility as any 
one of the impossible things which have occurred since August, 1914. 

It is easier to point out what is wrong than to tell how to remedy 
the wrong, but there are certain fundamentals that are so plain that 
none can ignore them. As a nation, we have grown rich, and have 
grown fat, and have grown soft, and we are today the most tempting 
prize under the blue canopy of heaven. 


If as a nation we are sick, it is as individuals that we must supply 
the cure. We are ourselves to blame, not Congress, not the govern- 
ment, but just we Americans. Congress does not lead, but follows 
public opinion. First of all, we need co-operation, team work, the 
things that win in any line of human endeavor, and to secure this 
there is nothing quite so good as universal military training which 
arouses national feeling and national consciousness as nothing else 
ean do. Our educators are already demanding this training as a remedy 
for the excessive individualism of the boys who have an exaggerated 
idea of their importance and of their rights, with a deficient sense of 
their responsibilities and their duties. As has been aptly said, it 
is as absurd to have some men volunteer to fight the battles of the 
Republic as it would be to have some men volunteer to pay the taxes. 
Let the burden of military service rest on all, rich and poor alike, 
and then it will not press unduly hard on anyone, and if war should 
come, it will not be the best and bravest and most generous hearted 
that will be first sacrificed, but each will go in his turn. 


The primary purpose of a government is to provide adequate defense 
for the country governed, and how shamefully this purpose has been 
neglected under one administration after another is a familiar tale. 
Should our people demand that the army be disbanded and the navy 
scrapped, the position would be consistent, but to consent to an army 
pitifully inadequate and to a navy that dooms our boys to hopeless 
defeat and certain death is not the American way of doing. In fact, 
America is not awake; her people have been busy getting rich and 
her legislators have carried village politics into national affairs, and 
have busied themselves with petty improvements and meddled with the 
business concerns of the citizens, without a clear idea of the harm 
they were doing or an understanding of the world problems requiring 
solution. We need the industrial organization of the country, and we 
must in some way cause our legislators to understand that our steel 
mills, our railroad systems, our ship yards, our factories and our shops 
are to be encouraged and developed to the end that they may serve 
the nation. If the government finds it necessary to build an armor 
plant or a gun factory, it should be to supplement the private factories 
and not with the fatuous idea of putting any of them out of business. 
There is enough work for all before this country can be deemed ade- 
quately protected. 


The Federal Reserve Act has made the financial organization of this 
country possible, and the preliminary steps to that end have already 
been taken. This, to my mind, is the great reason why the bankers 
should work with the Act and not against it; should try to make it 
succeed instead of pointing out defects which might cause it to fail, 
for in doing so, they will have not only strengthened the banking sys- 
tem but will have also strengthened the nation. 


Here is the excuse for what may seem a digression to matters remote 
from banking. Every question merges into the question of finance, no 
matter what the activity; whether charitable or industrial, whether 
educational or military, the banker must find the means or the project 
contemplated must wait. 


In the task of vitalizing the nation, the most important agency is 
the press, which informs, instructs, advises, admonishes the people. 
It ill becomes one ignorant of the difficulties encountered in collecting 
and distributing the news, to criticise apparent failures or deficiencies, 
but it is too much to ask of our papers that they take the larger view 
of our national affairs and help in the difficult task which is before 
us, and to ask of our people that they discriminate between the varying 
grades of ability and integrity with which the work is done? 


If our people can rise to the heights of citizenship that the times 
demand, the work that must be done can be accomplished peacefully 
and in order, but if they will not learn from the bitter experience of 
our kin across the sea, the reformation will be worked out amid the 
ruin of war. High ideals and lofty purpose are but feeble defenses 
against invading armies, and the God of battles may have decided that 
other ideals than ours are to prevail. 


Let us not doubt, however, that we can return to the stronger and 
simpler faith of our national youth, when we were poor in wealth but 
rich in courage. The navy that remembers Decatur and Bainbridge 
and Perry will again fly the starry flag on every sea, and our people, 
no matter how far from home, can once more say, like the Romans of 
old——‘Civis Americanus sum ’’ and find in the flag protection. 


(PRESIDENT LYNCH, continuing:) We pride ourselves on 


being prompt, and yet we did not begin our meeting until 
thirty minutes after the appointed time. 
Owing to that late start, we have not been able to con- 


duct our program as arranged, and the hour has now arrived 
at which Mr. Vanderlip was to address you: and we will 
therefore suspend the regular order of business while he de- 
livers his address to the Convention. 


Kindly take any seats that are now vacant, coming as near 
to the front as possible. I will ask all delegates now to be 
seated and out of courtesy to our distinguished speaker I will 
ask that no one leave the hall or enter it after his address is 
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begun and until it is concluded. It is not fair to have con- 
stant disturbance by those who keep coming in late. 
Mr. VANDERLIP, gentlemen! (Prolonged applause.) 
Here insert Mr. Vanderlip’s printed address, already fur- 
nished to the Financial Press and the Association.) 


The Need of a United Nation, by Frank A. Vanderlip 


[Mr. Vanderlip’s address in full will be found on pages 99 
to 104.] 

Tur PRESIDENT: Gentlemen, just one moment. I was going 
to propose that this convention give a vote of thanks to 
our distinguished speaker for the thoughtful, timely, and most 
philosophical address which he has just given us. Will such 
a motion be made? 

(The motion was duly made and seconded that a rising 

vote of thanks be given to Mr. Vanderlip for his address. 

The motion carried unanimously.) 

We interrupted the usual program of the business in order 
to hear this address. We will now take up the routine busi- 
ness which will be gotten through as rapidly as possible and 
we will then adjourn. 

The report of the general secretary is next in order. 

THE GENERAL SECRETARY: Mr. President, it is not my in- 
tention to read the Report of the General Secretary, which is 
published and you will find it in the printed report. I want 
to emphasize only two or three things in connection with that 
report and read some things that should be read to the con- 
vention. 

THE PRESIDENT: Gentlemen, if you will kindly remain 
seated we will adjourn this meeting as rapidly as possible. 

THE GENERAL SECRETARY: I want to call your attention 
particularly to the clause on Bills of Lading. At the con- 
vention in Washington in 1895 there was appointed a committee 
on Bills of Lading, said committee consisting of Mr. Louis 
Pearson, of New York, Chairman, and others. That com- 
mittee has been working eleven years, with the result that 
the Bills of Lading bill has been reported out and signed by the 
President within the last few weeks. 

I call your attention to the large increase in membership 
during the past year; you will find it on page 22, giving credit 
therein to the members of our Council and State secretaries and 
so forth, who have performed the largest amount of the work 
in that connection. I will express our thanks to all of the 
officials who have assisted. 

It will be observed that the list of delinquents is exceedingly 
small, considering our large membership. The delinquents 
for the year were 198, the lowest in proportion to the member- 
ship in the history of the Association, with a membership of 
15,000, less than the year before when the membership was 
14,720 and the delinquents 216; or, in other words, with a 
larger membership a less number of delinquents. 

Now, in regard to the membership and collection of dues, 
I received from the general offices this morning this telegram: 
‘Membership 16,107 ’’—That is an increase of 100 since the 
1st of September, when our membership was 16,010. 

The cash receipts in collection of dues, up to September 
25th, which have been reported to New York, are $212,660 
as against a collection last year for the entire month of 
September of $198,000. 


I do not believe there is any organization or any other kind 
of organization on earth which can show so large an amount 
of money paid in so short a time, and so promptly, as has 
been paid now by the members in paying the dues of the Amer- 
ican Bankers Association. 


There is one other paragraph which I wish to read to the 
members. 


In Memoriam. On February 15, 1916, there pased to the 
Great Beyond George E. Lawson, President of the Peoples 
State Bank of Detroit, Michigan, and member of the 1916 
Class, on our Executive Council, and on our Finance Committee 
as well. Mr. Lawson took an active interest in the affairs of 
our Association and gave of his best to its interest and wel- 
fare. A man of ability, always courteous, of a genial nature, 
and charitable, he will be missed in our assemblings as well 
as by all those who knew him in his native city. 


I would like to say that the Executive Committee of the 
Council at the May meeting passed appropriate resolutions on 
the death of Mr. Lawson, one of their associates. 

Now, in conclusion I want particularly to call your at- 
tention to page 30, of the pamphlet of the A. B. A. containing 
the reports of the Association, which applies to Kansas City 
and this magnificent convention which we are enjoying. I 
will not read that because I hope that papers will publish 
it, but it is simply an allusion to Kansas City, and the work 
of the Association. 

I thank you, gentlemen, and Mr. President. 


Mr. PETER W. GOEBEL: Mr. Chairman, in view of the fact 
that all the reports which are listed on the program have been 
printed, as part of the program, which is in the hands of every 


delegate, I move that they all ‘be considered, received and 
filed. 


(The motion was duly seconded.) 
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130 of this 


THe PRESIDENT: It has been moved and seconded that the 
printed reports of the various officers of the Association, which 
have been printed, be received and filed. What is your pleas- 
ure? <All in favor will say aye. The motion is carried. 

Now, gentlemen, before the adjournment is taken, please re- 
member that the adjournment will be until two o’clock. We 
will endeavor to call the meeting to order promptly and 
transact the business in due order, and remember particularly 
that at three Mr. Joseph Chapman—our own Joe— 
will give you worth listening to, so don’t fail to 
be on hand time and be in your seats. 


Mr. LEWIS E. 


o'clock 
something 
that 


PIERSON 


before 
Soard of Directors, Irv- 
ing National Bank, New York, N. Y.): May I rise to make 
a statement? The General Council has very kindly given 
certain credit for the enactment of the bill of lading measure 
to the initial committee of the Association. I find on page 19 


(Chairman, 


in the printed program, which may escape your notice, the 
additional credit which should be given to the succeeding 
members of the various committees who acted upon that 


important measure, and I deem it a duty on my part to voice 
what I know is the gratitude of the Association here for the 
work of the present Federal Legislative Committee, who secured 


the enactment of the measure, that committee being headed 
by Mr. Charles A, Hinsch. (Applause.) 

THE PRESIDENT: I am very glad indeed that that an- 
nouncement was made, and there is no one from whom it 
econies with better grace than from Mr. Pierson, who has 
labored long and faithfully and intelligently for the pasage 


of this most necessary measure, and in fact it is through his 


work that it has largely crystalized into the form in which it 
finally passed. 
The next business is— 


AMENDMENTS TO CONSTITUTION AND 


BY-LAWS. 


PROPOSED 


THE GENERAL SECRETARY: I now call attention to the pro- 
posed amendment to Article XI, see. 1, of the Constitution. 
You will find these amendments on page 29 of the printed pro- 

These amendments have been published in accordance 
the conditions of the Constitution, and they have been 
The amend- 
of the Con- 
on Monday, 
and recom- 


gram. 
with 
published 80 days in advance of the Convention. 

ments were approved by the Executive Committee 
vention, and submitted by them after the meeting 
and have been approved by the Executive Council, 


mended to the Convention for their approval. 


Mr. P. W. Gornen: Mr. Chairman, I move the adoption of 
the amendment. 
THE PRESIDENT: A motion has been made to adopt the 


amendment. Do you desire to have it read, or are suf- 


ficiently familiar with that already? 


you 


Mr. GorsneL: Mr. Chairman, may I explain the first amend- 
ment is for the purpose of creating a committee on _ the 
library. As you will find, if you will read the report of the 
Librarian, the American Bankers Association is organizing and 
developing, and gathering together what will be eventually—at 


least, we hope it will—be the greatest library on financial sub- 


jects in the world. Weretofore it has been simply under the 
guidance of a department. It was deemed wise by the Execu- 
tive Council, and at the Executive Session at Briar Cliff, last 


a Library Committee to look after 
is growing more im- 
of this 


Spring, that there should be 
the necessities of this department, which 


portant every day, and for that reason the submission 


amendment to the Constitution has been suggested, which sim 
ply provides for the appointment of a Library Committee. 

THE PRESIDENT: I must ask you to remain seated a little 
longer, gentlemen. This will be brief. You know Mr. Goebel 
very well, and he will not take up your time. 

Mr. GoeBeEL: The Library Committee will be a council com- 


mittee, and will not add anything to the expense of the Asso 
ciation. 

Tne PRESIDENT: The question is on the amendment as a 
whole, or on the particular one which Mr. Goebel mentioned? 


(Cries, “ As a whole !"’) 
Tur GENERAL SECRETARY: ‘There is a Committee on State 


and Federal Legislation. (Cries of, ‘‘ Question !"’) 


Mr. GorspeL: You will find Mr. Paton’s note after this 
amendment, Ileretofore we have had a Federal Legislative 
Committee and a Law Committee, which was somewhat con- 


fusing. The Law Committee was supposed to have charge of 
State legislation, to prepare uniform bills that were desired 
to be passed by all the States, and to be submitted to the vari- 
ous legislatures by the State Associations; but the name was 
so this is simply in place of calling it a 
it will be called the Committee on 


somewhat confusing, 
Law Committee; hereafter 
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State Legislation and to which will be referred all matters in 
regard to State legislation, while all Federal Legislation will 
be hereafter, as heretofore, handled by the Committee on Fed- 
eral Legislation. These are the only amendments to the Com- 
stitution, and I think they ought to be passed or rejected now, 


and there are some propositions also to amend by-laws. 
Mr. SwmitH: I eall for the question. 
THE PRESIDENT: All in favor of the amendments to the 


Constitution will signify by saying aye. 
(The motion, after being seconded, was 


Mr. GorBEL: ‘The first proposition to amend the by-law is 
on page 30 at the bottom. It simply amplifies the amendment 
of the Constitution in regard to the Federal and State Legis- 
lative Committee. The next one is in regard to the subscrip- 
tion price of the Banking Journal, the journal of the American 
SJankers’ Association. 

Under the Federal Postal law, it is necessary that you must 


-arried unanimously.) 


have a subscription list and a price of subscription, in order 
to get the benefit of second class mail matter. Heretofore the 
by-law said that the subscription price should be one dollar, 


and for each membership one dollar has been set aside, and 
the same subscription priec has been made to outside sub- 
seribers, of whom we have some six or seven hundred. Now, 


the price of everything that enters into the publication of the 
Journal has advanced, and one dollar to outsiders not 
cover the cost of the Journal that we sell to them. that 
reason, the amendment of this by-law is asked so as to raise 
the price of the subscription to the Journal to two dollars. As 
far as the membership is concerned, it is simply a matter of 
bookkeepeing, because every dollar that has been expended by 
the Journal must be appropriated by the Executive Council, 
anyway; but it will enable us to get two dollars, which will 
more nearly represent the cost of the Journal, from outsiders. 


does 


For 


Mr. Chairman, I move the adoption of these amendments 
to the by-laws. 

(The motion was duly seconded.) 

THE PRESIDENT: The adoption of the amendment to the 


by-laws has been duly made by motion, and has been seconded. 


Are you ready for the question? All in favor will please 
signify. 
(The motion was carried unanimously.) 
There are no communications, but the Secretary has some 
announcements to make. 
OLD VETERANS HONORED 
THE SECRETARY: ‘They are very short, and I will detain 


you but a moment. In 1875 at Saratoga, in July, the American 
jankers Association was organized—41 years ago. of the 
pioneers and I understand in fact two or three, are attending 
this Convention. Mr. F. T. Hardwick of Georgia attended that 
Convention in 1875, and he has asked me to read this notice. 

It is suggested that all members here who attended the first 
meeting of the A. B. A. in 1875 at Saratoga are requested to 
leave their cards or names with the General Secretary and in- 


One 


dicate their willingness to meet in an informal way at a 
inodest reunion dinner at some time and place to be agreed 
upon. 

THE PRESIDENT: Gentlemen, it is a very interesting com 


municaticn and I hope there are some other 
at least in the city. 


members here, or 


_ Mr. GorBeL: Mr, Chairman, I move that these old veterans 
that are here be invited to take a seat on the platform during 
the remaining sessions of the Convention. (Seconded. ) 
THE PRESIDENT: It been moved and 
men, and all in favor will signify by saying aye. 
(Motion carried unanimously.) 


has seconded, gentle 


THE GENERAL SECRETARY: I have a telegram from Major 
Dinkins that an informal dinner will be given on Thursday, 
September 28, 1916, at six P. M., at the University Club, 


Kansas City, to which all members of the Old Guard of the 
A. I. B.—the American Institute of Banking, who are in at 
tendance at this convention, are cordially invited, in order to 
enable us to arrange definitely for the necessary number, 
signify your acceptance promptly by signing and _ re- 
turning speedily the enclosed slip to Box 1018, Muehlebach 
Hotel. All members of the Institute are cordially invited. 
Signed by C. W. Allendoerfer, E. G. MeWilliam, R. S. Hick, 
Committee. 

Also a telegram from the great State of Washington,—‘ Con- 
gratulations from the bankers of the only State in the Union 
having a perfect membership. W. H. Martin, Secretary.” 

I want to take exception to that remark, because we think 
all the 49 States have perfect memberships, but what that 
means is that Washington is the only State where every 
bank in the State is a member of the State Association. Some 
of them run very close, but I think Washington carries off 
the palm. 


please 
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MR. BECKWITH: I move that Mr. Farnsworth make a fitting 
reply to that telegram by the authority of this Convention. 

THE PRESIDENT: 
will reply. 


If there is no objection, Major Farnsworth 
He is a very good hand at doing such things. 


Mr. ALLEN: ‘ Question! ”’ 


THE PRESIDENT: All in favor will say aye. 

(Motion duly seconded and carried.) 

THE SECRETARY: I presume you all understand that all 
mails and telegrams not directed directly to your hotel, and 
so forth, the Local Committee are endeavoring to distribute 
the same, but at the Information Bureau at the Hotel Balti- 
more is quite a collection. of mail. 

Now, I call your attention to the meeting this afternoon of 


the General Nominating Committee. Those who have been 
nominated by the various States to place in nomination at 
this Convention the names of candidates for the offices of 


President and Vice-president will attend. It was supposed 
that when this announcement was made that the Convention 
would adjourn at the time which I think it will, but for the 
convenience of the Nominating Committee the meeting is called 
for in this building, in the second floor, where there has been a 
room arranged where the Nominating Conrmittee can meet at 
4:30 this afternoon. That is all, Mr. Chairman. 

THE PRESIDENT: A motion to adjourn is in order and the 
adjournment will be until two o'clock. 

(Motion duly made, seconded, and adjournment taken until 
two o'clock P. M.) 


AFTERNOON SESSION 


Thursday, September 28, 1916 
President Lynch presiding. 
THE PRESIDENT: The meeting will please come to order. 
The first number on this afternoon’s program is the report 
of the Trust Company Section. Mr. McCarter, will you please 
come to the platform and present that report? 


Report of Trust Company Section 


Mr. U. H. McCarter: Gentlemen of the Convention: The Trust Com- 
pany Section begs herewith to report a year of increased prosperity in 
its growth, its membership having been increased during the year by 
S87 members, making a total of 1459 members. The work of the 
Committees has been continued during the year under trying circum- 
stances due to the prolonged and continued illness of its Secretary, 
Mr. Philip 8S. Babcock, who by reason of such illness has been con- 
strained to resign his position of Secretary and his place has been 
filled by the selection of Mr. Leroy A. Mershon, as Secretary. Mr. 
Babcock has served the Section for eight years and it is the unanimous 
hope of the members of the Section, that he may soon be restored to 
his usual health. . 

The sessions of the Section at this Convention and the meetings of 
the several committees have been largely attended and much interest 
was displayed by those so attending. The Executive Committee de- 
parted from the usual custom of having set addresses at the meeting 
of the Section, and the time was profitably consumed in a discussion 
by the members of the practical problems which they daily meet in 
their business. 

The appropriation granted the Trust Company Section last year was 
$8,075.00, while $7,472.26 was expended and the balance, $704.34, 
Was returned to the general association. 

The Trust Companies of the country have greatly prospered during 
the past year, as is evidenced by an increase of their aggregate assets 
during the year of $1,300,000,000, making their total assets at the 
present time $7,600,000. 

The new officers of the Section are: 

Mr. UzaL H. McCarter, President, 

Mr. FRANK W. Buatr, Vice-President, 

Mr. JoHN W. PLATTEN, Chairman of Executive Committee, 
Mr. Leroy A. MERSHON, Secretary. 

Through the efforts of the Chairman of the Executive Committee and 
our new Secretary, a much increased activity in the Section’s affairs 
is confidently expected this year. 

Respectfully submitted, 
TRUST COMPANY SECTION, 
By Uzat H. McCarter, President. 

THE PRESIDENT: Gentlemen, you have heard the report of 
the Trust Company Sectiecn; a motion to receive and file is in 
order. 

(Motion made, seconded and carried to receive and file re- 
port of Trust Company Section.) 

THE PRESIDENT: The next number on our program is the 
report of the Savings Bank Section. The Chairman of that 
section not being present at this time, I will call for the re- 
port of the Clearing House Section. Is the Chairman of the 
Clearing House Section present,—Mr. Thralls? (No response.) 

The next is the report of the American Institute of Banking 
Section, Mr. Robert H. Bean, President of that section. 


Report of American Institute of Banking 


Mr. Robert H. BEAN: As our report is more or less volum- 
inous, and has been filed with the Secretary, I would ask that 
as it is to be printed in the proceedings that the reading of 
it be omitted at this time. I would like to say that we have 
had the most successful year in the history of the Institute, 


SECTION. 
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which now numbers some 18,000 members; and we are in- 
creasing constantly our educational forces. One feature I 
would like especially to bring to the attention of the Associa- 
tion is the Correspondence Chapter. I trust you will all be 
good enough to read the report when it appears in the pro- 
ceedings, and especially the part to which I have just called 
attention, the Correspondence Chapter. 

THE PRESIDENT: You have heard the report of the Chair- 
man of the American Institute of Banking Section; a motion 


‘to receive and file the report is in order. 


(Motion to that effect made, seconded and carried.) 


THE PRESIDENT: Next is the report of the State Secretaries‘ 


Section. Mr. Haynes McFadden is the Chairman of that sec- 
tion. Is Mr. McFadden present? (No response.) We will pass, 


then, to the next number on the program,—the report of the 
National Banking Section, of whick section Mr. Hyde is 
Chairman. 

FREDERICK W. Hype: Mr. President, and Gentlemen of the 
Conventicn: If you will bear with me I will read the entire 
report. It is not long. It is our first year, and we want to 
let you know what we have done. 


Report of National Bank Section 

During the first year of its existence this Section has rendered much 
valuable and constructive service to its members. Through its efforts 
150 new members were added to the American Bankers’ Association 
during the period of six months ending with September, 1916. 

The Executive Committee of this Section has held six important and 
interesting meetings: One in the city of New York; two in Washing- 
ton, and three at Briar Cliff, N. ¥Y. These meetings covered seven days 
and the major part of seven nights. At the New York city meeting 
conferences were held with officers of the Federal Reserve Bank of 
that city, and at the Washington meetings conferences were held with 
members of the Federal Reserve Board, Governors of the Federal Re- 
serve Banks, and the members of the Committee on Federal Legislation, 

The Secretary of the Section represented the American Bankers’ Asso- 
ciation at the conventions of the Bankers’ Associations of the States 
of Missouri, North Carolina, Ohio, Oklahoma and South Carolina; 
also at the meeting of the Reserve City Bankers at Detroit. The good 
work which he did at these various meetings and the valuable in- 
formation which he gathered are detailed in written reports which 
he filed with the General Secretary and the Chairman and President 
of this Section upon his return from these meetings. He returned 
from one meeting with the applications of 24 banks for membership 
in the American Bankers’ Association. The Secretary rendered most 
valuable service to the Association and its members at the Conference 
of Country Bankers held in St. Louis, June 10, 1916, and at the 
meeting of the Administrative Committee of that body later held at 
Washington, D,. C. 

The Section has proven of great worth in co-operating with the 
Committee on Federal Legislation on all proposed laws and amend- 
ments that are of interest to National Banks. Through its office and 
organization of Vice-Presidents in the several States it can gather 
data, disseminate information, and crystalize sentiment in support 
of corrective and constructive measures and in opposition to the 
passage of laws that are harmful to banks and general business in- 
terests. 

The Section has given earnest consideration to and has expended 
much effort on the following propositions: 

Foreign Banking Connections, Interlocking Directorates (Amendment 
to the Clayton Act), Bills of Lading, Special Bankers’ Tax (Revenue 
Bill), Readjustment of Bank Reserves, Retirement of Greenbacks, 
Usury Bills, and the nation-wide Clearing Plan (Proposed Amendment 
to Section 16 of the Federal Reserve Act). 

The Section serves as a valuable agency in adjusting matters of 
conflict between the Departments of the Government and the Banks. 
Complaints may come into the Section office which can be settled 
only through personal visit to the Capitol, and the individual member 
filing such complaint cannot afford to stand the expense’of a trip 
to Washington, whereas a representative of the Section may handle 
several such cases on one trip to the Capitol. 

The appropriations made for this Section at Seattle and Briarcliff 
aggregate $6,050. The expenses for the year ending August 31, 1916, 
were $5,416.24. The estimated expense for ensuing year is $7,500. 
The Section has on hand a balance of $633.76. and has requested the 
Finance Committee for an appropriation of $6,770. 

Three hundred and fifty-eight National Banks have joined the Amer- 
ican Bankers’ ‘sociation during the year. ‘This brings the National 
Bank membe. » up to 5,818 and of this number 5,733 are bona fide 
members of th ction. Eighty National Banks that are members of 
the American inkers’ Association are not enrolled in the Section. 
There are 1811 National Banks that are not members of the Amer- 
ican Bankers’ Association. The Section will make all possible effort 
to induce these non-member banks to join during the coming year. 

The Federal Reserve System is yet in the experimental stages and 
many changes and amendments may be necessary, and the Section can 
be very helpful in bringing them about. 

The Section is a very useful factor in encouraging better systems, 
methods and practices among its members. There is a constantly 
increasing demand for service to the members, and we feel confident 
that the Section will be able to render even more valuable service 
during the ensuing year than has been rendered during the yeag now 
closed. 

Respectfully submitted on behalf of the Section, 


FREDERICK W. Hypp, Chairman. 
THE PRESIDENT: You have heard the report of the Execu- 


What is your 


tive Committee of the National Bank Section. 
pleasure ? 

(Moved, seconded and carried that the report be accepted 
and placed on file.) 
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THE PRESIDENT: 
Laws. 

Mr. C. A. PuGSLEY: The Committee on Law has a detailed 
statement, and as that Committee is now specifically a Com- 
mittee on State Legislation, as distinguished from the Federal 
Legislative Committee, I do not think it is worth while that 


the report be read in full. I am going to ask leave to print 
it in the record. 


THE PRESIDENT: Gentlemen, you have heard the request 
and motion of Mr. Pugsley. What is your pleasure? 

(Moved, seconded and carried that the report be printed in 
the record of the Proceedings.) 


Next is the report of the Committee on 


Report of Committee on Laws 


{The report of the Committee on Laws is printed on pages 
127 to 128 of this publication.] 


THE PRESIDENT: The next is the report of the Committee 
on Federal Legislation, of which Committee Mr, C. A. Hinsch 
is Chairman. Is Mr. Hinsch present? (No response.) 

We will call then on Mr. Thralls, on behalf of the Clearing 
House Section, to make the report of that section. 


Mr. JEROME THRALUS: On behalf of the Clearing House 
Section, I would like to ask for leave to file their printed re- 
port with the Secretary. 


THE PRESIDNT: Mr. Thralls moves that the report of the 
Clearing House Section be passed to print. Is there a second 
to the motion? 

(Motion seconded and carried.) 


Report of Clearing House Section 


KANSAS CITy, Mo., September 28th, 1916. 
To the American Bankers’ Association, 
yentlemen : 

The Clearing House Section held its annual meeting on Tuesday of 
this week. The attendance was the largest in the history of the Sec- 
tion, and this fact, together with the animated and very general discus- 
sion of the topics on our program, convinces me that itnerest in the 
Clearing House Section is greater than ever before. 

In addition to very able addresses and discussion of topics of 
interest to members, we had a conference of Clearing House Man- 
agers and Clearing House Examiners, who had been especialy invited 
to attend this year’s meeting. 

About thirty managers and examiners were present. They held a 
separate meeting and arranged for a conference later in the year, 
and we believe this conference of Managers and Examiners and the 
organization resulting therefrom, will be of great 
tending the influence of the Clearing House Section. 

The officers elected for the ensuing year were: 

President—W. D. Vincent, Vice-President Old National Bank, 
kane, Wash. 

Vice-President—John McHugh, 
National Bank, New York City. 

Secretary—Jerome Thralls. 

Members of the Executive Committee: 

Mr. Stoddard Jess, President First, National Bank, Los Angeles, Cal. 

Mr. R. F. MeNally, Vice-President Mississippi Valley Trust Co., 
St. Louis, Mo. 

During the year, the work of the Section was carried on more 
vigorously than ever before by our capable and energetic Secretary, 
Mr. Thralls. 

The Universal Numerical System: The No-protest Symbol Plan and 
other methods and systems promulgated by the Section are developing 
rapidly. ; 

The Clearing House Examination System and the Country Clearing 
House are finding new friends through the efforts of the Section. 

Thirty-one cities are reporting total bank transactions. The trans- 
actions of these 31 cities for six months ending June, 1916, were 
$28,471,000,000, while their bank clearings for the same period, ag- 
gregate $11,623,000,000. Total bank transactions we believe are the 
only true indication of the volume of business passing through the 
banks. and during the coming year we.hope to bring the total number 
of cities reporting total bank transactions up to 100. 

The Section was instrumental in the organization of 22 new clearing 
houses during the year and we hope to bring about the organization of 
100 new clearing houses during the coming year. 

Our Secretary represented the American Bankers’ Association and 
the Clearing House Section at 6 annual conventions of Bankers’ As- 
sociation and at various other Bankers’ Meetings and in addition to 
advancing the propaganda of the Clearing House Section on these 
occasions, through his efforts, a large number of banks were induced 
to join the American Bankers’ Association. 

Only a limited number of persons including bankers, seem to realize 
the important part that clearing houses have played in the develop- 
ment of this country. Our numerous committees and state repre- 
sentatives have been quietly conducting a campaign of education— 
along the lines of co-operation on matters of common interest to the 
banks and general public. 

We believe that next to the American Bankers’ Association the 
clearing houses of the country wield the greatest influence for good 
among the banks, and every possible effort should be extended in their 
development. 

The appropriations for the Section for the year just closed were 
$5,725. The expenses were $4,960.66, leaving a credit balance of 
$764.34, which we returned to the Association. 

Our estimated expenditures for the ensuing year are $7,000.00, 
which amount has been requested. 


Mr. THRALLS: The report is signed by President Ayres. 


assistance in ex- 


Spo- 


Vice-President Mechanics’ & Metals 
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Report of Savings Bank Section 
THE PRESIDENT: The next is the report of Savings Bank 
Section. I am informed that the full report of the Savings 
sank Section as submitted to the Executive Council appears 
in the printed Proceedings of that body. 


Report of Savings Bank Section to the American Bankers 
Association 


Kansas City, Mo., Sept. 25, 1916. 


Mr. President and Gentlemen: 


Since the Seattle meeting, the Savings Bank Section has done much 
to further the interests of the American Bankers’ Association and to 
show to the members the real value of Association membership. The 
Section has brought bankers together in hundreds of communities ; 
into co-operation with each other, thereby carrying out the funda- 
mental idea of the Association. Better relationship and team work 
between banks in the various communities are conducive to better 
banking and a greater degree of confidence on the part of the people 
in the banks. 

Through the Nation-wide Thrift Campaign which the Section has been 
conducting during the past year, and the systematic organization of 
it, there has been effected an organization the possibilities of which 
are excellent in creating an efficient machine -to render constructive 
service to the members of the Association. The public of the United 
States has perhaps heard more of the American Bankers’ Association 
during the past year through the effort which we have made to pro- 
mote thrift than at any other time. The result of our work is vast. 


This has been evidenced by the number of letters received from 
bankers and from communities respecting the good accomplished in 


those communities by the propaganda conducted by the Section. 

More than 100,000 pieces of mail have been sent out from the office 
during the past year, and since the Spring Meeting over 5,000 letters 
have been received. 

Nine hundred and thirty-nine new members have been enrolled since 
the Seattle meeting, twenty-seven more than the combined total num- 
ber enrolled for 1913, 1914 and 1915. There are enrolled as members 
of the Section at the present time 3,533 banks of all classes, 

The past year’s appropriation to the Section’s work amounted to 
$13,888.25, inclusive of $3,500 appropriated at the Spring Meeting. 
There were miscellaneous receipts of $45.96, making the total credits 
$13,934.21. The expenditures for the year aggregated $13,542.34, 
leaving a credit balance of $391.87. 

Our Law and Segregation Committee has been on constant watch 
for Federal legislation affecting the interests of savings banks. It is 
the desire of that committee to promote the establishment of savings 
departments in commercial banks and trust companies throughout the 
Unied States. If this is not done, the inevitable law of supply and 
demand will call for the creation of other kinds of institutions for 
savings. In this respect, it is planned to publish a pamphlet detail- 
ing the organization of a savings department, suggested forms to be 
used, ete. ~ 

The Special Committee on Postal Savings Legislation has kept in 
touch with the activities of the postal savings system, and when it 


has been necessary, owing to the aggressiveness of such system, 
they have brought complaint to the attention of the Director of 


Postal Savings. 

The Secretary has visited forty-three cities in the past year and has 
given forty-four addresses with respect to the thrift campaign and 
other subjects pertaining to the banking business. He has repre- 
sented the Association at the following state bankers’ conventions: 
New York Savings Bank Assoication, and Maryland, Virginia, South 
Carolina and Colorado Bankers’ Associations. 

The detail work in the Section office has been well organized and 
proper system is maintained. 

It is with appreciation that the Section acknowledges the support 
it has received from the Executive Council, the Administrative Com- 
mittee and other Sections of the Association, particularly the Ameri- 
can Institute of Banking, which has been of splendid service in pro- 


moting the thrift campaign throughout the country, 
Respectfully submitted, 
N. F. Hawtey, President. 


THE PRESIDENT: 
this report? You 
gestion. 

(Moved, seconded and carried that the report be received 
and filed.) 


What is your pleasure in connection with 
have heard the statement and the sug- 


THE PRESIDENT: The next is the State Secretaries’ Section. 
Is the representative of that Section here at this time? Is Mr. 
McFadden present? (No response.) 


THE GENERAL SECRETARY: There are a number of telegrams 
here and I will call the names and deliver them to those who 
respond. (Telegrams distributed.) 

(The General Secretary Continuing:) Here is a telegram 
which is addressed to the President from John Clausen, Presi- 
dent of the San Francisco Chapter of the American Institute 
of Banking: 


**San Francisco, Cal., Sept. 25, 1916. 


‘** JAMES K. LYNCH, 
** President, Convention Headquarters, 
‘* American Bankers’ Association, 
** Kansas City, Mo. 


‘*‘One thousand and fifty members extend greetings and desire to 
express spirit of hearty co-operation with parent association in its 
important deliberations which so markedly affect policies of Institute. 
Appreciating necessity making education-bank-man paramount and 
real factor for higher spheres his vocation. Our aim has been to ob- 


tain best results in collaboration with University of California, feel- 
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ing confident with true effort our part subject matter will be brought 
within a world that is practical. Commercial law, banking and finance 
outlined by Institute are interlinked with accounting, English, French 
and Spanish. Members responding with regular attendance approx- 
imating six hundred. Bi-monthly lectures from prominent successful 
business men also arranged, dealing directly with topics of practical 
business value. San Francisco Chapter voices sincere good wishes 
successful convention corresponding to lofty motives which inspired 
its inception. 
‘“* (Signed) JOHN CLAUSEN.’’ 


THE PRESIDENT: Is Mr. McFadden of the State Secretaries’ 
Section in the room? (No response.) If not, we will pass that 
by and I wiil call on Mr. Hinsch, Chairman of the Committee 
on Federal Legislation, to give his report. 


Report of Committee on Federal Legislation 
[We print the report of this Committee on pages 126 to 127.] 


Mr. Hawes: I think it is fitting, sir, that a report of such 


importance, showing as it does, results for the good of the 
whole financial community, be acted upon not in the routine 


way; that a resolution of thanks be given to the Committee, 
and especially to its Chairman, Mr. Hinsch, for the great work 
the Federal Legislative Committee has done, and that his re- 
port’s recommendations be carried out, and a word of thanks 


be sent to Senator Pomerene for the passage of that magnifi- 
cent Act. 
THE PRESIDENT: You have heard the motion made by Mr. 


Hawes of Missouri. Is there a second? 


(Motion seconded by Mr. Downing.) 
THE PRESIDENT: Is there any discussion? 
(Cries of ‘* Question !’’) 
THE PRESIDENT: 
opposed, no. 


All in favor of such resolution Say aye; 
It is carried unanimously. 


THE PRESIDENT: 
would like to read. 


Mr. Hinscu: Our Committee had a hurried meeting yes- 
terday afternoon, and our Committee recommends the adoption 
of the foregoing resolution, modified so as to provide that the 
requested hearing be given the Committee on Federal Legis- 
lation, acting in conjunction with the representatives of the 
Savings Bank Section, and of such other section or sections as 
may desire to be heard upon the subject. 


Mr. Hinseh has another communication he 


THE PRESIDENT: Gentlemen, that is an important subject 
and an important resolution. It cannot be considered except 
by consent of the Convention, under our Constitution. It has 
not been submitted in time to have it considered at the Com- 


mittee of Resolutions, is it your pleasure to consider it at 
this meeting? I call on Mr. Edwards. 
Mr. Epwarps: Representing the section from which the 


resolution, or preamble emanated, I would move you that con- 
sent be given to the consideration at this time. 


THE PRESIDENT: Mr. Edwards moves that the Convention 
consider the resolution at this time. 


Mr. HiInscu: I second that motion, Mr. Chairman. 


THE PRESIDENT: ‘The motion is seconded. Do you desire 
to discuss the question. If not, I will call the question. All 
those in favor of considering the resolution will signify by 
Saying aye. 

(Motion carried unanimously.) 


The Convention has decided to consider the resolution. Do 
you wish any discussion on the subject matter of the resolu- 
tion. 


Mr. HINScH: I move that the recommendation made by the 
Federal Committee be concurred in. (Cries of ‘‘ Read the 
recommendation.”’) 

(Here the Secretary again read the recommendation. ) 


THE PRESIDENT: Gentlemen, are you ready for the ques- 
tion? The motion was made by Mr. Edwards to pass the 
resolution as offered as the resolution of the Convention. All 
the favor will say aye. 

(The motion was carried unanimously.) 


THE PRESIDENT: Before taking up the next business in 
order, I will announce the appointment of the customary Com- 
mittee on Resolutions, These resolutions are merely resolutions 
of thanks to our hosts, and those who are responsible for the 
splendid entertainment which we have received and are re- 
ceiving. I will appoint Mr. Smythe, Chairman, President, New 
York State Bankers’ Association. Mr. P. C. Hill of San Fran- 
cisco. Mr. Charles H. Bender of Grand Rapids, Michigan. 
Captain James Dinkins of Louisiana. 


Those gentlemen can meet at a convenient time and present 
the resolutions tomorrow afternoon. 


We will now have the pleasure of hearing an address by 
Mr. Joseph Chapman of Minneapolis. 
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“Co-operation” by Joseph Chapman 
[Mr. Chapman’s address is printed on pages 104 to 105.] 
THE PRESIDENT: Mr. Nathan Adams, the Chairman of the 
Conference of Country Bankers, has a resolution which he de- 
sires to put. 


RESOLUTION CONCERNING PAR 


CHECKS 


COLLECTION OF 


MR. 


WHEREAS, The purposes of the Federal Reserve Act are to mobilize 
the reserves and to unify the National Banking System, thereby pro- 
viding an elastic currency and a system of re-discounts, and 

WHEREAS, The Act has in it the possibilities of preventing the 
suspension of cash payments by banks, thereby making the country 
safe from currency panics, and 

WHEREAS, Section 16 of said Act providing for the so-called par 
collection of checks is not a feature necessary to the attainment of 
the objects sought by the Federal Reserve Act, and the system of 
collecting checks now in operation under the law, as interpreted and 
applied by the Federal Reserve Board, works serious hardships upon 
and heavy losses to thousands of country banks, and 

WHEREAS, It is the belief of the majority of bankers that Con- 
gress did not intend to deprive the banks of legitimate profit, therefore 

BE IT RESOLVED, That the American Bankers Association, while 
approving the fundamental principles of the Federal Reserve Act and 
expressing loyalty to the Federal Reserve System, protests against 
the provisions of the Act relating to the collection of checks, and in- 
structs the Committee on Federal Legislation of the American Bankers’ 
Association to endeavor to secure amendments to the Federal Re- 
serve Act, providing for the establishment of a collection system which 
is fair and equitable to all Banks and to the general public. 

BE IT FURTHER RESOLVED, That the President of the American 
Bankers’ Association be authorized and directed to appoint a Com- 
mittee of twenty-five bankers, fifteen of whom shall be country bankers, 
and ten of whom shall be reserve city bankers, and that this Com- 
mittee co-operate with the Committee on Federal Legislation of the 
American Bankers’ Association in bringing about the enactment of 
th desired amendment. 

I move its adoption: 


NATHAN ADAMS: (Reading.) 


THE PRESIDENT: You have heard the reading of the reso- 
lution, and Mr. Nathan Adams moves its adoption. 


Mr. Hawes: Mr. President, I rise to second the resolution 
as offered to the Convention. I do so with the feeling that 
the resolution as presented is fair and equitable to all classes 
of bankers 





THE PRESIDENT: One moment, Mr. Hawes. This resolution 
coming as it does, the Convention will have to decide whether 


it will consider it. A motion to consider this resolution at 
this time. 
Mr. Hawes: I move we consider it, Mr. President. 


(Motion duly seconded.) 


THE PRESIDENT: All in favor of considering this resolution 
at this time will signify by saying aye. 
(Motion carried unanimously.) 


Mr. HAwes.: I do not desire to make a speech. I only de- 
sire to move the adoption of the resolution as offered. As I 
have said before, I believe it fair and equitable, and because 
it makes a Commission of bankers composed of all classes and 
kinds, I hope the resolution will prevail. 


THE PRESIDENT: The question now comes on the adoption 
of the resolution as offered by Mr. Nathan Adams. All those 
in favor of its passage will signify by saying aye. 

(The resolution was carried with only one dissentient voice.) 


Mr. Greorce E. Weep: Mr. President, I have a resolution 
that I wish to present here at this time, and I ask for its con- 
sideration at this session of the Convention. May I read this 
resolution ? 


THE PRESIDENT: Come to the front, Mr. Webb. 


RESOLUTION CONCERNING CONSERVATION OF SOIL FERTILITY 


Mr. GeorGeE E. WEBB: (Reading.) 

History records that only such nations have endured as have given 
heed to the conservation of their soil fertility. The facts are that 
in all time there is no record of any nation having mined and dissi- 
pated this priceless heritage with such a degree of careless abandon 
as ourselves. With thousands of acres of virgin land being brought 
annually under the plow, we have reduced our annual average production 
of grains per acre to about fifty per cent of the production of our 
virgin soils, producing today less than half the average per acre of 
European farms. This, while yet our nation is in its infancy. 

And whereas, it is recognized by soil economists that animal hus- 
bandry is the most economical method of conserving and of building 
soil fertility, we face the alarming fact that for the past twenty 
years the production of cattle in the United States not only has not 
kept pace with the increase of population but has decreased in number. 

Now, therefore, be it resolved by the American Bankers Association 
in convention assembled that the Congress of the United States be 
petitioned to order an investigation by the Trades Commission into 
the production of cattle, the marketing of cattle, the slaughter of 
cattle, the distribution and sale of all products therefrom, 

In the hope that means may be found by which this important 
agency in the conservation of soil fertility may be increased and the 
masses of our people be supplied with this wholesome food product at 
a reasonable cost. 

And to the further ends, that reliable 


data may be secured by 


which the value of loans based upon cattle as collateral may be judged, 
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so that the banking interests of America may co-operate with the 
farmer in developing the live stock interests to the maximum limit; 
thereby increasing the fertility of our farms for the benefit of future 
generations, and the safeguarding of the hundreds of millions of dol- 
lars invested in farm mortgages. 


THE PRESIDENT: You have heard the communication read 
by Mr. Webb. It is up to the Convention again to decide 


whether the subject matter shall be considered. 
this subject is asked for. 


A motion on 


Mr. TRAYLAR: 
the subject 


Mr. Chairman, I am very much interested in 
matter of that resolution. Would it be out of 
order that the resolution be referred to the Resolutions Com- 
mittee? 

THE PRESIDENT: We have no Committee on Resolutions ex- 
cept one on purely matters of courtesy. 

Mr. TrRAYLAR: I see. I should like to have the opportunity, 
and I think this Convention would be entitled to an oppor- 
tunity to think that proposition over, which has been brought 


up in the resolution. I do not care to speak in opposition 
to it ——. 


THE PRESIDENT: The point now is whether it shall be con- 
sidered or not considered, whether it shall be considered at 
this time or a future time. 


Mr. TRAYLAR: I move the consideration of the further reso- 
lution be delayed, until a further session of the Convention. 
THE PRESIDENT: Will you specify the session? 
Mr. TRAYLAR: ‘Tomorrow. 
THE GENERAL SECRETARY: The regular order of business 
for resolutions is on tomorrow afternoon. 


Mr. TRAYLAR: Tomorrow afternoon is satisfactory. 


THE GENERAL SECRETARY: ‘That would be your motion, that 
it be referred to the regular order of business under resolutions, 
tomorrow afternoon? 

MR. TRAYLAR: Yes, sir. 

THE PRESIDENT: It has been moved and seconded that the 
consideration of the subject matter of this resolution and this 
resolution be deferred until the session tomorrow afternoon un- 
der the head of resolutions. All in favor will signify by saying 
aye. (The motion was duly carried.) 

Is the State Secretaries’ Section ready to report? 
been called twice. I call on Mr. McFadden. 
the report of the Currency Commission. 


They have 
(No reply.) Now, 


Report of the Currency Commission 

[This report will be found on page 125 of this publication. ] 

Mr. MoEHLENPAH: <A majority of the American Bankers’ 
Association feel like expressing a proper vote of appreciation, 
and I also believe that the rank and file of this Asociation be- 
lieve that the work, the function of this Commission has 
ceased, and I would like to have time to gather some of my 
associates, if it would be in order for us to do so, to draft this 
appropriate resolution, that it may be put properly upon our 
record, and go to this ex-Commission. 


THE PRESIDENT: It seems to me, Mr. Moehlenpah, that the 
purpose that you desire to carry out must be divided into two 
parts; one would be the receiving of this report, and the other 


is the discharging of the Commission. It can be done by the 
Convention. 


Mr. MOEHLENPAH: Mr. Chairman, the first is entirely agree- 
able, but the second takes some time. I believe just as I 
have stated that you can rule that way, so that we can vote 
that way, it would be satisfactory to the membership. 

Mr. GOEBEL: Mr. Chairman, I do not think that this Con- 
vention is ready, upon a few minutes’ notice to discontinue the 
Currency Commission that has done such notable work in be- 
half of currency reform. 

I also believe that it would not be wise at this time, without 
further consideration to concur in the recommendation of the 
Currency Commission, as announced in their report. There- 
fore, I move that the report be received and.filed. Motion 
seconded. (The motion was carried unanimously.) 

Tue GENERAL SECRETARY: I want to notify the Nominating 
Committee, who are now present here, that the meeting 
scheduled for this afternoon is at 4:30 o'clock, and it has been 
arranged to have it in this building so that you can remain 
at tke Convention until about that time, and the meeting is 
held in the rear of the building. That is all. 

Mr. CoLLins: We have with us this evening a very dis- 
tinguished member of the Federal Reserve Board, and I feel 
sure that every member of this Association would like to hear 
him say a few words to us this evening, and I make it a motion 
to ask him to say a few words, Mr. Harding. 

TrE PRESIDENT: It has been moved that Governor Harding, 
of the Federal Reserve Board, be invited to address this meet- 
ing. All in favor will signify. 

(The motion was seconded and carried.) 


THE PRESIDENT: I now call on Governor Harding. 


CONVENTION. 


The Federal Reserve Law and Its Amendments, by 
W. P. G. Harding 


[Mr. Harding’s address will be found on pages 110 to 111 of 
this publication. ] 


Mr. GOEBEL: Mr. Chairman, Mr. A. J. Frame desires to 
say a word at this meeting on the subject of the resolutions 
that have been adopted. 


Mr. A. J. FRAMES: Mr. President, Gentlemen of the Asso- 
ciation, I was delegated at the Country Bankers’ meeting to 
present the resolutions which were passed by them the day 
before yesterday to this Convention. I have come for just one 
moment, perhaps not to present the resolutions, because it ap- 
pears to me without consultation with the rest of the Com- 
mittee that the Federal Legislative Committee has practically 
covered the very things that we had in our resolutions—that 
is correct, is it not? Therefore, the object for which I was ap- 
pointed seems to have been accomplished. The voice of the 
country banker has been heard, and I feel under a debt of 
obligation, and, as harmony seems to be in the air, for the 
uplift of this nation, I commend you all, and thank you for 
your attention, and that is all I have to say. 

Mr. GOEBEL: Mr. Chairman, I am informed that Mr. Von 
Angleken, the Director of the Mint, is present. If so, I would 
move that he be cordially invited to address this Convention 
at this time. 

THE PRESIDENT: 


Is the gentleman present—the Director of 
the Mint? 


(No reply.) 
The Secretary desires to make an announcement. 
THE GENERAL SECRETARY: On behalf of the Entertainment 
Committee of the local bankers, I wish to call your attention 
to the ball in this room this evening, at nine o'clock, and to 
those of you who were not here on Monday night, it is well 
to tell you that this entire room is used for the ball purposes. 
You will have plenty of room to dance, if you want to dance, 
and several thousand seats close by, if you want to look on, 
and plenty to eat, first-class music, a very hospitable Reception 
Committee—and pretty girls. 

THE PRESIDENT: A motion to adjourn is now in order, We 
will adjourn till tomorrow at 9:30 A. M. 

(Motion duly made, carried and meeting adjourned.) 
SECOND DAY’S SESSION 


Friday, September 29, 1916. 

The President called the meeting to order at 9:45. 

THE PRESIDENT: Gentlemen, before formally asking the meet- 
ing to come to order, I will request you to come to the front 
and fill up the seats vacant there, disregarding the positions of 
the state banners. 

The first business which we will take up from the program 
this morning is an address by Mr. Joseph Hirsch, of Corpus 
Christi, Texas. Mr. Hirsch is going to speak on ‘* The Country 
Banker’s Opportunity’; and it is an address which will well 
repay your closest attention, lam sure. Mr. Hirscn, gentlemen. 


The Country Banker’s Opportunity, by Joseph Hirsch 

{Mr. Hirsch’s address is printed in full on pagees 106 to 110 
of this issue. ] 

THE PRESIDENT: Will the gentlemen who have come in since 
we opened the session please come to the seats near the front, 
and it will be easier for them to hear and it will be very much 
easier for the speakers to ‘‘ put it over.” 

The next business in order is the Report of the Chairman of 
the Agricultural Commission, Mr. B. F. Harris. 


Mr. B. F. Harris: Mr. Hirsch’s splendid presentation can but 
give you a meager idea of some of the great accomplishments 
of the Banker-Farmer Movement. Some of us are apt to place 
the value of the thing on what it costs; but in this work I 
ask you not to value this by the cost of the work to the 
American Bankers’ Association, because it only cost the Asso- 
ciation less than $3,900 this past year. It is not known to all 
of you that the Agricultural Commission was created by the 
Convention. It is not a constitutional committee, so it only 
holds over from year to year, and with the presentation and 
acceptance of its report it dies, and at a proper time its work 
is continued by the Convention. 


Report of the Agricultural Commission 
[The reader will find this report on page 129.] 
ADDRESS OF B. F. HARRIS, CHAIRMAN OF THE AGRICULTURAL 
COMMISSION. 


And now, having reported for your Agricutural Commission, may I 
address you briefly and speaking solely for myself? I have just com- 


pleted five years of service with this association—from the inception 
of this work. 

Three years ago I suggested and with the generous endorsement and 
whole-hearted support of the Agricultural Commission launched The 
Banker-Farmer monthly, which has given the nation-wide known name 
and far-reaching impetus to our movement for a better agriculture and 
rural life and citizenship in the United States, 
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The Banker-Farmer is now an established institution, organized on 
a permanent basis,—just as the Savings Bank Section, for instance. 
Therefore, I am doing neither you nor the cause an injustice when I 
say to you that, with your acceptance of this report, my five years’ 
work and service as member and Chairman of your Agricultural Com- 
mission and Editor of The Banker-Farmer is terminated and I retire 
to the ranks of the country bankers. I haven’t words to express to 
you my deep appreciation of the faithful and loyal support the Com- 
mission, the Executive Council and officers, the Associate Editor, and 
the rank and file of the members have given me. 

Like all really great movements, this movement we call the banker- 
farmer movement started in a simple, quiet way with none of its 
pioneers—optimistic and persistent as they were—having any adequate 
conception of the dimensions it would attain. And just here I want 
to make the confession, which you have closely read—and read between 
the lines of The Banker-Farmer—have long since discovered, to-wit: 
That so far‘as I was concerned the effort was not simply to enlist the 
bankers in service with the farmers to build up a permanent agriculture 
and better country life—great as is that need and duty—but greater 
than all to arouse and inspire our fraternity generally to become co- 
operating, militant citizens, working for a greater local and national 
life and citizenship; for a real, all-American citizenship embraces, 
eares for and solves all our problems. 

At our great conference in Chicago, July 7-8, 1915,—‘‘ The story 
of a great aspiration but of greater achievement; the most representa- 
tive meeting for agriculture ever held in the United States,’’ as one 
prominent wrtier put it; ‘‘ Sounding a new note in national life,’’ and 
‘* Doing a work that cannot be undone,’’ as the Chicago Herald and 
New York Times expressed it,—we permanently placed ‘* Citizenship ’’ 
as the first plank in our platform. 

If we do our duty as militant citizens we will cover every phase of 
social, industrial, commercial and agricultural welfare, and instead 
of being simply banker-farmers, we become bankers-everybody. As 
the Saturday Evening Post, speaking of us editorially, said—‘ What a 
startling difference it would make if the banker-farmer partnership 
took in everybody!’’ How the world and these United States need 
just that partnership—and just at this time; not that we be our 
‘*brother’s keeper ’’ so much as our brother’s brother. 

As Financial America said of our work: ‘‘ Inspiration is a particu- 
larly valuable asset at this time when there is such imperative need 
of. men in business and financial life who will guide their activities 
with constant regard for their responsibilities to ther neighbors.’’ 

The more points at which we touch a human life and interests, the 
more alive we become and the longer we will remain so. Most of us 
are proceeding now with the conviction that, if you succeed, I benefit ; 
if I fail, you are injured; should you do the community service, we 
are all gainers, while if I waste its taxes or resources or opportunities, 
I am a public enemy, for the interests of each of us are inseparable 
from the welfare of all of us. None of us are so small that we can- 
not count for gvod or evil; none of us are so big but that our bigness 
makes us more responsible. 


Mr. Lynch, our president, addressing the bankers of Minnesota, 
covered the point, as he always does, when he said—speaking of the 
banker-farmer movement—‘“‘ its chief merit, I am convinced, is that 
it marks a departure from the traditional policy of the banker; I 
will not say his real policy, but the one that has been ascribed to 
him and whose existence he has hitherto done nothing to disavow. In 
other words, it has shown to many people that the banker is human, 
that he does not take an interest in his customers and in his neighbors, 
and that he is willing to help them to succeed with only the remote 
possibility in mind that their success will in turn benefit him.’ 


This world, or perhaps I should say the United States, is getting 
better and farther every day because it is getting more practical, 
more human. We don’t believe in honesty today for ‘‘ policy’s sake,’’ 
but for honesty’s own sweet sake. We want our religion and all the 
verities not as a seventh day, but as a seven day proposition, and we 
are beginning to look at politics or government not as an annual 
election day nuisance, but as a 365-day business propositon. In other 
words ‘‘ Service ’’ expresses it, and service grows out of a sane 
combination of sense and sentiment; though sentiment, not so long 
since, was supposed to have as little place in business as business had 
in politics. We must mix the quantity of our materialism with the 
quality of our idealism; we must propogate our citizenship or give 
it up. 


Democracy is on trial;—-we must learn what ‘‘ Sovereign Citizen ”’ 
means, for never did your country need you as it needs you today. 
Look about us, all the way from the township up to the Capitol, 
then ask ourselves the question—‘' What would my community or this 
nation be be if all its citizens were like me?” 


Today our boys and girls are learning or unlearning their ideas and 
ideals of citizenship from the apathy of the average citizen, or the 
affinity of the average politician or public official toward petty or 
monstrous indifference, waste or worse. Our greatest danger today 
is not so much from corruption in public life, as from the cowardice 
of our public officials and from citizens, particularly those situated 
as are we. And just here, as emphasizing this greatest danger to our 
Republic—cowardice ;—and speaking solemnly and solely for myself, 
I register my protest, as every similarly-minded American should, at 
the amazing attitude of the National Administration and Congress 
in the illy considered and panicky haste with which they,—sworn to 
act for the welfare of every citizen of the nation—cringed and threw 
up their hands on forty-eight hours’ notice so to do from a handful 
of men. 


I care not who the men are, nor the merits of their case—the 
humblest toilers or the most arrogant captains of industry would 
hardly hold their flag and its representatives so lightly, or dare to 
attempt so gigantic a ‘‘ hold-up ”’ of the rights of a free people. 


And yet, un-American and intolerant as were the methods of these 
men, the abject, unjutifiable surrender of Congress is the sinister sign 
in the whole miserable transaction. It is the greatest break-down, the 
heaviest body blow our nation has had. The international situation ; 
the effect of a nation-wide strike, sing into insignificance for us in 
comparison with this fundamental assault on and surrender of vital 
principles, the square deal and self-respect. 
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With such appalling cowardice on the part of public officials, how 
can a good American hold his peace or hold up his head? 

We call character the real basis of all our banking transactions— 
yet how little we do to help build up that priceless possession in the 
community, even by our own forceful, constructive and helpful ex- 
ample. Can’t we do more to teach that ability and genius are as 
nothing without character and the will to work,—and to work for 
others? Our work for citizenship is character building. 

What can we do?—a hundred things all near at hand. One of the 
easiest is to help mobilize public opinion and get that greatest force 
in this nation to work along sane and constructive lines, 

We can work for a patriotism that rises superior to partisanship. 
We want a patriotism that will not allow us to permit a party label 
to prevent us from seeing that every public office is better manned 
and every school better womaned than it has ever been before. 

There are many false notions abroad and not a few of these are with 
reference to the banker. Here, for instance, is our great American 
Bankers’ association of some seventeen thousand members. The press, 
the public, even many of our members, don’t realize, or act as if they 
did, that over fifty-five per cent of our members are actually country, 
cross-roads bankers with a capital of $25,000 or less, while seventy- 
five per cent have a capital of $100,000 or under. If all of the more 
than 28,000 banks in the United States are considered, at least seventy- 
five per cent have a capital of $25,000 or less. 

This association really belongs to the country bankers, too modest 
to assert their views as are so many majorities,—yet the politician, 
the demagogue, the funny paragrapher only sees or picks out the rela- 
tively few Morgans, National Cities, big trust companies, etc., and 
leaves the impression that we are all as opulent. It only goes to show 
how we frequently lose our bearings, forgetting that this great nation 
and its great industries or lines of human endeavor are really consti- 
tuted of the great average; the great common people of whom Lincoln 
said ‘‘ the Lord most loved because He made so many of them.’’ They 
are our bulwark; they made this nation great, and the average 
banker—the banker-farmer—is ‘‘ one of them,’’ with several of his 
neighbor farmers and merchants as big a ‘‘ magnate,’’ or probably 
a bigger one, than is he. 

The nation stands on the shoulders and lives from the business, the 
integrity, the industry and the citizenship and patriotism of the 
average man, and the well-being and perpetuity of all depends on his 
prosperity. 

The banker, however, is in many respects the most important man in 
town whether he knows it or not; he should be the bravest and the 
least afraid of criticism, and our effort has been to have him as well 
and favorably known in front of his counter as he is behind it. Such 
prejudice as existed against the banker was largely because of his 
failure to show his interest in public welfare. Fear of being misunder- 
stood explained his inactivity and resulted in his really being misunder- 
stood and misjudged. 

We must be progressive in order to be conservative; we know that 
life is something more than living; that ‘‘no man liveth to himself 
alone, not by bread alone,’’ and so we are working for the big, broad, 
human and public-spirited side of things. We do not believe that 
any man can be a good banker or a good business man who is not first 
a good citizen—in all that term implies. You may call this idealism, 
but I ask you to show me today the man, or the business; the bank 
or the institution not directed by service nor squarely up to the 
Golden Rule—within which all my suggestions are encompassed—and 
I will show you a dead or a passing one. Some incentive besides the 
dollar is needed to save us from failure. 

I do not believe as many of you as should realize what our movement 
has done or can do for you and our fraternity; not to speak of its 
service to public welfare, its demonstration of our vital interest and 
practical co-operation, nor that the movement is just coming into its 
own—with enormous possibilities. 

Our phrase, ‘‘ Take interest in the farmer as well as from him ”’ has 
gone throughout the country with constantly increasing emphasis on 
the ** in.’ 

It was really not so necessary for me to reiterate so many of the 
things we have been preaching in The Banker-Farmer because bankers 
now in every section of the country are preaching and acting on the 
banker-farmer platform,—but I could not resist this, my last chance. 

Let me quote H. ©. Carr of the First National of Portville, 
California, who, writing on the banker-farmer movement, said: ‘It 
may be that you haven’t given this proper and serious consideration. 
It may be that you do not care. If you don’t care, then hang the 
three balls over your door, don the grey garb of the collector of tribute 
and go out and clean up the earth of its substance, and while you are 
accumulating all those glorious dollars you may be sure that you are 
also accumulating the hatred of mankind, the contempt of their wives 
and daughters and the curses of the luckless victims who have been 
cleaned. ‘The bank that helps’ is a good motto, but ‘ The banker 
that helps’ is a better one.’’ Mr. Carr, like many another convert to 
our cause, has found new life and a new vision, realizing that nothing 
Wwe can give counts like the giving of ourselves. It all sums itself up 
into the question, ‘‘ What are we working for; what is the journey’s 
end; have I or we any vision or ambition either for ourselves or our 
country? ’’ 

And now, finally—my whole conception of, and work and hope for, 
this banker-farmer movement is to bring about militant, co-operating 
citizenship among all classes of our people, and for that reason I have 
confined my remarks entirely to the spirit back of, and the spirit that 
I hope will continue to actuate, this work. 

Never in the world’s history, nor in our own in these portentous 
times of stress and readjustment, was such a spirit so necessary, nor 
from any class of men more than from the banker-farmer class. We 
have very much to maintain as well as to attain;—all that we and 
the beloved who have gone before us sought for and wrought for and 
fought for is more than ever worth fighting for, and these requisites 
of citizenship we are working for spell thorough preparedness, inde- 
pendence and protection in every sane form. 

The solution of many problems presses upon the present and every 
person, and a prompt and successful solution reaches far into the 
future, for it furnishes the foundation for all the years that are to 
come. We are barely peeping through the portals of our possibilities, 
the greatest ever vouchsafed to man. Are we going to be equal to it; 
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will the bankers lead the vanguard of aggressive citizenship? ‘‘ Lord 


God of Hosts, be with us yet; lest we forget, lest we forget.’’ 

If you agree with me, see that the work of this Commission is con- 
tinued, and particularly the publication and wide distribution of The 
Banker-Farmer, along the lines seuggested,—with ‘‘ Citizenship ’’ 
always at the masthead,—for it is the most needed and worth-while 
work we have undertaken. 

‘** THEREFORE, when we build,’’ as Ruskin said, ‘‘ let us think that 
we build forever. Let it not be for present delight, nor for present 
use alone; let it be such work as our descendants will thank us for, 
and let us think, as we lay stone on stone, that a time is to come 
when those stones will be held sacred because our hands have touched 
them, and that men will say as they look upon the labor and wrought 
substance of them: ‘ See! this our fathers did for us.’ ”’ 

Mr. SHEPPARD (Idaho) : If it be not out of order at this time, 
I ask the privilege of offering a resolution. 

THE PRESIDENT: Bearing upon the report just read? 

Mr. SHEPPARD: Yes. 

THE PRESIDENT: It is in order. 

Mr. SHEPPARD: After listening to the admirable address of 
Mr. Hirsch, and the very interesting report of the retiring 
Chairman of this Commission, I am sure there is not a man or 
a woman within the sound of their voices who would for an 
instant wish the discontinuance of this excellent work in- 
augurated by the Agricultural Commission. I therefore, Mr. 
Chairman, make the motion that the Agricultural Commission 
of the American Bankers’ Association be continued. 

(The motion was carried unanimously.) 

In addition, my attention is called to the fact that the report 
has not been acted on. A motion was made to continue the 
Commission, but a motion should be made to receive and file 
the report. 


Mr. McCuLLOUGH (Ind.): I move the report be received and 
filed. 


(The motion was duly seconded and carried unanimously.) 


THE PRESIDENT: The next business before us is an address 
by the Hon. Paul M. Warburg, Vice-Governor, Federal Reserve 
Board, Washington, D. C., on ‘‘ The Reserve Problem and the 
Future of the Federal Reserve System.” Will the gentlemen 
kindly walk to the front seats, as far as you can, so that you 
ean hear? 


Mr. R. F. Mappnox (Atlanta, Ga.): I understand that a mo- 
tion has been made and carried to continue the Agricultural 
Commission. I also understand that a motion has been made 
and carried to receive the report. If I am in order, Sir, I think 
it would be quite appropriate at this time to express the 
thanks of the Association for the splendid and unselfish work 
that the Chairman of this Agricultural Commission has given 
to this matter during the last few years. 

I believe there is no movement started by the American 
Bankers’ Association that has brought more advantage to this 
Association and the country. I believe the co-operation of the 
banker and farmer will make for the permanent and great 
prosperity of this country, and the gentlemen who have thus 
promoted it so far, and given it such a good start, should 
receive the thanks of the Association. I therefore move you, 
Sir, that the thanks of this Association be extended to Mr. 
Harris, and the Committee for the splendid work which has 
been done. 

(The motion was duly seconded and carried.) 


The Reserve Problem and the Future of the Federal 
Reserve System, by Paul M. Warburg 


{[Mr. Warburg’s address in full will be found on pages 111 
to 121 of this publication.] 

THE PRESIDENT: Gentlemen, we will not detain you but a 
few moments longer, 

Mr. GrorGE REYNOLDS (Ill.): Mr. Chairman, I ask your 
recognition, in order to introduce a motion in connection with 
this address that has just been made, and while I am on my 
feet I ask for only a moment for a remark or two in connec- 
tion therewith. 

The splendid analysis which Mr. Warburg has given of 
what I believe to be the very crux and the vitals of the Fed- 
eral Reserve System, has been so comprehensive and so logical 
that I feel very little emphasis is necessary. However, since 
this is an institution that is here to stay, and since it is an 
institution which belongs to you gentlemen, I would like to 
impress upon you the fact that in your assembly here to- 
day you are very much in relation to this problem and to the 
address which Mr. Warburg has made, as your facilities are in 
your respective banks, in your relations to your stockholders, 
in your annual meetings. You are always glad to have stock- 
holders, who are interested in the success of your institution, 
make recommendations to you, and I regard the recommenda- 
tions which Mr. Warburg has made to-day as being another 
relation to this institution, which, gentlemen, is after all your 
institution, not only because you own all the stock but you 
are the entire depositors; whether or not you are voluntary 
stockholders or involuntary makes no difference, the condition 
exists, and it is the only bulwark in which we can turn in 
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times of stress or need, and whether that bulwark is one of 
strength or weakness depends very materially upon what we as . 
individual stockholders, people interested in it, may do in onr 
individual capacity, and in our individual relations toward it. 

I only want to emphasize one thing,—Mr. Warburg, in con- 
nection with your address to-day, and that is what I believe 
the efficacy and benefits which will be derived through this 
Association, if we as bankers follow the practice which has 
prevailed in Europe for one hundred years nearly, and give 
to the Central organization the Federal Reserve System, tie 
Federal Reserve bank, in our own respective districts the bulk 
of the gold reserves which we carry, and go more nearly to 
the basis practiced by the European bankers of carrying cill 
money. To emphasize the thought I have in mind, I want to 
say that the institution over which I have the honor to preside, 
while carrying a Federal Reserve Bank balance in Chicago at 
this time, about $15,000,000 on deposit, carries in its vaults 
some 25 to 30 million more of legal reserve money; and it 
may be of some interest to you to know that I have already 
given instructions that the reverse of that condition sbovld 
be true, and that in the future it is our purpose to carry two- 
thirds of that balance with the Federal Reserve Bank, and 
only one-third in the institution’s vaults. This system will be 
exactly what we make it, and it is in these vital things that I 
invite your co-operation. 

Mr. President, and gentlemen of the Convention, I rise for 
the purpose of asking for a standing vote of thanks to Mr. 
Warburg for his splendid address which he has given to this 
Convention to-day on the question of the Federal Reserve 
System. 

Mr. PULIKER: Before putting the motion, may I amend it 
by asking the Association in addition to publishing the ad- 
dsess in the Proceedings of this Convention that it be put in 
pamphlet form so that it may be read and studied by every 
banker of this land, be he National banker, be he State banker, 
or be he private banker; be he for the Act, or be he against 
the Act. 

I therefore move you, Mr. President, that this Association 
publish in pamphlet form—if I am in order—for general dis- 
tribution, the address of Mr, Warburg which we have just 
heard, and if Mr, Reynolds will permit me that the rising vote 
may be considered the affirmative vote to the motion. 

THE PRESIDENT: I would like to call the gentlemen's at- 
tention to the fact that the address will be printed in THE 
JOURNAL and will receive the circulation that it carries, which 
is more than 16,000 members, because it goes also to the 
American Institute of Bankers, and 35,000 copies will be cir- 
culated in that way. (Cries of, “ Question! ’’) 

The question is as I understand it on Mr. Reynold’s motion, 
a rising vote of thanks. 

(The motion was carried unanimously.) 

Kindly give us a little more attention, gentlemen. 

THE SECRETARY: I have just received the following telegram : 

(Reading. ) 

‘* The Farm Mortgage Bankers’ Association of America sends cordial 
greetings and congratulates the American Bankers’ Association upon 
the splendid attendance at its 42nd annual convention and expresses 
the hope that it has been marked with the success of its preceding 
notable conventions, (Signed by) Fred. W. Thompson, President.’’ 

I want to call the attention of the Convention particularly 
to this afternoon’s session and urge all the delegates present 
and guests to be on hand at two o'clock. You will have one 
of the most important reports of the week in the report of the 
Insurance Committee. Then, at that session, the special com- 
mittees are appointed for the invitations for the next conven- 
tion, and the communication from the Executive Council and 
a resolution which was laid over yesterday. Then comes the 
report of the Committee on Nominations, and the election of 
your officers, and the installation of the officers. 
very interesting ceremonies. 

Then we have some visitors here as well, whom I know you 
will be interested in hearing, so I hope there will be a full and 
large attendance at this afternoon’s convention, the closing 
session of the most successful convention the American Bankers’ 
Association has had in its history of forty-one years! 

THE PRESIDENT: A motion was made this morning by the 
gentleman from Idaho, Mr. Sheppard, passing a resolution con- 
tinuing the Commission, but it did not include in that motion 
the power to the President, that will be the incoming Presi- 
dent, to appoint the members. 


Mr. B. F. Harris: Mr. President, I move you that inas- 
much as there are to be changes in the Commission, that the 
motion be corrected to provide that the President shall appoint 
the seven members of the Commission for the ensuing year. 

Mr. SHEPPARD: I accept the correction. 


‘THE GENERAL SECRETARY: That is one of the orders already, 
that all committee appointments must come in under the head- 
ing toward the close of the Convention, and this appears under 
Friday, September 29, under the head of “ Committees and 
Committee Membership.” The reports can be approved, but 


Those are 


the committees must be appointed at that time, under the order 
of business. 
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MR. RP. W, GUEBEL: Mr. Chairman, may I ask every member 
of the Executive Council to be here at the platform five minutes 
before two o'clock this afternoon for a short conference, both 
the new members as well as the old ones? 

THE PRESIDENT: A motion to adjourn is in order. 
(Motion duly seconded, carried, and meeting adjourned.) 


AFTERNOON SESSION. 


Two o'clock P. M. 
CONVENTION HALL, KaNnSAS C1TY, MO. 

The meeting of the American Bankers’ Association in the 
afternoon met at Convention Hall. 

President James K. Lynch called the meeting to order at 
2:30 P. M. 

THE PRESIDENT: Gentlemen, I must apologize for the delay 
in opening the session. Matters developed which I could not 
very well control. The first business of the afternoon session 
is the Report of the Insurance Committee, Mr. Elder J. Sands, 
of Richmond, Va., Chairman. This is a very important report 
and one which will repay your close attention. 


Report of the Insurance Committee 


Mr. Cox: I happen to know something of the great amount 
of the work which this committee has done, and I know that 
a new committee would take years to acquire the information 
that this committee has, and I move you therefore, sir, the 
acceptance of this report and that it be filed, and the same 


Committee continued as provided by our Constitution in Sec- 
tion 6, I think. 


Mr. JESS: I heartily concur in every way in what was said 
by the mover of this motion. The Insurance Committee has 
rendered the bankers of this country signal service; the secur- 
ing of this Banker’s Bond, the blanket bond which was dis- 
cussed by the Chairman of the Committee in his report, is a 
step in the right direction; not only is the covering better 
than any other policy offered but the premiums that we are 
called upon to pay for insurance are something that are far 
less than ever before. This Committee has given freely of its 
time and strength in the interests of the bankers of the country. 
Its work is not finished, and I, with great pleasure, second the 
motion made by Mr. Cox that the Committee be continued. 


THE PRESIDENT: In order to get it before the Committee 
in regular order I would request that Mr. Cox divide his mo- 
tion, and we will receive and file the report. 


Mr. Cox: I shall be glad to do so. I move that we now 
receive this report, and that the Committee be appointed. 

THE PRESIDENT: Yes; it is seconded by Mr. Jess, and all in 
favor will say aye. 

(The motion was carried unanimously.) 

The motion is carried, and the report will be received and 
filed. 


Mr. Cox: Now, I move you, Sir, that this Committee be con- 
tinued, as provided by our Constitution. 


Mr. JESS: I now second the motion. 


THE PRESIDENT: The motion to continue the Committee, 
with same membership, is made and seconded. Are you ready 
for the question? All in favor will signify by saying aye. 

(The motion was carried unanimously, with the exception of 
one dissenting vote.) 

Now, Committees and Committee Membership, this is the 
next in order on the program. Under that heading will come 
the membership of the Agricultural Commission. 


COMMITTEES, AND COMMITTEE MEMBERSHIPS 


A motion to either continue the Committee or have the 
incoming President appoint them, will be in order. 


Mr. SHEPPARD (Idaho): Mr. President, at this morning’s 
session I made a motion providing for the continuance of the 
Agricultural Commission, which motion was carried. How- 
ever, I overlooked making provision for the method of con- 
tinuance, and I wish at this time to amend my motion by 


providing that the Commission be continued by appointment 
by the President. 


THE PRESIDENT: A motion has been made and seconded with 
respect to the Agricultural Commission, to the Convention Com- 
mittee, to the effect that the Committee be continued, the ap- 
pointment of the personnel, and the committee, to be left to 
the hands of the incoming President. Are you ready for the 
question? All in favor will say aye, 

(Motion carried unanimously.) 

There appear to be no other committees. 


The Secretary will 
make a statement. 


THE GENERAL SECRETARY: The next order of business is the— 


INVITATIONS FOR THE NEXT CONVENTION. 


Those are submitted to the Convention, with a view of having 
the Convention express, if they wish, any desire they may 
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have in regard to that, but under the Constitution now a 
decision for the choosing of a city for the next Convention 
is vested in the Executive Council. The invitations which 
have been received for the Convention of 1917 are as follows: 
Atlantie City, N. J.; this invitation comes from the Atlantic 
City Bankers’ Association, or, in other words, the bankers of 
Atlantic City. 

From the New Jersey State Bankers’ Associatign, the Gover- 
nor of the State, the Mayor of Atlantic City. I have on this 
file written invitations of these various bodies which I will 
read to the Convention if they desire to have them read. They 
are all in most hospitable terms. Now, the other invitations 
which have been received, and which are also on this file, come 
from commercial bodies. 

Chicago, Ill. From the Chicago Association of Commerce. 

Asbury Park, N. J. From the Mayor and Director of Public 
Affairs. 

Milwaukee, Wis. From the Merchants and Manufacturers’ 
Association of Milwaukee. 

Columbus, Ohio. From the Columbus Convention & Pub- 
licity Association. 

Portland, Ore. From Portland Chamber of Commerce. 

New York, N. Y. From the Merchants Association of New 
York. 

Toledo, Ohio. From Toledo Convention & Tourist Bureau. 

San Francisco, Cal. From San Francisco League. 

Norfolk, Va. From the Chamber of Commerce of Norfolk. 


I will only say that in that connection the American 
Bankers’ Association has never accepted the invitation of any 
commercial body. It has been the rule to observe only those 
invitations which come, and which are joined in, by the bankers 
of the city that wish to entertain the Association. 


Mr, EDEN: I move.you that the American Bankers’ Asso- 
ciation accept the invitation extended on behalf of the bankers 
of Atlantic City, and of the State Bankers’ Association of 
New Jersey, and of the commercial interests at Atlantic City. 


THE PRESIDENT: Mr. Eden, will you modify your motion to 
make that recommendation to the Executive Council? ‘That 
will be following the form provided; the Convention can not 
settle the question. It has to be referred to the Executive 
Council, who will without doubt attach great weight to the 
recommendation of the Convention, and unless something arose 
between now and the Convention date would unquestionably 
follow it out. Will you therefore change your recommendation 
to that effect, Mr. Eden, as a recommendation that this Con- 
vention recommend the Executive Council to accept the in- 
vitation from Atlantic City? 

Mr. EDEN: Yes, sir.—So that we get to Atlantic City! 

Mr. COLEMAN: I second that. (Motion duly carried.) 

The recommendation goes for Atlantic City. 

Mr. C. A. Hinscu: I believe the next in order will be Un- 
finished Business? 

THE PRESIDENT: Yes. 


CONVENTION VOTES IN FAVOR OF REDUCING RESERVES 
OF COUNTRY BANKS FROM 12% TO 10%. 

Mr. C. A. Hinscu: I would like to call attention, Mr, Chair- 
man and Gentlemen, to the fact that in submitting the report 
of the Federal Legislative Committee we asked for an expres- 
sion of opinion from this Convention as to two subjects: One 
was the recommendation of the American Bankers’ Association 
recede from the position taken by it at the Seattle Convention, 
in which we recommend the adoption of what is now known as 
the Pomerene-McFadden Bill, pertaining to the readjustment 
of bank reserves. Our recommendation was that we abandon 
the provisions provided for in the Seattle Resolution, and in- 
stead thereof that we recommend a reduction in the required 
legal reserves of banks, country banks, from 12 to 10 per cent. 
I would like to have an expression from this Convention on 
that subject. 

In addition, I would like to have an expression from you in 
regard to the question of branch banks. This Association has 
never given an expression upon that subject; and in submit- 
ting our report we called your attention to the fact, asking 
you to do so. I would ask, if you please, Mr. Chairman, that 
you take that up separately; one upon the question of the 
reserves, and the other upon the question of branch banks. 


THE PRESIDENT: The question is before you, gentlemen, and 


the Chair will entertain a motion. 


Mr. W. M. VAN DEUSEN (Newark, N. J.) : I move that the 
Convention recede from the position taken at the Seattle meet- 
ing, with regard to the reserves, and that the Legislative Com- 
mittee be instructed to secure a reduction of the reserves of all 
country banks. to 10 per cent., to be kept entirely in cash or 
in the Federal Reserve Bank. 


Mr. HINSCH: 


I second that, Mr, Chairman. 


THE PRESIDENT: It has been moved by Mr. Van Deusen, and 
seconded by Mr. Hinsch, that the action taken at the Seattle 
Convention be rescinded, and that the Convention recommend 
a reduction of the reserves of the country banks to 10 per cent., 
to be kept either in their vaults or the Federal Reserve Bank. 
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BANKERS’ 


The question is an important one and I would not like to have 
it voted on without proper discussion. It is before you for 
discussion. (Cries of ‘The Question! ’’) 

Mr. C. A. Hinscu: Mr. Chairman, it might seem proper to 
advise the Convention that at a meeting held in New York, 
this Spring, that this matter was pretty thoroughly discussed 
with Governor Strong, of the Federal Reserve Bank of New 
York, and while he did not state at that time that he favored 
the reduction of the reserve from 12 to 10 per cent., he rather 
intimated that he would look in favor upon such a proposi- 
tion, stating that he believed that that would be economically 
sound, for he did not believe the other proposition adopted at 
Seattle would be. 

I want you to understand just his attitude, and also it 
seems to me that Mr. Warburg this morning gave us some en- 
couragement to believe that the Federal Reserve Bank itself 
might look favorably upon such a proposition. We all realize 
that in addition, of course, to the legal reserve of 10 per cent., 
each bank will be required to continue to carry balances with 
allied banks in their control, which will not count with part 
of their legal reserves but will be a quick reserve from which 
they can call. I think it would be wise to let you know that. 


Mr. COLBURN (California) : This question that is submitted 
by the Legislative Committee at this last session of the Con- 
vention is one of the most definite recommendations that this 
Convention has been called upon to act on. It does not seem 
that in the limited time at our disposal there can be sufficient 
discussion or sufficient thought applied to this important 
measure to give it the weight that it.should have. Many 
speakers that have addressed us from this platform have cau- 
tioned the bankers of the country that we were in the presence 
of very uncertain times; owing to the fact that the Great 
European War, possibly, it is to be hoped will be brought to a 
close, and that the American bankers and American business- 
men will then be confronted with a situation that is entirely 
new, and greater problems for their solution that have met us 
here before. 

In view of that condition of affairs, Mr. President, I move 
that action on this recommendation be deferred until the next 
convention of the American Bankers’ Association. 

There is an additional reason, that the reserves of the banks 
of the country have recently been reduced from 15 to 12 per 
cent., and it is possible that we are not entirely readjusted to 
that change. I, therefore, offer that as a motion. 

(Motion seconded.) 


THE PRESIDENT: It is a motion to postpone until the next 
meeting of the Convention. Are you ready for the question? 
(Cries of ‘‘ Question!’’) All those in favor of the postpone- 
ment of this question will signify by voting aye. (Numerous 
votes.) Those opposed will vote no. (Numerous votes.) 

The Chair is in some doubt. Will those who have voted aye 
kindly rise? Kindly remain, gentlemen, until the tellers have 
an opportunity to count you.—The Tellers report 110 ayes. 
The gentlemen who are opposed to the postponement, now 
rise. The motion to postpone is lost, by a vote of 136 to 110. 

The question now comes upon the adoption of the resolution. 
All those in favor will indicate by saying aye. 

(Some voting for, and some against the motion.) 

The ayes have it. 


CONVENTION ADOPTS RESOLUTION DECLARING 
AGAINST BRANCH BANKING. 


The instruction asked for by the Chairman of the Federal 
Legislation Committee was for a declaration of the policy on 
the subject of the Branch Banks, by this Convention. <A 
motion is in order. 


Mr. WM. J. Cousp (Asbury Park, N. J.): I would like to 
make a motion that this Association go on record as opposed 
to Domestic Branch Banking, if that is in order. My reason 


for it is that in our opinion it places the control of the bank- 
ing business 





THE PRESIDENT: You have heard the declaration that the 
Convention is opposed to Branch Banking, applied to domestic 
banks. Does the motion receive a seconder? 

(The motion was seconded.) 

It is now before the Convention for discussion. 


Mr. WM. J. CouSE: My reason for making that motion is I 
believe it places the control of the bank business in the hands 
of a few big institutions. We have had that tried out in New 
Jersey, and find it to be a bad law, and we had a law that 
provided for Branch Banking, within county lines. We found 
it necessary to have that law repealed. There were 300 inde- 
pendent banks opposed to the system, and two banks only that 
I know of that were in favor of it, and yet, after passing the 
repealer throughout the Senate and House, unanimously in the 
Senate, and 40 to 6 in the House, the Governor saw fit to veto 
the measure through the influence of two very large trust com- 
panies; notwithstanding that we passed the repeal over the 
veto of the Governor, thus repudiating the dangerous principle 
of branch banking. It concentrates the funds of the different 
communities in a few large cities, and does not enable the 
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deposits to be used locally. ‘Therefore I am in favor of this 
Association going against Branch Banking. Branch Banking is 
wrong in principle, and any limitations that might be made 
would not safeguard the independent banks from the danger of 
gradual expansion of the system. It is not proper for us in the 
United States, except to foster a monopoly. 

Mr. U. H. McCarter (New Jersey): Mr. President, it does 
seem there to me that this is not the proper place to bring the 
quarrels of the bankers of one state before the National Asso- 
ciation. I think it is a matter that each State can figure out 
for itself. If we get into an argument on a question of this 
character this afternoon, we will not get to Mr. Long's lunch 
to-morrow; and I therefore move that this motion be laid on 
the table. (Cries of ‘‘ No!’’) 


THE PRESIDENT: Mr. McCarter, while this is in fact a 
declaration of principle on behalf of the Association, and runs 
some danger of being entangled in the apparently local dif- 
ference of opinion, it nevertheless came as a request for in- 
struction from the Federal Legislative Committee. This ques- 
tion is coming up in the next Congress, and our Legislative 
Committee is asking us for advice as to whether they shall 
support a measure for Branch Banking. However, it may be 
limited, and whether they shall oppose any and all measures 
for Branch Banking. 

I wish very much that this could be considered apart from 
any local disturbances, or any individual interests. It is an 
important question and I do not feel that the whole story was 
told by the last speaker. 

I should, however, prefer to have this voted on, and an 
expression of opinion obtained from the meeting. Mr. Mc- 
Carter, will you therefore withdraw your motion to oblige me? 


Mr. McCarter: Certainly, Sir. I would ask the Legislative 
Committee to be kind enough to define just what they mean by 
Branch Banking. 


Mr. C. A. HINSCH: Mr. Chairman, I am very glad indeed to 
have an opportunity of saying another word upon that sub- 
ject; in presenting this subject we really should have divided 
it. We have Branch Banking contemplated by the recent Act, 
13,391, and it pertains to cities and counties, and another 
that extends to the country districts. 

Now, it seems to me that it might be well, therefore, in 
considering this subject of branch banking to divide the propo- 
sition (1) A question of whether or not we favor the estab- 
lishment of Branch Banks in cities of a certain size; and (2) 
whether we favor the Branch Banking as extended to the 
country banks. I would suggest, Mr. Chairman, that you call 
for a vote for a division on the subject; first, on the city banks. 


Mr. WM. J. Cousge (New Jersey): Mr. Chairman, if I might 
be permitted to add a word, I do not think the country bankers 
have any objection to Branch Banking being conducted within 
the city lines. That is a matter for the bankers who are con- 
ducting business in the larger cities to determine. I believe 
the rank and file of the bankers, of country bankers, are op- 
posed to branch banking conducted either within county lines 
or statewide branch banking. 

GOVERNOR BAILEY: I am opposed to any system of Branch 
Banking. I wish to go on record so hard that it will catch 
the ears of Congress on that proposition. It appears that in 
the States that have the system of Branch Banking that the 
National Banks are working to disadvantage in those things; 
more than that, I grant that be true, I would rather have 
corrected the mistakes in those States than to make a greater 
mistake by establishing a national reputation of branch bank- 


ing! You all know about the various banking systems in 
Canada. You must realize that another entering wedge into 


our branch system, will ring our death knell eventually of the 
individual banking systems of our country. I have in mind an 
experience of my own, up in my county in Kansas, where I 
lived for years. A couple of families of repute, hard work- 
ing, industrious people, moved up into one of the provinces of 
Canada. They were thrifty, well-to-do people, but after they 
started in this new country they needed some accommodation. 
A branch bank of one of the great Canadian system banks 
was in this community, where I lived. They borrowed some 
money of them. That was all right, in the inception, but 
stringent times came on, and instructions went out from the 
Bank of Toronto to “ Cnrtail your discounts.” 

These men were notified that their notes would be due on 
a certain time, and they were asked to pay them. They had 
removed from that personal equation that exists between every 
country banker and his clients, that bond of sympathy that 
enters into the banker, with the man who does business, was 
eliminated. The man who was running a branch bank up there 
in the district in Canada felt somewhat sorry for this other 
man, but he said, ‘‘My instructions are from Toronto, and 
you must pay your notes,’ and the borrower had to write 
down to his old friends in Kansas, and if we had not had a 
little extra money to send to him, he would have suffered an 
irreparable loss, as the result of the branch banking system. 

I am sorry for the fellows running national banks in states 
that have the branch banking system, but I suggest we correct 
the wrong in our states first. This would then put an enter- 
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ing wedge into the branch bank system from the national point 
of view. I hope this Association will keep this in mind. Il 
hope your voce will ring out today, so strong as to be heard 
in the halls of the American Congress. I quite realize that 
great influence and power is behind this thing. And let us 
therefore do the thing that is always potential with Congress. 
I know how Congressmen behave, when they get into that in- 
fluence at Washington. The man loses track of the fellows at 
home, and that mysterious influence sways him; but the silent 
letter that comes from the fellow that elects him, is the man 
that moves his sentiment. It is up to you to see to that 
legislation, and I want to emphasize my opposition to any 
system of branch banking in this country. 


Mr. GEORGE REYNOLDS: I think I agree in the main with all 
that Brother Bailey has said on this subject. In the first place, 
the enactment of the law as it was proposed, would give the 
national banks in a few States privileges which the national 
banks in the majority of the States could not enjoy, because 
they had no laws in those States providing for branch bank- 
ing. I know of no institution in America that would profit 
more by the passage of this law than the institution with 
which I am connected, and yet I am opposed to it. 

I believe in public life and private life and in business and 
all civic endeavors of every kind that the question of owner- 
ship, the question of proprietorship, is the biggest and the 
broadest thing that will make for a betterment in our citizen- 
ship in every direction. 

I am frank to say if we were organizing a new currency 
system, I believe that the safest system from the standpoint 
of the stability of your deposits, would be in the adoption of a 
system of branch banking. I am frank to say, however, on the 
other hand that while with the currency commission in Europe 
in 1908, in a study on this question, there was one question 
that could not be satisfactorily answered by any of the joint 
stock banks of any of those countries, where they allowed 
branch banking, and particularly in England, and that is the 
question that Mr. Bailey has just raised as to personality. 
The statements are all sent to the head office. They are all 
measured by the dollars and cents standard; the question of 
personality, the ability or the initiative of the individual in 
the community, is not given any greater advantage in one case 
than another. You all know that in every community there 
are two or three or four people who have initiation, who have 
progressed, and are successful in the consummation of the ideas 
that they undertake. Now, gentlemen, one gentleman from 
New Jersey, who has spoken of the condition there has said 
that he did not think the bankers would object, if it is only 
city-wide in its effect. We have in Chicago perhaps one hun- 
dred banks that would feel differently to that, probably seventy- 
five of those banks have their accounts with my institution. 
They have carried good balances with us, and have carried 
them for years, and I do not want now to prostitute the in- 
formation which I have gotten through the benefits which 
they have endeavored to bring to me in giving me their ac- 
counts, by taking that information and starting branch banks 
across the street, in order that I may take away from them 
the business which many of them have been 25 years in 
building up. I hope that this Convention will go on record 
as opposing branch banks in every form, and I suggest, as Mr. 
Bailey suggested. to right the few instances where the com- 
petition is hurtful to the national banking system, and not 
make the sore so big so that it will extend to the banks in all 
the States, 

THE PRESIDENT: 


Is there anyone here to take the opposite 
side? 


Mr. WILLIAM LIVINGSTONE (President, Dime Savings Bank, 
Detroit, Mich.): Mr, Chairman, I am sorry to disagree with 
my particular friend, Mr. George Reynolds, but I fully grant 
before this Convention that his experience is worth a great 
deal more than perhaps mine is; but it does seem to me that 
on the question of branch banks, we might have some limita- 
tion. Take Governor Bailey’s illustration of the Canadian 
banks. You have the Canadian Bank of Commerce, and the 
Bank of Montreal, that run into hundreds of branch banks, 
extending all over the provinces of Canada. I fully agree with 
him about the man who is away from the main bank, that he 
loses the personal equation, which you would have in a bank 
confined entirely to a city. 


Without desiring in any way to take up the time of this 
Convention, may I be pardoned if I just say a word relative to 
my own particular city, the City of Detroit? It seems to me 
that applied to the experience we have there, that under proper 
limitations and under proper laws—all State laws are not alike, 
but the way in which the branch banking system is controlled 
in our State indicates to me that it was understood there 
could be but little objection to our city banks, particularly, 
having branch business. We have one hundred branches in the 
City of Detroit, a fraction over that in fact. These branches 
are owned by all the respective State banks, some have more, 
and some less. The reason for establishing those branch banks 
is what?—for the convenience of our depositors. They are 
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scattered all over the city, and the result is that it is much 
more convenient for them in many ways to make their de- 
posits at places which are near their own residences, which are 
on the outskirts of the city, scattered all over the entire dis- 
tricts of the city; it is so much more convenient and advan- 
tageous, that the customers are very much pleased with it, 
indeed; and the bank that did not have branch banks, I am 
speaking particularly of savings banks, throughout the city 
would be at a very grave disadvantage, indeed. 

It is a public convenience in every way. The depositors want 
it, and they have asked for it. And they will tell you that 
there are many in that locality who say that we have a large 
plant here, and we cannot afford to come downtown to make 
our deposits, and the result is if you do not establish a branch 
bank we will go elsewhere. I am talking now particularly, 
and confining it to the limits of any one particular city, not 
going outside of it, not spreading all over thousands of miles 
throughout the entire province of Canada, and I am very 
familiar with their way of banking; but so far as our experi- 
ence in Detroit is concerned, at least, I am satisfied that every 
banker in Detroit who has had any experience in the banking 
business whatever, would be utterly opposed to, and would vote 
no on this particuiar proposition. 

Now, so’ far as we are concerned, you take the State busi- 
ness, and I happen to represent a State bank. If I were look- 
ing at it as an entirely selfish proposition, I would be opposed 
to national banks having branches, but the very reverse is the 
case. I think that we should all stand on equal footing, with 
equal rights and equal privileges, and I am heartily opposed to 
any resolution so far as my own personal opinion goes, and 
I know that I voice the opinion of all our State banks, at 
least in Detroit, and I am entirely opposed to the passage of 
this resolution, in the policy of all branch banks, without re- 
gard to the locality, or their particular limitations. If there is 
any question of branch banks having too much latitude, if 
there are some States where the laws are not sufficient, and 
the limitations are not such as provide for safety, then, it 
should be altered. Governor Bailey has raised the point here 
about the persona. equation, which is true in the way he has 
Stated it, but not so for instance in the city. There is no 
depositor in any of our banks that cannot come down to the 
man at the bank at any time, and be listened to with all con- 
sideration, and receive all the attention and help consistent 
with good banking, that he can have, provided he was keeping 
his account in the main bank. The fact that he is in the 
branch does not make any difference. If his credit is good, 
his integrity is good. He will get all the accommodation, all 


the help that he can possibly get under any circumstances in 
the main bank. 


Mr. FULTON (New Orleans): I would like to defend the 
system of branch banking. I have been brought up in that 
system of banking myself, and I know the good it is to the 
general communities, and in the city in which I live the State 
has authorized the establishment of branch banks within the 
county in which your bank is located, and it has not worked 
any hardship. It has worked to the benefit of the different 
communities. 

In the City of New Orleans there are about 20 different 
branch banks. These branch banks have been established at 
the request of the people in these different sections. They 
find that they want a bank in that section. They are not 
strong enough to own a bank, but they want a bank that they 
can deposit their money in. We have established five, eight or 
ten banks, all through the city of New Orleans, and I want to 
defend it, as I think the branch bank system is something that 
is worthy of a great deal of consideration. I would like to 
see this Association go on record as favoring branch banks 
within the city limits. 

(Cries of, ‘* Question.’’) 


THE PRESIDENT: The question is on the resolution, 


Mr. WALDO NEWCOMER (National Exchange Bank, Baltimore, 
Maryland): Mr. President, for me to get up and say a word 
that is not entirely in accord with Mr. Reynolds, is enough to 
make this assembly laugh, but I take the liberty, for just a 
moment. The question of competition between the banks that 
have tried to establish branches, and those who have not, has 
been referred to, and the gentleman over there has said such 
4 situation should be corrected, be corrected locally; but the 
trouble is a local man has it in his charter, and you cannot 
change that. You have to meet it, and as you stand today, 
the man outside of the national bank system, or outside of the 
Federal Reserve system, can come up and establish a branch 
near you, cop your business, and you cannot retaliate. In the 
peculiar position where Reynolds is, where he’ is getting de- 
posits from other banks, and they are on good terms, naturally 
he does not want to alter it, but in the city where it is not 
so easy, it may be an important question, and may I add one 
word more. An effort is being made to get non-member banks 


into the Federal system; I am not sure I am right, but I 
submit, is it not the fact that a State bank having branches, 
if it came into the Federal system would have to give them 
(Cries of ‘ No.’’) 


up, or else could not come in? If I am 
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right in that assumption, this may be a step to let more of 
them in. 


MR. GEORGE REYNOLDS: That is a mistaken assumption. The 
Corn Exchange Bank, of New York, which probably is the 
most highly developed system of banking in this country, has 
recently 





Mr. NEWCOMER: I withdraw the last part of that argument, 
sir, and submit we should have it within the city limits, 

Mr. C. A. HINScH: Is this going to come up under two 
sections? 

THE PRESIDENT: No, it is coming up under Mr. Newcomer's 
motion, placing this convention on record as opposed to branch 
banks in any form. All in favor will signify aye, 

(The motion was carried with applause.) 


CONVENTION ALSO VOTES AGAINST PERMITTING 
NATIONAL BANKS TO ABSORB STATE 
BANKS WITH BRANCHES. 


Mr. Hinscnu: In the report of the Federal Legislative Com- 
mittee, you doubtless recall it was stated that we would like 
to have an expression on this subject, and if the vote of this 
Association was in opposition to branch banks, then that we go 
on record advocating the introduction of the amendment to the 
National Bank Act, which would prohibit national banks ab- 
sorbing state banks with branches, thereby accomplishing in 
an indirect method something that cannot be accomplished by a 
direct method. I offer that as a motion. 


‘THE PRESIDENT: The resolution which has been offered by 
Mr. Hinsch, is a logical successor to the one which has just 
been adopted by the Convention, but I wish to place myself on 
record as saying that I expect to attend a meeting of the 
American Bankers’ Association when they reverse the action 
taken today. That is only an expression of individual opinion, 
and is not expected to go any further. (Applause.) 

The resolution offered by Mr. Hinsch has not yet 
seconded. 


Mr. J. M. DINWiIpDpDIE (Cedar Rapids, Iowa): Mr. Chair- 
man, I want to ask if you would repeat that statement. We 
did not quite catch what you said about the Association re- 
versing itself. 


been 


THE PRESIDENT: I have a reasonable expectation of life, and 
I expect to live to attend a meeting of the convention at which 
the action taken today on this subject will be reversed, for 
I believe that you are going directly contrary to sound, tried, 
proved banking experience, 

Mr. BAILEY: Too many of the rest of us have a reasonable 
expectation, and we will hammer on it when it comes. 


THE PRESIDENT: The motion is made by Mr. Hinsch that 
the’ Legislative Committee introduce a bill forbidding the 
national banks to absorb the state banks with branches, by that 
means forming national banks with branches. Any discussion 
desired on that motion? (Cries of, ‘“ Question.’’) 

(The motion was carried with two dissentients.) 


COMMITTEE ON CREDIT FORMS CONTINUED. 


THE GENERAL SECRETARY: The Executive Council, about a 
year ago, appointed a committee to prepare new credit forms 
which might be used by the members of the Association who 
desired to do so. That committee has given a very great deal 
of time and consideration to the subject, and has made some 
headway, and has communicated with the Federal Reserve 
banks of the outlying districts, with a view of compiling forms 
which would be adopted for both purposes. The Council Com- 
mittee expires—it is a special committee of the Council, and 
the members of the Committee retire from the Council, so that 
it would not be practicable that the same Committee can be 
appointed by the Council. This action was taken by the Execu- 
tive Committee at this meeting, as a recommendation to the 
Association. I will read the minutes. (Reading.) 


Mr. BONNER: Mr. Chairman, in view of the fact that this 
Committee has expended a great deal of time on the work and 
got a great deal of information, I move you that this financial 
report be received, and this Council recommend to the Con- 
vention that the same Committee be continued one more year 
in order that they may complete their work and recommend 
a definite form. 

It was moved by Mr. Hinsch—Mr. Chairman, I second the 
motion, knowing the great work that the Committee has done 
the last year, 

Now, that is put in the form of a recommendation to the 
general Convention that the General Convention appoint a 
special committee on credit forms, which will last for one year, 
and that the Committee which has been acting on that matter 
be appointed for that purpose. The present Committee is Mr. 
Sharer of Ohio, Chairman, and Mr, Law, of Philadelphia, and 
Mr. Lampert, of Chicago, that is the Committee on Credit 
Forms. 


Mr. PETER GOEBEL: On behalf of the Executive Council I 


move that these recommendations be adopted by the Convention, 
and the same committee be continued for one more year. 
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THE PRESIDENT: It has keen moved by Mr. Goebel and See- 
onded that the committee be continued for another year, the 
Committee on Credit Forms. Are you ready for the question? 
All those in favor will say aye. (Motion was carried.) 


THANKS TO KANSAS CITY. 

THE PRESIDENT: Now, resolutions are in order. 

Mr.’ SMYTHE: Mr. Chairman, and Gentlemen of the Con- 
vention, I would like to present the following report: 

It is the unanimous opinion of your Committee on Resolutions that 
the American Bankers’ Associaiton, assembled in convention, should 
express by a rising vote its appreciation of the entertainment and the 
efforts made by those who have contributed so much to make this Con- 
vention one of the most successful in the history of the organization. 

To greater Kansas City the American Bankers’ Association is gener- 
ally indebted for the hospitality extended. 

To the committees representing the Clearing House Association and 
the banks, particular thanks are etxended for the very adequate 
prepafrations for their hearty co-operation with the officers of this 
Association and for the facilities afforded and the entertainment 
provided. 

To His Honor, George H. Edwards, Mayor of Kansas City, thanks are 
given for his generous words of welcome, and to the clergy who asked 
divine blessings on these assemblies and to all the speakers whose 
addresses have been most cordially and profitably received by the 
members, we express our appreciation. 

To the Ladies’ Entertainment Committee and their coworkers, who 
contributed in a high degree to the pleasure of the vistiors, the Con- 
vention desires to express its warmest appreciation. 

It is the pleasure of the Convention also to extend to Mr. and Mrs. 
R. A. Long and their charming daughter, Miss Loula Long, our particu- 
lar gratitude for the most delightful ‘‘ Day in the Country,’’ that will 
never be forgotten. 

The hotels of Kansas City have afforded us not only adequate facili- 
ties, but have been most successful in meeting demands for additional 
accommodations and the extension of courtesies. The management of 


* the Convention Hall has been of the greatest assistance in making the 


machinery run smoothly and has contributed notably to the general 
success. 

To the press of Kansas City, to the newspaper correspondents and to 
the Associated Press, we extend our thanks for courteous treatment, 
for liberal space and intelligent operation. 

To all who have in any way contributed to the pleasure of the mem- 
bers or guests of this Convention, we express most hearty thanks. 

Respectfully submitted, 
JAMES DINKINS, 
P. C. HALE, 
B. A. SMYTHE, 
Chairman. 

I would like to present this for the consideration of the Con- 

vention, Mr. Chairman. 


Mr. WALTER HALE: I second that and move it be carried 
by a rising vote. (The motion was carried by a rising vote.) 

THr PRESIDENT: Are there any other resolutions? 

Mr. GEORGE E. WEBB: I introduced a resolution here yester- 
day afternoon, which was referred to this session for action. 
I ask your unanimous consent to withdraw the resolution. 


THE PRESIDENT: Mr. Webb asks for our unanimous consent 
to withdraw a resolution which he offered yesterday. 

A VOICE: 

THE PRESIDENT: A resolution having something to do with 
the cattle question. Its purport was not clear to me at the 
time it was read, and I am still in some doubt. However, Mr. 
Webb desires to withdraw it. It seems to me that if there is 
no objection, that the purposes that he wishes to achieve are 
gained. Is there any objection made to the withdrawal of the 
resolution? None being offered, it will be considered as having 
your unanimous consent to the withdrawal. Mr. Von Ingleken, 
the Director of the Mint of the United States, has honored 
this Convention by attending its sessions. 

We have a few minutes at our disposal, and I am sure 
that we shall all be glad to hear anything that he may have 
to say to us. I will now introduce Mr. Von Ingleken. 


What was the resolution? 


Remarks of Director of Mint 


Mr. F. J. H. VoN ENGELKENG (Director of the Mint, Washington) : 
Mr. President, Ladies and Gentlemen of the American Bankers’ Asso- 
ciation: It is a little bit difficult to interfere with the election of 
officers, and the routine of business at the last meeting of this Conven- 
tion; but, as the manufacturer who supplies you with the tools of your 
trade, there are perhaps a few things of interest which I might be 
able to tell you about very briefly, particularly as to the outgo of our 
factories, and of the product that comes in. 

We are at the present time confronted with the situation which is 
unparalleled in the history of this country, and which is caused by 
the demands which you gentlemen are making upon us. I want to 
give you just a few figures. These figures are indicated by the 
economic condition of the country, and as the country’s bankers, you 
gentlemen should be interested in the trend of supply and demand, 
as indicated by the spending capacity of the people, 

When I came into office on the Ist of September the demand for 
money coined was slightly on an increase. Since the 10th of September 
your demands upon us have forced us to run our mints 24 hours a 
day, and so far we have not been able to keep the supply up to the 
demand. For half dollars and quarter dollars there has been no 
demand, Dimes, we coined up to September 10 last year, $441,000; 
up to September 10 this year, $1,031,000. Five-cent pieces, last year, 
One-cent 


up to September 10, $1,158,000; this year, $2,041,000. 
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pieces, last year, to September 10, $222,000; this year, $700,193, 
and since September 10 this ratio has been on the increase, the ratio 
of difference in demands which you are making upon us this year, 
as compared to last year. 

What that means, and what that implies, I have not been able to 
discover. I hope it is due to the Thrift Campaign that you gentlemen 
are now encouraging in your banks and the things which are going on 
in connection with the savings banks. So much for the outgo. 

The incoming money, in the shape of gold that we get from the 
Allies, from England, may be of some interest to you as far as con- 
cerns the manner in which we handle it. 

We have received in the Assay Office in New York and in the Mint 
in Philadelphia, beginning on the first of January, 1915, which pre- 
cludes, or does not include, the first five months of the war, $474,- 
843,000 in gold. 

At the beginning of this gold shipment it came to usin bars. Within 
the last eight months it has come to us in coin. The quantity of 
English sovereigns which we have melted up is absolutely ineredible. 
The supply of English sovereigns having given out, we are now working 
on the French 20-frane piece. This money come to us from J. P. 
Morgan & Company, both in bars and in coins. Our capacity to 
handle it is twenty-five million a week, and the supply we receive 
from Morgan & Company is absolutely limited to our capacity to turn 
it out. We have it stacked in the Assay Office in New York and 
what we cannot handle in the day is sometimes left in boxes. We 
cannot handle all we get there in a day, for we have to open them 
and take them out and count and weigh and melt them. Everything 
we receive in gold is reweighed and valued. Morgan & Company keep 
their own guards in our office to guard what we have not used up. 
What we use is paid for the following day on the weight basis; that 
is, we pay J. P. Morgan & Company by an order on the Treasurer of 
the United States, 99 per cent of the gold we have weighed the pre- 
vious day. The remaining one per cent we keep until we have weighed 
and melted and assayed this gold as to fineness, and then the differ- 
ence is paid to Mr. Morgan, which sometimes takes the remaining one 
per cent, and sometimes a lesser portion of it. This period during 
which we hold back this one per cent runs as high sometimes as two 
weeks, and the amount is around $600,000, so you see we keep all the 
time something which belongs to Morgan, 

This gold immediately comes into this country, is transferred into 
American money, which is placed in the hands of Morgan & Company, 
and is used to pay for supplies which are furnished to the nations on 
the other side. 

These are two important economical factors which have presented 
themselves to me in the Mint service, and I pass them on to you gentle- 
men, who hold in your hands the destiny of our financial service; and 
I want you to think of what these conditons will bring about in the 
next six months or a year. 

I want to thank you for your kindness in permitting me to attend 
your meetings. I have enjoyed this Convention very much and it has 
been immensely educational to me. 

I am compiling the demands on the Mint for coins at different periods 
in the last ten years. If you care to have these figures in order to 
anticipate the demand on you for a coinage, if you will write me I 
will gladly give you any information which the Mint Bureau has which 
is available. 


NOMINATIONS AND ELECTIONS, 


THE PRESIDENT: The next in order of business is the Report 
of the Committee on Nominations. 

THE GENERAL SECRETARY: Before the Report of that Com- 
mittee is presented I would like to read this letter. It is ad- 
dressed to F. E. Farnsworth, Secretary, American Bankers’ 
Association, Kansas City, Missouri. 

** My DEAR Sir: 

As the Country Bankers have practically accomplished the objects 
for which they convened, I respectfully withdraw from any contest 
upon the floor of the Convention for the Vice-Presidency, and take this 
occasion to warmly thank my friends for their support. 

Very respectfully your, 
ANDREW J. FRAME.’’ 

THE PRESIDENT: The next is the Report of the Committee 

on Nominations. 


‘* Your Nominating Committee beg leave to report the following 
nominees unanimously chosen by the Committee to be submitted to the 
Association as officers for the coming year, 1916-1917: 

For President, Mr, P. W. Goebel, President of the Commercial 
National Bank of Kansas City, Kansas. 
For Vice-President, Mr. C. A. Hinsch, President of the Fifth and 
Third National Banks of Cincinnati, Ohio. 
By order of the whole Nominating Committee. 
(Signed) C. H. HoLuister. 
FRED. CALKINS. 

Mr. BECKWITH: I move you, sir, that the report be received 
and approved and that the Secretary be instructed to cast one 
ballot for the members here and those associated, for Mr. 
Goebel for President and Mr. Hinsch for Vice-President for the 
ensuing year. (Motion seconded.) 


THE PRESIDENT: A motion has been made by Mr. Beckwith 
and seconded by many members, that the report of the Com- 
mittee be received, and that the Secretary be instructed to 
cast the ballot of the Association for the gentlemen named. 
Are you ready for the question? 

(Question stated and unanimously carried.) 


Tur GENERAL SECRETARY: In accordance with the instruc- 
tions of the Convention, embodied in the motion of Mr. Beck- 
with, the General Secretary casts the vote for Mr. P. W. Goebel 
for President for the ensuing year, and Mr. Charles A, Hinsch, 
for Vice-President for the ensuing year. 
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THE PRESIDENT: The next business before the Convention 
is the duty which devolves upon me, and I wish to say it is a 
very pleasant one. It is, to introduce to you an almost un- 
known man, Mr. P. W. Goebel of Kansas City, Kansas. 

The retiring President has, with some difficulty, invested the 
incoming President with the badge of office. He is now fully 
installed, and I turn him over to the tender mercies of this 
Association. - 

PRESIDENT-ELECT GOEBEL: Mr. President, Ladies and Gentle- 
men: It was my good fortune at the noon hour today to take 
luncheon with seven of the ex-Presidents of the American 
Bankers’ Association. As I sat there and listened to their 
words of wisdom I was appalled at my insignificant qualifica- 
tions to assume this, the greatest office that any American 
banker can aspire to. 

I only want to say to you, gentlemen, that it shall be my 
best endeavor and my continuous purpose to follow in their 
footsteps as far as my limited ability will permit me to do so. 

The American Bankers’ Association is, in my opinion, the 
greatest Association in the world, and its potentiality for good 
is the greatest in the world, and especially is that so at this 
particular time. It is not the custom of the American Bankers’ 
Association, for the incoming President to make any extended 
remarks, but I want to say to you, gentlemen of the Conven- 
tion, I am delighted with your steadfast purpose of participat- 
ing in this Convention from the beginning to the end. I have 
been something of a convention-goer, and never in my experi- 
ence in the American Bankers’ Association has there been such 
uniformly good attendance at all meetings from the beginning 
to the end of the Convention as we have had this time in Kan- 
sas City. It is an augury for good, gentlemen. 

If we would achieve that which we can achieve for the 
people through the American Bankers’ Association, we must 
give our earnest attention to the problems before us. ‘The 
American Bankers’ Association consists of various sections— 
the State Bankers’ Associations and the National Bank Sec- 
tion, the Trust Company Section and the Clearing House Sec- 
tion, and so forth. Now, this, I think, is one of the wisest 
provisions that was written into the Constitution of the As- 
sociation, that each may look to the strengthening of the 
system to which he belongs. And I want to say to you that 
that idea of sections must not be misconstrued into section- 
alism; it must be construed in the light that these Sections 
are formed so that all sections may be co-ordinated to build 
up one great, solid banking business in the United States. 

As Mr. Vanderlip said in his address yesterday, paraphrasing 
the immortal statement of Lincoln, that the country could not 
be half slave and half free, so that unless the several different 
classes of banks are co-ordinated they cannot exist; for if the 
state banks give better privileges and opportunities for their 
constituents to serve, the national lanks naturally after a while 
will do the same thing, and vice versa; but I believe both have 
their proper functions, and it is the province of this Associa- 
tion to work for the harmonization of the whole system. 

I again thank you for this splendid honor which you have 
conferred upon me, and admitting my inability to serve as I 
should, I wish to assure you that I will do the very best I can. 


Mr. E. F. SwWInNEY: I am glad to be able to meet you as 
the first individual in the American Banking Association. 
Whenever you wish to learn what kind of a man any one is, it 
is an old saying, ‘“‘Go to his home town and see what his 
neighbors think of him.” Last year a few of us conveyed to 
you the information how Mr. Goebel was considered in Kansas 
City. I am today delegated by the banks of Kansas City, 
Missouri—and by the banks of Kansas City, Kansas—to show 
how the banks regard you, Mr. Goebel, and I take this oppor- 
tunity to present to you a token of how you are regarded by the 
various banks of Kansas City. 

(Here Mr. Swinney handed Mr. Goebel a very large flower- 
piece, composed of American Beauty roses and white chrysan- 
themums. ) 

(Mr, E. F. Swinney, continuing): We country bankers feel 
that at the next meeting we will sit at the feet our our next 
President and listen to the words of wisdom. 


THE GENPRAL SECRETARY: I have been asked by the Kansas 
City Banking Association to read this letter addressed to the 
retiring President and members of the Association : 


‘* Greetings from 1,000 Kansas bankers and wives assembled at this 
Convention and our sincerest appreciation in the election of our ex- 
President, the Hon. P. W. Goebel, as your President. 

We, who know him best and his sterling worth, bespeak for him a 
splendid, progressive and successful administration; at the same time, 
we extend to each and all a cordial invitation to visit Kansas, with its 
fertile lands, rich in agriculture and live stock, its gas, oil, coal and 
mineral fields in the southeast part of the State, salt beds at Hutchin- 
son and Ellsworth, our Capitol at Topeka, splendid University at Law- 
rence, the world’s greatest Agricultural College at Manhattan, largest 
Maneuver Grounds in the Unted States at Fort Riley, Soldiers’ Home 
at Leavenworth, with its Fort Leavenworth and its War College, Dis- 
ciplinary Barracks, and United States Penitentiary. 

We want to show you that, besides having a big President, we have 
a big State—big in everything. 

KANSAS BANKERS’ ASSOCIATION, 
By L. H. WuLFEKUHLER, President.’’ 
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PRESIDENT P. W. GOEBEL: Gentlemen, it gives me great 
pleasure to introduce to you Mr. Charles A. Hinsch, of Cin- 
cinnati, whom you have selected as your Vice-President for 
the ensuing year. Mr. Hinsch, gentlemen: 

My dear friend Hinsch, it gives me peculiar pleasure to pin 
upon you the badge of the First Vice-President of the Ameri- 
can Bankers’ Association; and I know, if any one has ever de- 
served the honor of this preferment by hard work in the service 
of the Association, by unselfish use of talent and time and 
money, to look after the various legislative interests of the Asso- 
ciation, you are certainly the one; and it gives me pleasure, 
gentlemen, to introduce to you my friend as the First Vice-Presi- 
dent of the Association ! 


Mr. CHARLES A. HINSCH: Mr. Chairman and Gentlemen, I 
am deeply sensible of the great honor you have conferred upon 
me this afternoon and I will, with your co-operation and as- 
sistance—yhich you have always so generously given to me 
throughout the past year as Chairman of the Federal Legisla- 
tive Committee—I will do the best within me to promote the 
interests of the American Bankers’ Association during the com- 
ing year. I have been associated on the Executive Council, as 
you know, for the past three years, and I have enjoyed the 
work, and I am glad, indeed, to be able to, in this way, keep in 
touch with the activities of the Association. 

I thank you kindly. 





Mr. Law: President Lynch, I have a very delightful duty to 
perform at this time. You are just closing a term of office 
during one of the most remarkable periods in the history of 
this Association, a period unprecedented in the stirring events 
which have occurred in perfecting the business and the for- 
tunes of the members of this Association. 

During the year which has just passed, I feel that the As- 
sociation has become important, through large opportunity, be- 
yond anything it has ever done before. Its forces are now 
mobilized for work, all the banks and trust companies of this 
country have a better organization than they have ever had 
before. It also occurs to me that this Convention has reached 
the highest mark reached, in the quality of members which we 
have here and of the addresses which we have heard, and par- 
ticularly in the frankness and cordiality of the discussion in 
which our members have participated. We feel a great deal of 
this is due to your personality. You are a man having con- 
victions, and being a gentleman unafraid, you have never hesi- 
tated to express them. You will look back all your life upon 
this interesting period of your career, and we want to give you 
in trust a little token of our affection. We are giving it to 
your devoted and brilliant wife, but we are nominally giving 
it to you. And I trust, as the years go by, and this silver 
tea set is in your dining room, and your children and grand- 
children use it, with you around the fireside, it will recall to 
your memory those friends who have learned to love you and 
whom I think constitute the greatest by-product of the Ameri- 
can Bankers’ life. (Applause.) 


RETIRING PRESIDENT ‘LYNCH: Mr. Law, and Gentlemen of 
the Convention: It is with great pleasure that I accept this 
gift in trust for my wife, with all that Mr. Law said of her— 
and more. I cannot profess the surprise that Presidents of the 
past have stated; I have seen it done so often, but nevertheless 
it is a great pleasure and a novelty. It has all the charm of 
the first sunrise, this presentation. But I assure you I appre- 
ciate this fine gift, and I congratulate the gentlemen who 
selected it for the taste which they have shown. 

The year which has passed has been a very happy and a 
short one. The honor conferred upon me at Seattle was over- 
whelming. I realized my shortcomings and I further realized 
my distance from the banking centers of the country, that they 
would in some way mar my usefulness; but I have done my 
best to work for the Association; and if you feel I have 
achieved any measure of success such as Mr. Law is kind 
enough to say I did, I can assure you I am very happy, and I 
wish to assure you that this year of my Presidency will be one 
of the best recollections of my life. (Applause.) 

Mr. Cox: Mr, President, I have been impressed for several 
days and particularly pleased at the attendance on this Con- 
vention of many ex-Presidents. In my attendance at conven- 
tions of the American Bankers’ Association, I think I have 
never seen SO Many ex-Presidents on hand as we have had on 
this occasion. While they have been honored in the past wit- 
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the highest position within the gift of this Association, we 
have with us at this time Mr. George M. Reynolds, Mr. Arthur 
Reynolds, Mr. Watts, Mr. Livingston, Mr. Law, Mr. Walter Hill, 
and Mr. Swinney, 





RRTIRING PRESIDENT LyNcH: And Mr. Lynch. 

Mr. Cox: Yes, and Mr. Lynch. I move you, sir, as a mani- 
festation of our appreciation of the presence of these gentle- 
men, and for their wise counsel, that we manifest our appre- 
ciation by a rising vote of thanks. (All rise.) 

PRESIDENT GOEBEL: I thank you, gentlemen, for this mani- 
festation, 

Mr. WALTER H1LL: Ladies, Mr. President, and Brother Pawn 
Brokers :—I always put the women first, because without 
woman we would have no country, no banks, no nothing! 
(Laughter. ) 

It has been ten years since I have had the chance to look 
you gentlemen in the face and say one word to you. Many, 
many thoughts have come up in my mind that I am not going 
to take your time to give you this afternoon. It would take 
me ten years to do so. 

I miss names that were not mentioned, but names that will 
be revered as long as this Association lasts. I will only men- 
tion two, because there are a great many of them: One of 
them is that giant among financial intellects, George H. Rus- 
sell, and the other is that other intellectual giant, Joe Hen- 
dricks, of New York, who was born and raised in this great 
State, and although maimed in body he went to New York 
and became one of the greatest reformers, political reformers, 
in New York, and afterward became one of the greatest bankers 
in New York. 

But I have got to talk upon a sentimental subject and I 
have before me a man who cannot and will not excite any 
sentiment in me. It is Mr. Fitzwilson. We were born in that 
great State which has made States and statesmen, when states 
and statesmen were made the foundation of this Government. 
We both have fed on peanuts and past recollections. He is 
forty-four years old, he says, but I have known him longer 
than that. (Laughter.) He is not married; I am sure it is 
not his error * * * 

Mr. Fitzwilson, I want to present to you—they call it a 
loving cup—I would rather present to you 
woman and have her for your loving mate. 
a man unless you get it. 


some charming 
You will never be 
I have peculiar feelings as to why 
you should make a combination here in this great Banking 
Association, with men that are fitted to rule the world. We 
never think about it. The Army and Navy, through Perry and 
Grant and Lee, are praised all over the world; but many a 
Grant and a Lee and a Perry have been in only financial wars, 
and I will mention two of them, one was George 8S. Coe, of the 
Exchange National Bank of New York, who died in 1891, and 
the other is Charles Fry, who died in 1894; they were both 
financial heroes. 

(Addressing Mr. Fitzwilson): Mr. Fitzwilson, they told me 
to speak two minutes in presenting this gift to you. I want 
to present this loving cup, on which is this inscription: 
‘“Twenty years of Loyal Service and His Twenty-first Conven 
tion.”” Mr. Wilson asked me to say this, hence I say it. 

Mr. WILLIAM FITzwILsSon: Gentlemen, I sincerely appreciate 
this token and I shall prize it always. I have enjoyed my 
twenty years, or my twenty-one years, with the American 
s3ankers’ Association, more than I can tell you, and I desire 
simply to thank you for this lovely token. 

I thank you very much. 


PRESIDENT GOEBEL: Next on the program is ‘“ Communica- 
tions.”” The General Secretary informs me there are none. 
Next is ‘‘ Announcements.” 


THE GENERAL SECRETARY: .I desire to make an announce- 
ment that the new Executive Council will meet in the Francis 
I Room in the Baltimore Hotel one-half an hour after the ad- 
journment of this Convention, for the temporary organization 


of the Council. I trust every member of the Council will be 
there, 
PRESIDENT GOEBEL: 


Is there anything further? If not, a 


motion to adjourn will be in order. 
(Motion made, seconded and carried to adjourn.) 
Convention adjourned. 
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Exchange Charges, Country Clearing Houses, and 
Settlement of Balances 


By JosEPH WAYNE, JR., President, Girard National Bank, Philadelphia. 


Your Committee on Arrangements has allotted to me 
the pleasant task of discoursing on the subject of “ Ex- 
change Charges, Country Clearing Houses and Settle- 
ment of Balances.” 

I feel that instead of making a business address on 
these subjects, I am more called upon to make a funeral 
oration over the remains of one of our departed friends, 
as the matters referred to are more or less dead issues, 
and relate to the business of banking as it was conducted 
during the dark ages existing prior to the time the Fed- 
eral Reserve Act was thrust upon us by a benevolent Con- 
gress, 

The question of exchange charges, however, may well 
be of interest at this time, as the Federal Reserve Clear- 
ing Plan has forced upon us a considerable readjustment 
of exchange relations, 

The much heralded par clearing plan does not offer 
par collection facilities as our customers and the public 
understand the word par. To them the word implies 
no hut unfortunately that portion of exchange 
charges formerly based on service and allowance to cover 
items in course collection still remains to be pro- 
vided for. The Federal Reserve Banks are accepting 
checks from member banks at par as to exchange, but 


costs, 


of 


they are not actually accepting checks at par when 
making a service charge, and not giving immediate 


credit for deposit of out-of-town items for reserve pur- 
poses. The bank realizing what the par feature of the 
Federal Reserve Clearing Plan actually means is the 
paying bank whose income from collection or exchange 
business has been legislated out of commission. 

The Federal Reserve Act has much to commend it, 
but one of the most objectionable features in connection 
with the passage of that Act was the evident intent of 
its framers to break up the inter-relations existing be- 
tween the banks of this country, on the ground that 
such relationships were prejudicial to the smaller banks 
and to the public, but are they? 

The banking structure of this country is entirely un- 
like that of any other country, in that we have over 
twenty thousand separate financial institutions, all en- 
davoring in their humble way to serve the community 
in which they may be located. To give satisfactory 


service to customers it was necessary for each and 
every banking institution to have close relations with 
one or many other banks or bankers, in order to, have 
an outlet through which the miscellaneous checks and 
other items deposited by customers might be collected. 
The records of all our older banks show that since the 
beginning of banking in this country, banks have found 
it necessary to maintain relations with banks in other 
centers to clear the business of their depositors, and as 
the country has grown so has necessity for more and 
more connections grown, until we reached the highly 
developed inter-bank relationships existing at the time 
the Federal Reserve Act was put into effect: To say 
that this relationship was a menace to the public and to 
the smaller banks, as was claimed by the sponsors of 
the Act, was a gross injustice to the bank officials of 
this country and to the intelligence of the customers 
they serve. 

The checks, drafts, notes and other papers received 
on deposit by our banks must of necessity be presented 
for payment at the bank or point on which they may be 
drawn, and through the channels of our inter-bank re- 
lationship these banking papers were presented for pay- 
ment. The bank making the collection and remitting 
the funds to the bank requiring this service naturally 
made a charge for services rendered, and while this 
may have been termed a service charge, it has been 
known in our profession as an exchange charge. The 
fairness of these charges was in the majority of cases 
never questioned, but where so many banks were con- 
cerned and such a multitude of transactions involved, 
some cases of extortionate charges were bound to ap- 
pear, but this is no reason why our mutual relations 
should be ruthlessly discarded. You will never get the 
same personal service through the Federal Reserve 
Banks that you have enjoyed in your dealings with 
banks of your own choice. Competition has given us 
in many ways an ideal system, as your wants have been 
catered to by banks that were eager to secure your busi- 
ness, facilities have been offered you without charge that 
you should have been glad to pay for, and as a conse- 
quence your customers indirectly received the advantage 
of the competition existing. 
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The Federal Reserve Banks have very little interest 
in your affairs outside of seeing that you maintain with 
them the reserve required by law and that you pay for 
any service required. This is all right in its way, as 
the Federal Reserve Banks have no favorites, and we 
should each one of us pay for what service we require 
from them; but are we in America going to eliminate 
by government mandate all the expenses in business 
that are the results of competition? Most decidedly not, 
. and if not, why should we be compelled to eliminate 
from our business a charge for services that produced 
a revenue for facilities extended? 


City banks charging customers on out-of-town items 
generally computed exchange rates on a basis of service 
expenses, plus loss of interest in transit, plus charge 
made by the bank remitting. The charge made by the 
bank remitting being figured on the cost of shipping 
‘ash to its reserve agents, plus service, and a small al- 
lowance for profit. On this basis the only bank making 
a profit was the bank actually making the charge for 
remittance, as the bank charging its customers on the 
deposit of out-of-town items merely exacted the cost it 


incurred converting out-of-town items into bankable 
funds. The only change effected by the Federal Reserve 


Clearing Plan is to deprive the remitting bank of any 
opportunity of profiting by the transfer of funds from 
point to point, as this may now be accomplished through 
the clearing plan at par as to exchange, by the elim- 
ination of the charge formerly made by the remitting 
bank. That portion of exchange charges based on serv- 
ice and loss of interest in transit have, however, not 
been eliminated, but have been augmented by the addi- 
tion of the service charge made by the Federal Reserve 
Banks. The result being that banks formerly charging 
exchange to customers on their deposits of out-of-town 
checks have been able to reduce charges somewhat, but 
only at the expense of their out-of-town banking friends. 

It is also well to remember that the collection facil- 
ities available through the Federal Reserve Banks cover 
checks only, and that our banks must continue to main- 
tain expensive collection departments and facilities for 
clearing checks that will not be accepted by the reserve 
banks, and for the handling of notes, drafts, coupons, 
etc., all of which are a vitally important part of the 
service demanded and required by your customers, and 
a service for which a bank must in some 
compensation. 


way receive 

The purpose of incorporating in the Federal Reserve 
Act a Clearing Plan was to benefit the smaller banks 
and the business community at the expense of the larger 
city institutions. The act has, however, evidently missed 
fire, as the only organized opposition to the enactment 
of the No Exchange Clearing Plan has’ come from the 
country bankers, who are being deprived of income from 
collection business formerly handled for the Reserve and 
other City banks. 


The plan for clearing checks on member banks, and 
other financial institutions that have charitably agreed 
to abide by its requirements, has been effective since 
July 15th last. As a consequence exchange charges 
bring up a very sore subject to many bankers, as the 
charging of exchange was, up to a few months ago, con- 
sidered a just recompense for services rendered, and the 
income derived from those charges was part of the 
legitimate income of a considerable number of our banks, 
and ove that was fairly earned. 


The exchange relations existing between financial in- 
stitutions were the outcome of years of competition and 
competitive service, and very few of the large army of 
depositors in our banks, outside of those in some of our 
larger cities, were aware that any expense entered into 
the collection of checks and other items passed to their 
credit at par. 


CONVENTION. 


The collection business of this country cannot be han- 
dled without expense, the only question is—who is to 
foot the bill? Theoretically, the customer depositing the 
checks or collections should pay for the service required, 
but in a great majority of cases competition has ruled 
otherwise. The business of a customer maintaining a 
valuable account has desirable, consequently in 
consideration of his paying business banks have been 
willing to accept his deposit of out-of-town items at par, 
rotwithstanding the fact that the bank may have been 
put to considerable expense in collecting his business. 
Ranks maintaining desirable accounts with other banks 
in reserve cities have. received similar treatment, not 
tbat there was no expense attached to collecting deposits 
of out-of-town items, but this expense could be absorbed 
by the city bank if adequate balances’ were maintained. 
Again, in order to secure and properly serve out-of-town 
bank accounts, Reserve City Banks were of necessity 
obliged to open collection accounts with banks at other 
points, where they had items to be cleared, and were 
wiling to allow a commission or exchange for the facili- 
ties they required, as they could hardly expect to obtain 
them in any other way. All this accrued to the benefit 
of the out-of-town or country banker and at the expense 
of the City banks. 

The practical working of the Federal Reserve Clearing 
Plan results in the customer of the City bank or the 
City bank itself being relieved of a great part of this 
expense and eliminates the profit formerly made by the 
country banker out of the City banker, in consideration 
of the services the country banker was able to extend. 

This beautiful Clearing Plan may be theoretically per- 
fect and the last word in banking, but I do not approve 
of it for the reason that it tends toward taking the 
initiative out of our business. Add to the Clearing Plan 
a Guarantee of Deposits, regulate the interest we may 
allow on deposits and fix the rate we must charge on 
loans, and your picture is complete, but you have taken 
the pep entirely out of our business and 
mere automatons. 


been 


we become 

The Federal Reserve scheme at present reminds me 
very much of a graveyard. Many of those within woutd 
prefer to be without, and there is nothing very alluring 
within its scope to encourage State Banks and Trust 
Companies to enter, but there is hope even the most 
unattractive graveyard presents possibilities. My opinion 
is that the clearing plan never should have been incor- 
porated in the Federal Reserve Act, and further that 
the Act should have permitted banks to maintain a por- 
tion of their reserve with other banks, so that our inter- 
bank relationship might not have been disturbed and 
the collection proposition left to the individual banks to 
handle. 

The Country Clearing Houses that were being organ- 
ized throughout the country, were taking care of the 
check collection proposition long before the Federal Re- 
Act butted in, and the bankers of the country 
have settled their own exchange matters and at 
owh expense, or at least at an expense to 
customers commensurate with services extended. 


Frerve 
could 


their their 


I don’t think it necessary to dwell on the subject of 
country clearing houses for the collection of country 
checks, as conditions in different parts of the country 
vary widely, and what would meet the situation in 
soston, New York or Philadelphia might not be adapt- 
able to Kansas City, St. Louis or San Francisco. The 
bankers in any centre have the brains and the knowledge 
of conditions to meet their local needs, and we were pro- 
sressing rapidly toward consummation of a comprehen- 
sive collection system among ourselves, before the Fed- 
eral Reserve Act appeared in the field. 

There is very little to ke said concerning Settlement 
of Balances, usually the cnly thing to do is to pay what 
you owe in currency or in exchange that will be accept- 
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able to the creditor bank, when this has been done the 
settlement of balances has been accomplished, at least 
to the satisfaction of the creditor bank. 

I would like to say a word concerning our inter-bank 
relationships and their value. The banks of this coun- 
try are so closely woven together for their own protec- 
tion and their mutual welfare, that in my opinion it is 
going to take more than one federal reserve act to make 
them dependent upon the Federal Reserve Banks, for 
all the facilities they now enjoy through reserve and 
other similar connections. When the Act is in full 
effect, and deposits with other banks become more due 
from banks, the real test will come, but as none of us 
can afford to keep larger balances with the Federal Re- 
serve Banks than the law requires, we will still retain 
accounts to some extent with banks for the double pur- 
pose of securing interest on idle funds, and of securing 
the judgment of our banking connections on the ques- 
tion of credits and investments. 

The banks in our larger cities have found it neces- 
sary to have highly specialized departments for the 
securing and tabulating of credit and investment in- 
formation, which is theoretically at the service of their 
depositors and correspondents but practically at the com- 
mand of the entire banking fraternity. The Federal 
Reserve Banks can’t replace this service, and it cannot 
be maintained by us at its present efficiency if all de- 
posits by banks should be transferred to the Reserve 
Banks. ‘The profit of inter-bank relationships has been 
responsible for this valuable adjunct to bank equipment. 

Then again I think it would be a very serious matter 
to the business community, if all reserves of all banks 
and trust companies were transferred to the Reserve 
Banks. These reserves constitute a large portion of the 
loanable funds available for investment by banks in 
commercial paper, take these reserve funds out of our 
banks, and you will seriously curtail their loaning ability 
to the detriment of the borrowing public. 

If all bank reserves were transferred to the Federal 
Reserve Banks, the only way the funds could get back 
into circulation would be by the direct purchase of paper 
or loans by the Reserve Banks themselves, or by our 
buying the money back by re-discounting. The business 
community generally would prefer to have the pur- 
chasing power remain with the individual banks, and 
the banks would be very reluctant to re-discounting 
heavily in order to have funds for investment in com- 
mercial paper. 

From the standpoint of the bankers, what is wrong 
with the Federal Reserve Clearing Plan? It only ap- 
peals to a few banks in the larger cities that never had 
any real collection facilities of their own, and to banks 
outside of the reserve cities that receive from their cus- 
tomers more items to ke cleared than any of their re- 
serve connections are able to accept at par, on balances 
maintained with reserve city banks. 

In the first place the army of small banks suddenly 
find their revenue from collections practically cut off, 
when considering this, it is well to remember that these 
institutions have a place in the banking world. The 
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establishment of these small banks has been encouraged 
by national and state authorities, they serve com- 
munities where the possible income from loans is not 
sufficient to meet running expenses, so what incentive 
will there be to invest money in these small institutions? 

To the numerous larger and well established banks 
it simply means cutting off revenue any banker is justly 
entitled to receive from a department of his bank that 
takes expensive equipment, time and money to properly 
run. 

To the banks handling reserve deposits, it is also quite 
a serious matter, these banks after years of hard work 
secured at large expense, collection facilities to handle 
the business of the country. The Federal Reserve Act 
will practically transfer reserve deposits from these 
banks to the Federal Reserve Banks, forcing on us all, 
whether we like it or not, a collection system that no 
individual bank can hope to compete with in efficiency or 
as to cost, exchange being arbitrarily eliminated. 

Reserve City Banks are now finding their well estab- 
lished collection arrangements a burden, instead of an 
aid to their business, and the result is bound to be a 
curtailment of these banks’ activity in the collection 
field, at a direct loss to all banks concerned. 

There is one thing that we must bear in mind, if we 
don’t like the Clearing Plan we don’t want to pour our 
displeasure on the heads of the Federal Reserve Board 
or on the officers of the Reserve Banks. The plan is 
incorporated in the Federal Reserve Act and there it 
will remain until it is removed or amended, and the 
Board and Reserve Bank officials can’t be blamed for 
complying with its requirements. 

Do we intend doing anything relative to this exchange 
matter? There has been a lot of idle talk about making 
checks circulate on the same basis as bank notes or 
other real money, it can’t be done. A check is a check 
and it always will be, and is not money until it has 
been presented at the bank on which it is drawn and 
real money given in exchange. In arranging for this 
conversion and carrying it through, the banks of this 
country are most certainly entitled to compensation. 
The principle of private capital being compelled by law 
to furnish for nothing, to other privately owned busi- 
ness, facilities entailing a cost to the first named, is all 
wrong. - Carried to the extreme as it may well be, it can 
only result in the withdrawal of capital from the busi- 
ness affected and its investment in more lucrative ven- 
tures, 

In other words, I feel that the almost unlimited com- 
petition in the banking business precludes the idea of 
the business community being unfairly dealt with. Ap- 
preciating the good features of our esteemed but much 
abused Federal Reserve Act, I am very fearful that it 
is only the first step toward endeavoring to place the 
banks of this country under control of those who have 
very little interest in the development of our institu- 


tions, but who are more interested in throttling individ- 
ual activities on the part of those capable of serving the 
community, not only to its entire satisfaction but to its 
greater advantage. 
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Necessity for Credit Statements and Uniformity Thereof 
from Standpoint of the City Banker 


By W. W. SmitH, Vice-President Third National Bank, St. Louis 


I have been requested to discuss, from the standpoint 
of the city banker, the “ Necessity for Credit Statements 
and Desirability of Uniformity Thereof.” The subject is 
most vital to the banker and, with the increasing scope of 
our commercial operations, of growing importance to the 
borrower in every character of business. 

Mr. Warburg has recently urged national standardiza- 
tion of credit as a condition precedent to national uni- 
formity of discount rates. Contemporaneously, this emi- 
nent authority on banking is quoted as being fearful, 
should the state banks continue in their refusal to join 
the Reserve System, that their applications cannot be ac- 
commodated in a time of stress. 

It is an agreed fact that there cannot be either stand- 
ardization or uniformity in American banking without the 
co-operation of state banks with the Reserve System and, 
in order to prepare for the financial strain which will 
follow the cessation of hostilities in Europe, it is abso- 
lutely necessary that the two arms of American banking 
shouid co-ordinate. 

In considering the desirability of uniform statements, 
it is well to realize that it is only within the past twenty 
years that the bankers of this country have requested 
written statements, and not until the year 1899 did the 
American Bankers’ Association lend its approval to u 
standard financial statement blank; but with the opening 
of the Federal Reserve Banks, and the requirement of the 
Federal Reserve Board that practically all borrowers 
whose paper is submitted for rediscount furnish written 
statements showing a proper ratio of quick assets to 
liabilities, we have entered an era where the borrower 
that refuses to make a statement has very littie, if any, 
credit standing, and I am sure that, with the rapidly in- 
creasing volume of commercial paper and trade accept- 
ances, we are approaching a time when the banker wiil 
discriminate against the paper of the borrower, which is 
unaccompanied by a form of statement that will be stand- 
ard from the Atlantic to the Pacific 

I am advised that the New York Stock Exchange List- 
ing Committee is now requesting companies seeking to 
list their shares on the exchange to make semi-annual 
or quarterly reports of earnings 

The banking experience of many of those present in- 
cludes the period when first the customer whispered to 
the President or Cashier of his bank a brief outline of the 
assets and liabilities ; later furnished a slip of paper with 
a partial statement of the condition of the business, which 
gave way to the detailed financial statement,—these hav- 
ing been superseded in many instances by the figures sub- 
mitted over the certificate of public accountants. These 
changes were not, as far as they should have been, the 
result of concerted demand upon the part of our finan- 
ciers, but the beneficial result of the many serious losses 
sustained through out ever recurring financial panics. We 
are all too prone to let well enough alone, and I can state 
without fear of contradiction that we bankers, owing to 
our fear of competition, would not have been as rigid in 
our present requirements of financial statements if the 
losses resulting from violent financial reverses had not, 
from the standpoint of self-preservation, necessitated 
positive action. 


Each progressive step in obtaining and checking credit 
information and the compiling and analyzing of same has 
been slow but certain, but there has been practically no 





concerted demand for information in a standardized form. 
In my estimation one of the most progressive steps taken 
by the bankers within the past twelve years has been the 
appointment of Clearing House bank examiners, and to- 
day we have the associated banks in seventeen cities em- 
ploying experts to make periodical examination. With 
the co-operation of these practical men, we should huve 
no difficulty in selecting a uniform financial statement 
which would meet the requirements of the commerce of 
this country. True, a great deal of missionary work bas 
been done by the various Clearing House bank examiners 
and, with the co-operation of the bankers and the Federal 
Reserve Board, we hope to look forward at no distant 
date to the adoption of a uniform financial statement. 

Inquiries from seventeen cities maintaining Clearing 
House bank examiners reveal the fact that in only two 
has the Clearing House required the member banks te 
obtain financial statements of all unsecured borrowers, 
but in only one has a standardized form of statement been 
adopted 

Simultaneously with the opening of the Federal Re- 
serve Banks, the bankers of this country were confrontel 
with materially reduced interest rates, due to the increase 
in loanable funds owing to the reduction in reserve re- 
quirements, which has been steadily augmented by the 
enormous gold shipments received from European coun- 
tries,—we to-day holding approximately one-third of the 
world’s gold supply. This condition has resulted in lower 
rates for credit accommodation than were probably ever 
experienced for the same length of time. Competit'on al- 
ways results in the “survival of the fittest,’ and the 
current of desirable business follows the direction of 
cheaper interest rates. It will, therefore, be necessary 
for the banker, in order to maintain his former earning 
power, to increase the volume of his business, reduce the 
overhead expense and, as far as possible, eliminate his 
losses. 

Our subject permits of a discussion of only the pans 
to be offered to reduce to a minimum those all too fre- 
quent items, which must be charged to “ Profit and Loss.” 

The trend of the times is unmistakable. We are slowly 
but surely reaching that enviable condition when all lines 
of credit will be granted upon the basis of detailed finan- 
cial statements, standardized as to form, certified by 4a 
public accountant as to its correctness, accompanied by 
an appraisal of assets by a competent appraiser, with the 
validity of the notes of the borrower authenticated by 
a responsible registrar. 

I realize fully that I have struck neither a new nor a 
“lost chord ” (and am sure not a false one), but in order 
to make our suggestions bear fruit 
operation. 


we must have co- 
Without it we can have no measure of suc- 
cess, and when a canvass of seventeen Clearing House 
bank examiners brings a unanimous approval of the 
necessity for uniform financial statements, I feel that the 
Clearing House Section of the American Bankers’ Asso- 
ciation must request the adoption of a standardized form 
by the Federal Reserve Board. 


The time for action in this connection was never more 
opportune, as a committee of Federal Reserve Agents 
will meet in October to consider the adoption of stand- 
ardized statements, and I believe would welcome any sug- 
gestions bearing on the subject which this body would 
care to submit. 
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It will no doubt be suggested by some that a given 
form cannot be made available for every type of business. 
By the suggestion of uniform statements, it is not in- 
tended that only one form shall be used; but the com- 
plete statement blanks that have been adopted by the 
banks associated with the Cleveland Clearing House have 
proven so successful that the division of financial state- 
ments into forms for individuals, partnerships and cor- 
porations can, in my judgment, be safely adopted, includ- 
ing appropriate blanks for additional data which, owing 
to local conditions, would make them capable of covering 
credit data considered necessary by bankers in any sec- 
tion of our country. 

Not many years ago, through the exactions of the In- 
terstate Commerce Commission, the great railroads of 
this country were required, not only to standardize their 
statements, but were compelled to a certain extent to in- 
troduce uniform methods of accounting. Many railroad 
officials complained that for some particular reason or 
other, the affairs of their companies could not-be intelli- 
gently reported on the forms adopted; but after a 
thorough trial we have to-day a standardized form of rail- 
road financial statements, which are not only compre- 
hensible to the layman but owing to the uniform manner 
in which the data is arranged prove of the utmost value 
to the railroad managers in making comparative esti- 
mates of the workings of the various departments be- 
tween competitive properties,—thus resulting in a higher 
standard of operation than existed prior to the adoption 
of uniform statements. 


There is no doubt that the Federal Reserve Board 
would welcome the adoption of a standardized statement 
of borrowers, and I feel sure that no greater protection 
eould be afforded the American bankers than the adoption 
by the Reserve Board of a requirement to that etfect, 
making the filing of such a form of statement a condi- 
tion precedent to discounting paper with the Reserve 
Banks. 

As our time is limited, we will not endeavor to itemize 
every requirement of information this statement should 
contain; but we cannot leave the discussion of the details 
without offering the following suggestions to be embodied 
in all standardized forms. 

Inquiry should be made to determine if the “cash” is 
subject to any liens. 

The accounts and bills receivable should be accom- 
panied by details as to whether they are hypothecated ; 
the amount due from officers, directors, employees and 
subsidiaries should be clearly stated. 

Under inventory we should require information as to 
raw and unfinished merchandise, and basis of value. 

We will deal later with the appraisal of assets. 

Likewise, detailed information with reference to invest 
ments should be required, as often the ownership of stock 
in an allied corporation may prove indirectly a liability 
instead of an asset, due to the fact that obligations of 
that corporation may have been guaranteed or endorsed 
by the borrower under consideration. 

So, also, should full information be given with regard 
to lands, buildings and machinery, and in no case should 
the net amount or equity be shown, but full details and 
descriptions of the property, together with data covering 
the indebtedness against same. 

The details of the liabilities have not in the past re- 
ceived the same degree of scrutiny as the assets, but in 
my opinion their investigation is of equal importance. 
Our form of statement should by all means show if notes 
are given for merchandise, and the banker should know 


if it is customary to pay by notes in the particular line 
of business. 


Details of notes payable, the amount due to officers, 


employees and the members of their families should be 
itemized ; the amount due banks and brokers should be 
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clearly stated, with information as to the maturities of 
these obligations. 

The amount of accounts payable, past due. 

The details of any mortgages or liens on fixed or cur- 
rent assets, 

Amount of receivables discounted or pledged. 

Amount of endorsements or guarantees. 

Terms of lease, if any property occupied is not owned. 

While the asset and liability statement is the one 
usually submitted as a basis for credit, in my judgment 
the statement of iucome and expense is almost indispen- 
sable to the banker in considering a line of credit. The 
one reflects a condition on a given date; the other how 
that condition was made possible, and to a great extent 
suggests a healthy or unhealthy trend of the business. 

Every banker would prefer the credit risk offered by 
a growing business, with steady and substantial profits, 
although somewhat lacking in the usually desired ratio 
of quick assets to current liabilities, to one showing the 
required margin where the Profit and Loss Account indi- 
cates operations at a steady loss; the one insuring a de- 
sirable future connection; the other fraught with worry 
and possible unltimate loss 

Complete information should be obtained relative to 
insurance of all kinds on buildings, machinery and mer- 
chandise, (fire losses in our country reaching the alarm- 
ing sum of approximately $200,000,000 per annum). The 
necessity of insurance on the lives of corporation mana- 
gers and partners has survived the experimental stage, 
and is to-day recognized by all far-sighted bankers, for 
we are confronted with the fact that, while a fire may 
never occur, death is inevitable. Too frequently the af- 
fairs of our great corporations are directed chiefly, if not 
wholly, by a single manager, whose death means heavy 
financial loss which should be covered by business insur- 
ance. 

The death of a member of a firm, in addition to the 
loss of his active co-operation in the management, may 
involve the withdrawal of his capital from the business. 
How often in our checking of the corporations and firms 
selling paper on the open market, do we find the sugges- 
tion that this or that banker (owing to the death of the 
founder or manager of the business under investigation) 
has discontinued purchasing the note until such time as 
the new organization has shown its ability to safely 
handle its affairs. This situation would be materially im- 
proved if, in response to our inquiry, we were advised 
that the company, while losing a capable official, had col- 
lected a large sum of life insurance. 

Appraisal of Assets: In my judgment far too little at- 
tention has been given to this vital element in our con- 
sideration of a credit risk. Approximately fifty per cent. 
of the liquid assets of our large corporations are made up 
of merchandise and raw material, and the valuation of 
same is left to the judgment of an accountant, who too 
frequently is incompetent to in any degree approximate 
their true value. In other instances, the accountant often 
states that the inventory has been certified to him by a 
responsible representative of the borrower whose affairs 
are under investigation, and what avails it to have com- 
plete data with reference to the cash, bills and accounts 
receivable, if we are ignorant of the value of the invest- 
ment. 

In the famous English ¢ase of the Kingston Cotton 
Mills, Lord Justice Lindley stated: “It is no part of an 
auditor’s duty to take stock; no one contends that it is. 
He must rely on other people for the details of the stock 
in trade on hand.” . . . In this case the Associate 
Justice, L. J. Lopez, so well defined the position and re- 
sponsibility of auditors that it would be advisable for 
every banker to read the decision, carefully noting the 
limitation of responsibility of auditors before the English 
Courts 


This opinion was followed by the Irish Courts and re- 
affirmed lately in the case of Mead vs. Ball, Baker & Co., 
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by Lord Chief Justice Alverston; and while this point 
has not, as far as I have been able to ascertain, been 
raised in an American Court, I am of the opinion that if 
the issue were to be passed upon it would be decided in 
accordance with the English precedents. 

Therefore, it is necessary that we co-operate in requir- 
ing the services of trained appraisers, who are specialists 
in all important lins of business, who shall shoulder the 
reponsibility for which the auditor is not 
legally bound. ; 

This weakness in our investigation of credit risks has 
already been recognized by some of our more progressive 
bankers and they have, as an adjunct to their “ Credit 
Department,” employed experts in various lines, whose 
duty it is to make a detailed appraisal of the assets of 
the proposed borrower in conjunction with the work of 
the Certified Public Accountant. 

I am strongly in favor of the results accomplished by 
many of our Certified Public Accountants and hope that 
I will not be misunderstood when making the suggestion 
that in many instances the banker relies too much upon 
an audited statement, indicating a desire to accept the 
audited statement as a “cure all” and not a safe-guard ; 
but experience has taught that it is merely an additional 
line of information, and not, in any sense, a guarantee 
of value. A few years ago a number of the bankers of 
this country suffered severe losses through the failure of 
a large corporation, the audited statement of which in- 
dicated quick assets of three and one-half times its lia- 
bilities, but up to this time there is no indication that the 
creditors will receive over thirty cents on the dollar. 

I would like to digress for a moment in order to make 
a suggestion, which I believe is of the utmost importance 
to every American banker and business man. 

Shortly after the commencement of the European War 
we experienced a wonderful revival of trade and com- 
merce in practically every line of business out of all pro- 
portion to fundamental conditions; this has resulted in 
the highest wage scale ever known in this or any other 
country, greatly increased railroad earnings,—an increase 
in commodity prices in many instances of over one 
hundred per cent. There is no line of business that has 


at present 
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not felt this enormous impetus, and at this writing the 
advance orders are as great as at any time in history. 
We know this condition cannot continue indefinitely ; you 
have all witnessed in the past the periods of remarkable 
expansion and inflation, followed as certain as night fol- 
lows day by the resultant period of depression. 

There is a burden imposed on every American banker, 
not only to safeguard the interest of his particular bank 
but a higher responsibility,—a patriotic duty to protect 
the financial structure of our nation, and I feel that in no 
way can we be of such invaluable service to our country 
than to inculcate in the minds of the merchant and fanu- 
facturer a spirit of conservatism. There is a tendency to 
pay enormous dividends, to increase plant expenditures, 
to buy raw material at extremely high prices for months 
in advance, a disposition to raise wages to a point that 
normal business cannot maintain. 

While I do not wish to be considered a pessimist, I am 
of the opinion that it is a duty we owe our customers to 
suggest and counsel policies which will result in such pro- 
tective measures as will enable them to contract their 
business as successfully as they have been expanding it 
during the past eighteen months. 

The word “ preparedness” has been applied to activi- 
ties in so many different directions of late; on the one 
hand, we find co-operation of our great engineers and 
scientists with the military authorities, a thorough can- 
vass of our railroad situation in reference to the ability to 
mobilize and handle our armies, should the necessity 
arise, but the banker should also adopt a measure of pre- 
paredness, not for a war of defense or military aggres- 
sion, but to furnish the sinews of war to our merchants 
and manufacturers in waging that contest for commercial 
supremacy which will naturally arise when the armies of 
Europe return to peaceful pursuits and bend all of their 
untiring energies in an attempt to acquire the commerce 
which we are so hopeful of securing. 

I believe that we bankers can in no way lend greater 
service to the commerce of our country than to require 
a standardized form of financial statement which will re- 
sult in the immediate extension of credit, even in times 
of stress, to all deserving borrowers. 





Necessity for Credit Statements, and Uniformity Thereof 
from Standpoint of Merchant 


By R. A. Lone, President of the Long Bell Lumber Co. of Kansas City. 


As I understand it, faith is the primary basis of all 

eredit. Faith, not in honesty alone, but honesty coupled 
with business ability (and this implies not only sound- 
ness of judgment, but industry, persistency, and a tact- 
ful disposition) supported by methodical or systematic 
system of accounting that one may know at a glance 
the condition of his business. 

One may be honest and yet, if not possessed of good 
judgment, he fails. 

One may be honest, possessed of good judgment, but 
fail because of lack of industry. 

One may be honest, possessed of good judgment, indus- 
trious, but lacking in persistency, and failure eventu- 
ally follows. 

One may be honest, possessed of good judgment, in- 
dustrious, persistent, but in disposition very faulty, un- 
reasonable in his demands, thus making enemies both in 
and out of his organization, hence success is not his in 
very large degree. 

One may be possessed of all these attributes, but lack- 
ing in the use of a methodical or systematic plan of ac- 


counting, thereby fails to know many things about his 
business that should be and hence dces not 
attain the large degree of success that would otherwise 
apply, and so it seems to me that all of the attributes 
mentioned are necessary in order that one may estab- 
lish an outstanding, enviable credit; and yet one might 
possess all of such attributes and not be entitled to a 
comparatively large credit, unless supported by a care- 
fully prepared statement of his resources and liabilities, 
for without such a statement his banker, or person of 
whom he might solicit loans, could not correctly meas- 
ure the security offered, hence to be safe, would limit 
the amount to be loaned to the side of extreme con- 
servatism, possibly, as compared with the credit that 
might have been extended had a statement of the exact 
financial condition of the would-be borrower been fur- 
nished. With such a statement before the person of 


known, 


whom credit is sought, especially if the attributes here- 
tofore mentioned are possessed in a reasonable degree, 
in the large majority of cases, the borrower will be 
treated as liberally as he might have a right to expect. 
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It is needless to say such a statement should be pre- 
pared methodically and in a manner most easily un- 
derstood, and the value assigned to each item, under, 
rather than in excess of its real worth, for a shrewd 
credit man will soon be able to discern the inclination 
of the borrower in this direction, and if he finds a dis- 
position to stuff the statement, so to speak, his suspi- 
cions will be aroused, and the natural tendency would 
be to discredit the whole statement. 

It is to the advantage of the borrower to prepare such 
a statement at least as often as once annually, for the 
reason that :— 

1st. In order to make a statement that is true and 
correct, and do it readily, his accounts must be con- 
ducted so as to accurately, plainly and minutely set 
forth the business done from day to day, and the pos- 
session of such a record is of great assistance to the 
owner or manager in discovering leaks, or troubles lead- 
ing to losses, for often large losses are sustained, espe- 
cially in an active business, because of the lack of knowl- 
edge on the part of the responsible head of the details 
of his business. I once heard a representative of a large 
manufacturing concern say that his “company experi- 
enced no difficulty in competing with well-managed 
companies, those who fully understood their business; 
the most vexatious problem being competition with those 
manufacturers who kept on making money until they 
reached bankruptcy.” This statement couples with the 
thought expressed by Edward N. Hurley, Chairman of 
the Federal Trade Commission, before the Boston Com- 
mercial Club on March 28th of this year. Mr. Hurley 
said :—* Out of sixty thousand successful corporations 
doing a business of $100,000.00 a year, thirty thousand 
charged off no depreciation whatever; that only 10 per 
cent of our manufacturers and merchants know the 
actual cost to manufacture and sell their product, 40 
per cent estimate what their costs are, and 50 per cent 
have no method, but price their goods arbitrarily. Most 
of the manufacturers and merchants who do not know 
what their goods cost are basing their selling price on 
what their competitors for, and with only this 
knowledge for a basis, they are frequently cutting prices 


sell 


and demoralizing the industry in which they are en- 
gaged.” 
2nd. The very fact that such statements are to be 


made annually and submitted to one’s banker doubtless 
has a tendency in many cases (and I should not be 
surprised. in the majority) to cause the more ambi- 
tious business men to go a little slower (such men need 
to be checked up occasionally) in extending their busi- 
ness, and hence their credit, than would otherwise apply, 
and possibly thereby save them from at 
financial distress. if not failure. 

3rd. In the furnishing of credit statements it gives 
your banker a good understanding cf what you are do- 
ing, and makes it him to give advice at 
times that might be helpful, for, in fact, the interests 
of the banker and his customer are, or should be, very 
closely allied. In 


least serious 


possible for 


truth, even though one may not be 
for the moment a borrower, we believe it well that he 
voluntarily supply his banker with a carefully pre- 
pared financial statement cf his condition, for, added to 
the benefit which would probably come as the result 


of a careful study of the details of his business in the 
preparation of the statement, is the decided advantage 
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of the close contact and relationship thus established 
between the two parties. Business men are being in- 
quired about constantly as to their financial responsi- 
bility by other men in business, and the banker is the 
usual source of such inquiries, and so it is much better 
for the banker to be able to say something positive in 
answering such inquiries, than to be unable to say any- 
thing; and again, in most any large, well-conducted 
business, the time is most likely to some when money 
may be borrowed to advantage, and when the standing 
of one’s business warrants a banker in extending credit. 
If such an applicant, although not a bhorrower com- 
monly, has in fair and open way gained the banker’s 
interest and attention by his foresight in supplying such 
statements, kept him in touch with his affairs, and ac- 
quainted with his progress, he is almost assured of re- 
ceiving credit to the fullest extent he is entitled to, 
for the mere asking. 

Naturally, the banker should be cautious in extending 
loans, even to customers that have before carried satis- 
factory balances, especially the one who has not taken 
his banker into his confidence, but held aloof with his 
credit statements until such time as he might be seek- 
ing accommodation. articularly in times of emergency 
does the man in close touch with his banker have the 
advantage of the one who is not. It should be well un- 
derstood that it is a source of great satisfaction to have 
a credit established when requiring its use, rather than 
waiting to do so until needed. 

Pertaining to ‘the 
statements,” I take it that uniform statements are 
needed more for the use of the banker than for the 
Lorrower, and yet, applying this thought directly to the 
borrower, it would seem advisable that his statements 
should be uniform from year to year, so that inturning 
from the current statement back to the statements of 
previous years, the directing head of an institution could 
the more readily see the changes that were material and 
well for him to understand, or know about, than would 
be true if the statements were not uniform, 
changing from time to time. 


desirability for uniformity in 


or were 


Again, the more uniform the statements, the easier 
they are to check and the more intelligently understood, 
and a proper understanding of such statements is cer- 
tainly very essential to both interests, viz: the lender 
and the borrower. In short, a standardization or uni- 
formity of balance sheets arising from systematic ac- 
counting I believe is one of the forward steps of the 
age, and will save a vast amount of time in examina- 
tion, hence conserve mental energy, and make more 
readily possible the rendering of more intelligent deci- 
sions as to the exact condition of a given business, 


Finally, 
accomplish 


every man should he sensibly 
with the talents that 
possibilities in his line of honest 


ambitious to 
are his the greatest 
activities, and hence 
should pursue that course that will produce such results, 
and since in the commercial world the most of us need 
to use our credit, and many of us in large way, we 
should not hesitate to set forth in the plainest, frank- 
est manner a complete statement of what we have and 
what we owe, and in uniform way, from time to time, 
for by so doing it is my unqualified opinion that we 
thereby establish a basis to accomplish our greatest pos- 
sibilities. 
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The Necessity of Credit Statements from the Standpoint 
of the Country Banker. 


By W. C. Gorpon, Cashier 

It has frequently been declared that two of the most 
important governing principles in modern business are 
efficiency and accuracy. The prevalent settled tendency 
in all commercial activity is unmistakably toward the 
elimination of waste and uncertainty in methods, there- 
by making reasonably sure from the outset that the ob- 
ject in view shall be accomplished quickly, definitely 
and inevitably. Approximation in plans and loose, hap- 
hazard methods of execution are no longer tolerated. 
The complexity of modern business, with its ramifica- 
tion ever increasing as our civilization advances and de- 
velops, demands that certainty and directness be charac- 
teristic of every important undertaking. 

In no other field of commercial activity may this be 
seen and understood more clearly than in that of bank- 
ing. A review of the past twenty-five or thirty years will 
reveal a marvelous development in the details, if not 
the theory, of banking practice. Changing conditions 
and the obstruction of perplexing problems have necessi- 
tated the contribution of much serious thought on the 
part of financiers, not only for their own protection but 
that the best interests of their patrons may be conserved. 
The mere mental contemplation of the vast resources, in 
money and securities, controlled by any one of the large 
banks of this country, is calculated to produce in the 
minds of the uninitiated a feeling of awe and amaze- 
ment. Even a casual investigation of the daily routine 
operations in the various departments of such an insti- 
tution will but serve to magnify that impression or won- 
derment. Here, if anywhere, efficiency, accuracy, tact 
and sound judgment are prime requisites. And if this 
be true of the large banks in the cities, it is equally the 
case , though in less degree perhaps, that the same quali- 
ties of thoroughness be manifested in the smaller insti- 
tutions in the country. 

Confidence and credit are the two chief stones in the 
foundation upon which any bank successfully rears its 
financial edifice. Confidence is a possession of the pub- 
lic which the bank serves, much courted by the latter, 
for in its wake follow deposits of money and loyal pat- 
ronage. It is a sensitive and timid thing, bestowing its 
favor only upon those institutions which have ample re- 
sources and are officered by men of integrity, courtesy 
and good judgment who pursue a policy that is liberal 
though always safely conservative. Credit, on the other 
hand, in a financial sense, is but confidence of a different 
kind, bestowed by banks and other business concerns 
upon customers who seek temporary accommodation in 
the way of financial assistance. It also is, or should 
be, characterized by caution and reserve, yielding itself 
only to those whose moral and material worth justify 
its possession and use. There is need that it be jealously 
guarded by every bank. Its proper employment gauges 
the success and prosperity of the institution, constitut- 
ing, as it does, the source of certain and gratifying rev- 
enue, while the reckless extension of it, where unde- 
served, brings inevitable worry and often serious loss. 

In this present discussion we are chiefly interested in 
the extension of credit by country banks to their cus- 
tomers and the means for its proper safeguarding. It 
is almost a truism to state that there is no bank which 
has not always kept some sort of a repository for in- 
formation regarding the financial worth of prospective 
borrowers, to be drawn upon when accommodation is 
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asked. Until quite recently, in very many country 
banks, this storehouse has been a nook in the brain of 
the cashier or some other active officer. The precarious- 
ness of such a practice is too self-evident to need much 
comment. Except he be a genius at details, no bank 
officer can carry constantly within his mind full and 
accurate information as to the financial responsibility 
of the many applicants for credit with whom he has to 
deal. At best his conception of their credit worth is 
but a general impression which often proves decidedly 
insufficient. Moreover, by reason of the changeableness 
of things, the time must eventually come when this sole 
custodian of the bank’s credit data will be removed by 
death or otherwise. The bank is thus deprived of valu- 
able and vital information, to the permanent possession 
of which it is clearly entitled. The possibility of a con- 
tingency like this arising, together with the increasing 
complexity of business procedure, has brought a reali- 
zation that credit information, to be of definite value to 
a bank, must be recorded in writing and preserved for 
analysis and reference. In matters of this kind it is too 
uncertain to have “‘“memory as the only reference and 
intuition as the only guide.” 

Again, the obtaining of credit statements from bor- 
rowers is a valuable protection to the directors of a 
bank. In city banks, a committee of the directors meets 
regularly to pass on applications for loans, considering 
at those times the credit data which has been compiled. 
In country banks the common practice is for directors to 
meet once a month, perhaps, listen to the reading of a 
list of the loans made since the last session and give a 
perfunctory approval to them, often without close inves- 
tigation. <A realization of their legal liability in case 
the solvency of the bank is threatened by bad loans 
would doubtless induce all directors of banks to insist 
on the compilation and recording of credit data. 

The reasonableness of a bank’s request for a written 
statement from a borrower as to his financial condition 
should be apparent to any just and right thinking indi- 
vidual. A bank’s resources are not essentially its own. 
Its capital and surplus belong to shareholders. Its de- 
posits are the property of its patrons. It therefore exer- 
cises a sort of trusteeship for the public and is custo- 
dian of the funds of others. In the lending of this 
money for any purpose it is imperative that the bank 
use all due precaution to guarantee its repayment in full 
at a specified time. This can only be accomplished by 
having full information as to the worth and ability to 
repay of the individual seeking the loan. Such assur- 
ance can be definitely given only through the medium 
of detailed credit statements in writing, obtained from 
the borrower and analyzed and verified by the bank. 
The bank, in extending credit, becomes in a sense a part- 
ner in the business of the borrower for the time being, 
und as such certainly has a right to know the solvency 
and prospects of the enterprise in which he is engaging 
toxether with the moral and financial worth of the per- 
son or persons with whom it is associated. 

The furnishing of credit statements is often of decided 
advantage to the borrower as well as a protection to the 
bank. Every worthy banker is, or may be, the confidant 
of his customers. Why, therefore, should it be unrea- 
sonable for a borrower to acquaint his banker fully with 
his true financial conditior and the specific purpose for 
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which accommodation is sought if he is honest and 
financially responsible, the disclosure cannot injure him. 
If he is unscrupulous and insolvent, most assuredly the 
banker needs to have knowledge of all the facts in mak- 
ing his decision to withhold or extend the credit asked 
for. Frequently it occurs that the making of a credit 
statement to a bank which is subjected to a thorough 
analysis, gives to a borrower the first intimation of his 
real financial condition. It may be, also, that this analy- 
sis of the stutement may enable the banker, through his 
experience in such matters and his unbiased judgment, 
to point out defects and wrong practices, which, if per- 
sisted in, might eventually lead to disaster to the bor- 
rower. 

The difficulties confronting the country banker in se- 
curing credit statements from customers differ in degree 
only from those which the city banker must encounter. 
Both deal with individuals, firms and corporations. The 
purposes for which money is desired and the proportion- 
ate amount of credit which may be extended are similar. 
As a rule country merchants and manufacturing con- 
cerns which keep books regularly, take inventories and 
make commercial reports do not object seriously to mak- 
ing credit statements to banks, for they can see the wis- 
dom and reasonableness of such a thing. The country 
banker may meet a real problem, however, when he en- 
deavors to persuade his farmer customers that credit 
statements in writing from them would go far toward 
materially lightening the burdens of banking. Frequent- 
ly, such a request is met with an instant and indignant 
declination. Accompanying this is an air of injured 
pride and an unconcealed conviction that an attempt is 
being made to reflect on his integrity and standing in 
the community. The less tact used by the banker ap- 
proaching the subject, the greater the indignation re 
tered by the customer. 


gis- 

There are three reasons for this attitude on the part 
of farmer customers. In the first place, few farmers 
keep books on themselves or even make a record of their 
operations, consequently they are unable to furnish a 
correct detailed statement of their 
Agriculture and stock raising 
business as any other enterprise. 


financial condition. 
are as much a_ serious 
Much stress is now 
being placed on farm accounting and when the practice 
of this principle becomes general, farmers will see the 
wisdom of it and be able to compute the gain or loss in 
their operations for the year. They will not then de- 
cline to make statements because of an unwillingness to 
admit their neglect of a necessary business habit. 

In the second place, there are two things about which 
any sane human being is naturally reticent, 
and financial affairs. An attempt to 
either is met with an immediate rebuff. 
farmer is convinced, by 
necessity for 


viz., his 
pry into 
As soon as the 
reasonable arguments, of the 
showing his financial condition 
when credit is applied for, and that the request is not 
made in an effort to meddle in his affairs, this antipathy 
will likely disappear. 


family 


business 


The last, and in some ways, the most serious difficulty 
encountered in securing credit statements from borrow- 
ers by country banks is due to the fact that competition 
for business between banks has had a tendency to spoil 
borrowers and give them a somewhat exaggerated idea 
of their desirability as customers. The multiplication 
of banks in some communities and the ruinous rivalry 
between them has produced over-expansion of credit and 
a lowering of interest rates. In many cases this prac- 
tice has produced a _ situation wherein the borrower, 
though a seeker of needed accommodation, has attempted 
to dominate the banker by threatening to transfer. his 
business to another institution where he claims to have 
received the assurance that his wishes will be acceded 
to. In too many instances the imminent catastrophe has 
been averted by a complete surrender of position and 
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principle by the banker and a withdrawal of the request 
for a detailed credit statement. There is certainly need 
of co-operation by banks located in the same community 
to prevent abuses of this kind. An agreement made and 
rigidly adhered to not to accept a customer of another 
bank unless he shall have severed his connection with 
that institution for the most legitimate reasons, would 
do much to preserve the rights of banks in a commu- 
nity as related to their borrowing customers. 


Generally speaking, all the difficulties mentioned may 
be successfully obviated by the use of reasonable argu- 
ments, tact and diplemacy in broaching the subject of 
credit statements. After all, success in this direction is 
a matter of education and involves the use of a method 
suited to the particular hand. Little trouble 
should be met in getting statements from those making 
a first application for credit. 
ing, who have been 


case in 


Sorrowers of long stand- 
accustomed to receive accommoda- 
tion on a mere statement of their needs, may marvel at 
the innovation of written statements for a 


while and 


even combat the idea, but tactful handling of the situa- 


tion will doubtless result in attaining the desired result. 

The sources from which may be obtained all the infor- 
mation needed by a country bank in determining the 
credit responsibility of borrowers may here be enumer- 
ated. 


First of all, the past record of the borrower in meet- 
ing the payment of interest and principal of his note at 
maturity, and his habit of asking extensions of time, are 
items of collateral information which are very impor- 
tant in analyzing the credit statement. Doubtless there 
are but few banks which do not keep a record of this 
kind. The alertness and punctuality of a borrower in 
meeting his obligations when due go far toward preju- 
dicing the banker in his favor. In country banks loans 
are sought for a specified purpose and the borrower is 
allowed to designate the length of time he desires to 
use the money. The bank has a right to expect that this 
contract will be faithfully kept and the funds returned 
at maturity. Banks should loan money as temporary 
capital only. That bank is prejudicing its own best in- 
terests which furnishes permanent capital to either a 
merchant manufacturer or individual. The _ so-called 
credit worth of an individual or firm is not so much the 
ability to borrow as the ability to pay when due. Nor 
is it sufficient that interest only be promptly paid, 
though some borrowers seem to think that this is all a 
bank should reasonably insist on. When an extension 
of time is asked on a note, that action alone is evident 
proof that the money is being diverted to other uses or 
that the purpose for which it was loaned has failed of 
accomplishment. The latter contingency may be due to 
misfortune of one kind or another or a bad business sea- 
son,—therefore, not altogether the fault of the borrower. 
The need for an extension of time, however, should 
serve as an incentive to redoubled efforts in order that 
the obligation may surely be met at its next maturity. 
Repeated requests for renewal generally mean that the 
borrower is growing careless or is falling behind finan- 
cially. In such a case the prudent banker will take 
steps to protect himself immediately in whatever way 
seems best to him. A banker likes to see his customer 
“clean up” or liquidate his obligations regularly and 
promptly and a conscientious borrower can add to his 
credit worth in no more effective way than by so doing. 


Extension of credit is sometimes partly based on the 
average monthly balance maintained. In country banks 
this can hardly be considered an important governing 
factor, for the reason that often the most solvent bor- 
rowers keep the smallest balances. Money is needed for 


a specific and immediate purpose and is checked out to 
meet the emergency. The size of the balance maintained, 
by merchants and 


at other than borrowing seasons, 
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farmers, may be deemed of some value in determining 
the amount of credit to be extended. 


The signed statement of the borrower himself, giving 
essential details of his financial condition, is, of course, 
the most conclusive source of information possible in 
determining credit worth. Yet the unqualified accept- 
ance of such a statement without proper analysis and 
comparison, is apt to prove a dangerous proceeding. Few 
men are prone to over-conservation in estimating their 
financial ability. Pride of possession, self-assurance, and 
ignorance of the principles of business accounting may 
often lead a borrower, innocently, to overestimate the 
real status of his affairs. Care must be exercised in 
seeing that real estate holdings are not inflated beyond 
a conservative figure. Collateral liabilities, such as 
notes to individuals, notes endorsed or guaranteed for 
others and current accounts must be fully listed. It is 
frequently desirable to know how much life insurance is 
carried, the company 
named as beneficiary. 


issuing the policy and who is 
All these and other details which 
might be mentioned are essential to the statement which 
should be kept in writing, even though the borrower be 


unwilling to sign and acknowledge it. 


Finally, all data thus secured should be verified by 
reference to official county records relative to real estate 
and mortgages, investigation of commercial reports and 
by correspondence and consultation with 
quainted with the borrower's condition. 


persons ac- 


Some one has said that it is essential for a bank to 
know three things about a prospective borrower, viz., 
his character, capacity and capital. The first two are 
largely intangible in terms of figures, but all three are 
absolutely necessary and interdependent. The country 
banker must often give more consideration to character 


and capacity than would his brother financier in the 
city. Many a bank has profited greatly in after years 





BANKERS’ CONVENTION. 
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in the possession of loyal and prosperous customers, to 
whom as young men reasonable credit was extended be- 
‘ause of their known ambition, energy and scrupulous 
honesty, but whose capital holdings were a decided neg- 
ative quantity. The country banker cannot observe 
rigidly the proportion of 1% or 3 to 1 of quick assets to 
liabilities. It is often safer to loan up to 75% of his net 
worth to a man of good character and capacity who you 
are certain will devote his last dollar to liquidating his 
debts, than to loan 20% to a man whose methods are 
questionable and unscrupulous. 

The second part of the question under discussion, viz., 
the desirability for uniformity of statements, may be 
treated very briefly from the standpoint of the country 
banker. It will be admitted without argument that uni- 
form statements are greatly to be desired. Every bank 
deals with individuals, firms and corporations and will 
have need of an appropriate form for each. It would 
seem, however, that latitude and individuality 
might be allowed the country banker in the preparation 
of his credit forms than 
city banker. 


more 


is possible in the case of the 
The reasons for this are readily apparent, 
due to the changed conditions and requirements under 
which the two operate. country banks which 
are members of the Federal Reserve System and avail 
themselves of its re-discount privileges should certainly 
use uniform blanks. It is probable that such blanks 
will be prepared and issued by the Federal Reserve 
Board at no distant date, and that their use will be in- 
sisted on in all of the twelve districts. As a general 
rule, the essential details in all credit statements re 
quired of a particular class of borrowers should be iden- 
tical, however much difference in arrangement of the 
data is permitted to the individual bank. The one nec- 
essary requirement in every statement is that it be 
simple to the last degree, readily understandable and 
easily lending itself to analysis and comparison. , 


Those 


Effect Increased Operations of Note Brokers upon the 
Earnings of Commercial Banks 


$y THOMAS P. BEAL, JR., 


Mr. President, members of the Clearing House Association 
and ladies present: When your President asked me to speak 
to-day I had a little hesitation because I was going to be 
traveling for quite awhile but I told him I would put down 
a few personal theughts upon the subject and I am very glad 
to express them. 

Nineteen years ago a party of bankers and grain men started 
from Minneapolis for a tour of inspection of the wheat fields of 
North Dakota, South Dakota, Minnesota and the section of 
Canada in the neighborhood of Winnipeg. In that party I was 
included as a young boy because even when I hoped to enter 
the banking business and my father, who was the president of 
the Second National Bank of Boston, believed that if a man 
were to become a banker in Boston, it was the utmost im- 
portance for him to meet and know the men who handled the 
grain crops in the Northwest. 

Acting in accordance with this belief, the bank had for many 
years loaned its surplus money every autumn in a manner 
which seemed to approach as near absolute safety as possible, 
for the loans were made to men whom it had been possibile to 
meet and form a judgment of their character and ability and 
at the same time were secured by warehouse receipts for grain 
stored in public elevators which had a ready market at any time. 
At that time note brokers were almost unknown in that section 
of the country. The country itself had less wealth than it has 
to-day, and offerings of money were eagerly accepted at rates of 
from five to six per cent. 

To-day such loans at such attractive rates are a thing of the 
past, except in abnormal times. The borrower instead of ap- 
preciating an offer of money and making his paper attractive 
by adding collateral, now in most cases insists on issuing his 
single name paper and threatens to withdraw his business if 
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you do not lend him the amount he desires at the rate he 
wishes. Is this not typical of banking and the relation of 
banks and their depositors all over the country to-day? Of 
course this is largely due to their added wealth and therefore 
increased independence but is it not due to another force, 
namely, the competition of those who are seeking to make them 
borrow in order to obtain the commission for selling their 
paper? 

Now the broker sends out—when money is plentiful—scores 
of telegrams to both those accounts which he handles, offering 
money to the borrowers at the market rate in the lowest 
money market in the country plus his commission, and to those 
accounts which he is soliciting at a still lower rate, a rate 
at which even with the commission he probably would not be 
able to sell the paper at a profit because he knows that in all 
probability his bid will not be accepted. What is the result? 
The borrower not only forces the broker with whom he deals 
to take and therefore offer his paper at a lower rate than other- 
wise, but goes to his bank, says he has had an offer of money at 
that rate—which might be far lower than was fair owing to 
conditions in that locality—and forces the banker to meet his 
wishes from the fear of losing his deposit. For are we not all 
to-day too anxious to be large rather than to obtain a profit 
for our stockholders? 

Only a short time ago one of our valuable depositors in ask- 
ing our rates for money used these words: ‘“ Brokers are offering 
us lots of cheap money, but if your rate is right, we should 
prefer to borrow direct.’’ We wrote back naming what we be- 
lieved to be a fair rate for the Boston market and asking him 
to remember the fact that the rate named by brokers plus their 
commission was equal to or greater than our quotation. But 





we could not help feeling that these brokers’ offers were placing 
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this man in a state of mind antagonistic toward us if we did 
not quote a rate equal to the lowest offered anywhere in the 
country. 

I remember very weil one time when the money market in 
the autumn in Boston was 414% receiving a telegram from one 
of our valuable depositors in the Northwest, in fact one of 
those who had formerly been eager to receive our money each 
season, asking us at what rate we would loan them $300,000. 
We wired back 414%. They replied that even locally they could 
obtain money at less from the brokers. Later I found that the 
facts were that a broker from Boston who was in their city had 
taken $500,000 of their paper at 454% and had only been able 
to sell $50,000 and was carrying the rest. And yet this had 
made the quotation and offer which we had made seem tinde- 
sirable to our friends. Again, only a few weeks ago, a friend 
in Boston asked the rate for money, was told 4% for six months 
and replied that that was absurd as he had lots of money 
offered him at 3%%. After some questioning he acknowledged 
that it was by a broker to place with a bank in another part 
of the state and yet he considered that it represented the market 
in Boston. 

I will acknowledge that the brokers are not alone in forcing 
down rates, for this force is now exerted in Washington by the 
sectional deposit of government funds It is also caused by the 
banks in larger cities who offer money at abnormally low rates 
in their competition to invest their surplus funds and also 
from their desire to increase their deposits by 
counts through such offers. 


obtaining ac- 
This competition, however, is not 
nearly so severe and I believe may grow less when two forces 
operate to reduce the volume of deposits in the largest cities 1n 
proportion to the deposits of the entire country; namely, the 
reduced bank deposits with correspondents which would be the 
result of the complete operation of the Federal Reserve Sys- 
tem, and secondly the withdrawal of large deposits of foreign 
money which will come with the end of the war and which will 
tend to keep rates exceptionally easy in our largest cities. It is 
the institutions in these cities which would be the only ones 
competing with other localities in this manner. 

I do believe that the brokers with their desire to increase 
their sales, and therefore their commissions and profits, are 
the greatest force in this direction when there is an abundance 
of money, for they will frequently acknowledge that they have 
to take paper below the market in their district in order net 
to lose the business and compete with another broker handling 
another district. What happens when money comes scarce? 
The broker largely disappears and because his resources are 
insufficient to fulfill all the obligations which he has incurred 
when banks have been eager to take paper off his hands, he 
either forces the borrower to seek accommodation from his 
own banks, which he has deserted at a time when they would 
have been eager to loan him, and therefore increases the pres- 
sure under which they are to meet the withdrawals of their 
deposit, or else forces the banks under threat of loss in case of 
receivership to hold and renew paper which they have taken 
with the distinct understanding that it should be paid at 
maturity and therefore possibly at a lower rate than otherwise. 

A few figures which I have obtained from my friends who 
are large buyers of commercial paper are interesting in making 
a comparison between the last four months of 1914 when, as 
you will remember, it was difficult to supply all the demands for 
money, and the same period in 1915 when rates were com- 
paratively easy. In the earlier period one bank bought three 
millions of paper and another ten millions, 85% of which was 
bought in the last six weeks, which institutions last year pur- 
chased 15 millions and 28 millions, respectively, in the same 
period. Still another stated to me that in the former period 
they were really not purchasing any paper as they had diffi- 
culty in meeting the legitimate demands of their regular de- 
positors and only had four millions of purchased paper on hand 
January 1, 1915, whereas in the latter period they were heavy 
purchasers, 


Thus in easy times rates are forced lower by brokers and 
yet in hard times they are forced higher by the same parties, 
making borrowers whom they have sought return to the bank 
which they have deserted and forced to become a purchaser of 
the paper of some other bank’s depositors at a lower level of 
rates because no other means of investing their funds was 
offered. 


I have been asked by a broker if the bank which was loaning 
its money entirely on commercial paper which was bought with- 
out any conditions of renewal was not in a much safer position 
than one loaning entirely to its own depositors, which loans 
would have to be renewed. The question of safety does not 
depend on the character of its loan as much as on the character 
of its deposits. If these have been obtained by granting lines 
of credit, then a bank which has these lines open when money 
becomes scarce and these lines unexpectedly used, is just so 
much worse off if they have a certain amount of paper which 
they have been forced to renew as previously suggested. I do 
not advocate going to the other extreme but I do believe that 
in times of easy money when firmer rates may be in sight that 
a bank would be better off to encourage the use of these obliga- 
tions which they are under and thus get them out of the way 
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rather than to purchase outside paper which will not mature for 
six months. 

This would be an unfair picture of the brokers’ position in 
the banking world if this were all that was said. There is 
another side to the question even from the point of view of a 
bank officer who is looking only for the profit of his stockholders, 
and here the broker is invaluable. How often has each one 
of us sat in his office with a large surplus of funds which were 
either drawing no interest or were on deposit with our cor- 
respondents at 2%. Then we have welcomed the broker with 
his offerings of commercial paper and even sought him, taking 
his offerings at-even a lower rate of discount than we would 
be willing to name to our own depositors, thus being guilty of 
the very act which we have criticized in others and which has 
tended to bring about the result which we have all objected to. 
Looked at from this point of view, the broker is a very econom- 
ical method of placing our idle funds at the disposal of those 
who can use them. If he were not in our midst, the banks, at 
least in the larger cities, would have to send highly paid men 
of good judgment over the country in search of parties to whom 
they could lend money whenever a surplus of funds occurred. 
Would not this in a certain measure bring the same condition 
which has resulted to-day from the offerings of brokers; namely, 
the lowering of rates to our own borrowers below the point 
which we believe is warranted from the many services which 
we render to them. 

So far as I can see, this is the chief way in which the in- 
creasing activity of brokers is having an unfavorable effect on 
the earnings of commercial banks, for as previously stated 
the lower rates on commercial investments are the result of 
competition which would come from other sources if it were not 
for the brokers, althdugh possibly to a considerably less ex- 
tent. I have been asked what steps may properly be taken to 
correct this situation. If I am correct in my belief that the 
situation is the result of competition and the present condition 
of human nature, no direct relief is in sight until either human 
nature or competition changes. 

Just as long as some of us are willing to loan money at less 
than others, just so long will the return on our surplus funds 
be less than we believe is warranted and less than in the past 
when money was less abundant and transfer of funds less easy. 
But with our own depositors there might be some hope if we 
could all work together along the line of-educating them to 
appreciate the personal character of their relations with us and 
our willingness to be of the greatest service to them in case of 
need. If we could instil in them the realization that, because 
we are their best friends, they should be our best friends, and 
if we are worthy of sufficient confidence to do business with 
them at all, we should be worthy of even such great confidence 
as would be necessary to make a rate of discount charged by us 
which was higher than that quoted by an unknown competitor, 
seem entirely reasonable—we should have taken a long step 
toward eliminating the harm done to our earnings by the in- 
creased operation of brokers. But even more than this is it nec- 
essary to drive into the mind of the borrower the difference 
between paper which he gives to his broker and paper which 
he discounts at his bank. One must be paid at maturity, the 
other can be renewed at his own discretion if his deposits have 
been satisfactory and his credit continues good, no matter how 
undesirable it may seem to the banker if he is short in his 
reserve. Is not this a service which should be paid for? Should 
not the depositor ascertain the wishes of his best friend, the 
banker, and give him the first opportunity of lending the money 
which he may need and at any rate which is reasonable even if 
it is slightly higher than that quoted by brokers? 


If this were done, it might mean a slightly higher interest 
rate when rates were low, but it would also mean a lower in- 
terest rate when rates were high. But of even greater im- 
portance to the borrower should be the knowledge of having 
some one who can and is glad to help him in time of trouble. 
It should and would bring back the personal relationship in 
business which seems to me to have largely disappeared in the 
larger cities, in this present day, in spite of its having been 
that feature of business which gives the greatest amount of 
pleasure and satisfaction to those who have it. 


Thus I can only say that the one hope which I have of in- 
directly correcting the harm done to the earnings of commer- 
cial banks by the increased operations of note brokers, which 
has resulted in the general lowering of rates of interest to 
those depositors who really are obtaining an insurance in time 
of trouble from the bank, which they do not pay for, by forcing 
the bank to loan them at rates quoted on strictly commerctal 
paper, is for all of us to co-operate in bringing back the spirit 
of personal relationship and co-operation with our depositors, 
making them glad to help us if we are to be willing and glad 
to help them, 


One of my friends has suggested that the correction might 
be made by offering money to our own depositors at a lower 
rate. I do not agree with this if other conditions continue the 


same, for it would be difficult for us in Boston to make such 
offers when brokers offer paper as they have done during the 
last twelve months as low as 83% and even im some cases ag 
A large volume of our deposits are now drawing 


low as 214%. 
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2 and 244% and some even 
drawal is given. 
profits, to say 


3% where a time notice of with- 
Would it not be difficult to maintain our 
nothing of increasing them if this suggestion 
were adopted, especially at a time when the tendency is to in- 
crease the other services which we offer without charge, such 
as the free collection of checks? 

It may seem to the borrower at this time when money is 
abundant and rates are easy, when banks have still the almost 
as yet untried relief in time of need to resort to—of rediscount- 
ing their paper at the Federal Reserve Bank—that this insur- 
ance and this personal relationship is no longer necessary. But 
the time will come—as it always has in the past—-when money 
will become desirable to the borrower and he will be very glad 
of his banker friend Are we not now in an abnormal position, 
doing a greater volume of business on a lower percentage of 
reserve than ever before? And is not the volume of our gold 
supply maintained by unusual causes which at the end of the 
European war will disappear? When normal conditions return 
and all danger in Europe has passed, then gold will go where 
it is most needed and will bring the highest return. Then 
where will our reserve be if our business continues and our de- 
positors still need money to carry their accounts and their 
stock of merchandise and raw material? 

If this occurs, then this personal relationship will be rated 
at its true value. But it can only be attained if a greater 
spirit of co-operation can be produced among ourselves just as 
we desire to bring it between each of us and his individual 
customers, 

Then we shall all receive a fairer return for the service 
which we render and those who receive this service will be 
glad to pay for it. Their rates for money may be four per cent 
instead of three and a half, but to offset this they will be six 
instead of eight or possibly a flat refusal to be of help in time 
of need. 
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Then we could watch brokers increase their activity with- 
out fear and know that its only result upon our earnings would 
be the rate at which we could invest our surplus funds. Here 
we come into competition with the rest of the world and our 
profit must be governed by the condition which exists at that 
time. 

There is much to be said on both sides, for I have been 
greatly interested in the widely different comments made to me 
by one of my friends, a broker, to whom I have shown this 
paper, and a bank officer from another city, with whom I have 
talked. The former stated that he did not think that I was 
entirely fair in my criticism of his line of business as his firm 
sold more paper when rates were 5 and 6%, especially in the 
country, than when rates were 314%, and that even in 1914 
there were only thirty days when their volume of business was 
not large and that they always tried to cultivate close relations 
with their accounts and watch and help them. Nevertheless I 
have often heard brokers state that they had either none or 
very little paper of concerns in trouble on their own books, and 
take satisfaction in it. Undoubtedly this is 
always taken, as there are various kinds of 
there are various kinds of bankers, but } feel sure it has often 
occurred. My bank friend on the other hand had written to me 
to ‘give it to them” and said that although he felt strongly 
on the subject, he supposed that I could not speak more forcibly 
before the present meeting. I have tried to be fair to each 
party, realizing that there are many arguments on both sides 
and that, therefore, the only improvement could be greater co- 
operation, first between ourselves and secondly between each of 
us and our own depositors and borrowers. 

Could we not accomplish this result to a certain extent if 
we were more careful in the credit information we gave and is 
it fair that we injure our own earnings by reporting our favor- 
able relations to those who will work against our own interests? 


not the position 
brokers just as 


Committee and Officers’ Reports—Clearing House 
| Section 


Annual Address of President J. D. Ayres 


PRESIDENT AyrES: It has been customary for the President’s ad- 
dress to contain a review of business conditions and a great many 


statistics regarding Clearing House Associations. I shall touch very 


lightly upon the first, omit the second altogether, and confine my 
remarks very largely to matters pertaining to the Clearing House 
Section. ‘Therefore my address shall be very brief, and I think this 


is quite fitting because we have an interesting program before us 
which will require all the time which has been allotted the Section. 
At a time when the business of the country is of a volume almost, 
if not entirely, unprecedented and profits are generally large, and in 
some lines of business undreamed of, perhaps the most 
active in the minds of most business men and bankers is ‘* How 
long will these conditions last? ’’ Soon after the great war was 
precipitated many prophecies were made by economists, bankers and 
business men as to the effect it would have upon the business and 
finances of the United States. Most of these prophecies were of the 
most pessimistic character and most of them have proved to be erro- 
neous. I hesitate, therefore, to enter the hazardous ground occupied 
by the prophet, but venture to do so to this extent: ‘‘It is my firm 
conviction that the present period of prosperity in this country will 
not be terminated by the end of the war.’’ My observation is that, 
while the present period of prosperity received its initial impetus 
from the war, in most lines of business the present volume is not 
dependent upon the continuation of the war. It is, however, almost 
certain that a readjustment of prices of both material and 
will follow the termination of the war, and the tariff on imports 
will have to be skillfully adjusted, if we are to successfully cope 
with the competition from abroad, which we are certain to meet. 
These views, I believe, are very general and the business men of 
the country and the Administration at Washington are giving their 
best thought to the solution of these important questions. Our 
bankers and business men agree that ‘‘ Preparedness’’ must be be- 
yond naval and military questions, and must extend to the business 
interests of the country. To construct that wall of protection both 
military and economical which I think it is generally believed we 
should have, requires the co-operation of all the business interests 
of the country, and in this the Clearing House Association can and 
should play a large part. Along the line of constructive work 4a 
great forward step has already been taken in the adoption of the 


question 


labor 


Federal Reserve Act. Under the provisions of this new law the 
Federal Government has given us a unified banking and currency 
system, and, while we all admit that it has imperfections, yet we 


must sgree that it is built upon sound fundamental principles, and 
has immeasurably strengthened the hands of bankers and _ business 
men to meet the conditions which will follow the termination of the 
war. Therefore I believe the Clearing House Associations of this 
country and the Clearing House Section of the American Bankers’ 
Association will do a great patriotic service by cordially co-operat- 
ing with the new banking system so that its possibilities can be 
understood and used to the best adavntage. 

The country check collection system of the Federal Reserve Board 
has met with a great deal of opposition from many bankers, but 
in my opinion this system should be given fair trial and no amend- 


ment of that section of the Act under which the system was estab- 
lished should receive the support of this Section until actual opera- 
tion of the plan for a reasonable time shows where the Act should 
be amended. 

The Clearing House Section of the A. B. A. has now 


been in 
existence for eleven years. In that 


time it has made an enviable 
record for initiating and causing to be adopted many new practices 
of great practical value to banks and Clearing House Associations, 
and has come to be recognized in the Council of the American Bank- 
ers’ Association as a most virile and valuable arm of the parent body. 
Among its accomplishments are: The Clearing House Examination 
System, the Organization of New Clearing House Associations (both 
city and country), the Universal Numerical System, the No Protest 
Symbol, and the encouragement and help it has given freely in all 
matters looking toward safer and more conservative banking practices. 
Its work has been done with such careful and economical expenditure 
of money that its standing with the Finance Committee of the A. B. A. 
is of the highest, and its requests for appropriations to 


carry on 
its work have always been readily met. 


This standing of the Section 
with the controlling committees of the American Bankers’ Association 
should be jealously guarded and maintained. 


While the Section has accomplished great things in the past, its 
possibilities for the future are, to my mind, still greater, and I 
shall suggest for your consideration the lines along which these 
possibilities can best be realized: I believe that our annual meet- 
ings can be made more valuable by having an open discussion of 
topics instead of the usual set addresses. It would be well, of 
course, to have each topic presented by some chosen speaker, but 


let his address simply be the means of opening up a general discusston 
I should like to have every man here to-day take a part in discussing 
the subjects on the program. Let each one of us contribute some- 
thing to the discussion of each question, and if that is done we shall 
all get the benefit of each other’s ideas and experiences. 


I believe 
we should ali 


work toward ultimate uniformity of constitutions and 


by-laws among the various Clearing House Associations, uniformity 
in methods of settling clearing balances and, in so far as it is 
possible, uniformity in the extent of the powers to which Clearing 


House Associations may govern the activities of their members. 
Such uniformity should be worked out through our Section, and at 
the conference of Clearing House Managers to-day I hope the initial 
step will be taken along these lines. We should have the greatest 
possible amount of co-operation by the members of this Section with 
our Executive Officers. Instead of attending the annual meeting and 
then forgetting all about the Section and its important work until 
next year, I should like to see the members keep in close touch with 
the Executive Officers, and when you have a local Clearing House 
problem, take it up immediately with the officers of the Section; 
they will be glad to hear from you, and if they cannot solve your 
problem, they may be able to offer some helpful suggestions. Ques- 
tions of legislation inimical to banks and Clearing House Associa- 
tions will frequently arise, and co-operation of the members of this 
Section should be of great value to all. Only recently such a ques- 


tion was involved in the new Federal Revenue Bill, and, by prompt 
action of the Secretary of this Section, a proposed increase in the 
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taxation of banks was considerably reduced. Officers of the Section 
will greatly appreciate suggestions from members as to the means 
of increasing the effectiveness of the Section. We want every mem- 
ber to feel a personal and direct interest in the Section. In this 
direction an important step was taken in our last annual meeting 
when provision was made for a representative to be appointed from 
each state to assist the Executive Officers of the Section in extend- 
ing its propaganda. This is a splendid idea and should be continued. 

I regret that more Clearing House Associations are not reporting 
total bank transactions. Total bank transactions are the only true 
index of the volume of business, and yet some of our principal Clear- 
ing House Associations continue to use the faulty method of judging 
the volume of business by the clearings. 

The beginning of the present fiscal year found the Section without 
a Secretary, owing to the resignation of Mr. Wolfe. During the 
year this vacancy was filled by the selection of Mr, Jerome Thralls, 
former Manager of the Kansas City Clearing House Association. I 
Tegard the Section as very fortunate in having secured the services of 
Mr. Thralls, and under his experienced guidance and energetic ap- 
plication the work of the Section has been kept up to the highest 
standard. <A full report of the work done during the year will be 
made by the 

The Executive Committee held its uSual meeting in May and accom- 
plished an unusual amount of work, which will be covered in the 
report of that Committee by its Chairman, Mr. McHugh. 

I take this opportunity to say that the Section is particularly for- 
tunate in the personnel of its Executive Committee, the members of 
which work for the interest with a conscientiousness 
and earnestness that deserve your keenest appreciation. 

It has been my privilege and pleasure to be associated with this 
Section as a member of its Executive Committee or as an officer 
for five years, and it is a source of regret to me that during the past 
year (when I held the highest office within your power) my duties to 
my own Bank have prevented me from giving to the affairs of the 
Section more time and attention than was my privilege, but the splen- 
did capacity, thorough knowledge of Clearing House work and un- 
tiring energy which your new Secretary has brought the Section, has, 
I believe, amply covered any delinquencies upon the part of your 
President. 


Secretary. 


Section’s best 


The Clearing House Section can be made a great power, operating 
for the good of all of its members, but this can only be done if we 
all co-operate to that end, and each one take a personal interest in 
advancing the work of the Section. This is the thought which I want 
to leave uppermost in your minds to-day. 


Report of the Executive Committee, Mr. John McHugh, 
Vice-President of the Mechanics & Metals National 
Bank, New York City, Chairman 

Mr. President and Gentlemen: 


Your Executive Committee has held seven sessions during the year 
now closing. The first was the organization meeting, which was 
held at the Elks Club, in Seattle, following the regular annual meet- 


ing. At this session the regular routine business was transacted, 
plans outlining the future activities of the Section were discussed, 
and your President, Vice-President and Chairman were appointed a 
Coinmittee authorized to employ a Secretary of the Section with the 
advice and consent of the Administrative Committee. 

Six sessions were held during the time of the Spring Meeting at 


Briarcliff, N. Y¥., May last. Two of these sessions were held jointly 
with the Executive Committee of the National Bank Section for the 
purpose of considering the Nation-wide Clearing Plan and evolving 
ways and means of bringing about a postponement of the inauguration 
of the plan, so that the bankers might have an opportunity to study 
it and to familiarize themselves with the details which were yet to 
be worked out by the sub-committee appointed by the Federal Re- 
serve Board, and would be given an opportunity to suggest whatever 
changes, modifications and improvements that might be necessary in 
order to make the plan workable. The other four sessions were de- 
yoted to the routine business of the Section, consideration of the 
program for our Tenth Annual Meeting; the future activities of the 
Section and a general round-up of all the plans, methods and sys- 
tems that have been evolved, fathered and developed by the Section. 
The action of your Committee relating to the then proposed Nation- 


wide Clearing Plan resulted in the Executive Council of the Ameri- 
can Bankers’ Association passing a resolution approving a form of 
communication prepared by the Joint Committee of the Clearing 


House and National Bank Sections, directed by the Federal Reserve 
Board, and urging postponement and modification of the plan, This 
resolution provided for the appointment of a Committee of Five and 
directed that Committee to convey the communication to the Federal 
Reserve Board to confer with the Board, and if the conference did 
not result favorably to the American Bankers’ Association the Com- 
mittee of Five, acting jointly with the Executive Committees of the 
Olearing Houses and National Bank Sections, were then authorized 
to take such further action as in the judgment of the three com- 
mittees it be deemed necessary. 

Later the Administrative Committee of the American Bankers’ As- 


sociation recommended the drafting and introduction of an amend- 
ment to Section 16 of the Federal Reserve Act contemplated to 
eliminate therefrom the provisions for par collections and to give 


the Federal Reserve Board the power to fix reasonable charges for 
the collection of checks. The three committees expressed themselves as 
fayoring the introduction of an amendment along the lines referred 
to in the recommendations of the Administrative Committee of the 
American Bankers’ Association. 

The general counsel of the American Bankers’ Assoication, acting 
under the direction of the Committee on Federal Legislation, and at 
the request of the Committee of Five and the Executive Committees 
of the Clearing House and National Bank Sections, submitted to Sec- 
retary Thralls a tentative draft of amendment to Section 16. Secre- 
tary Thralls referred this tentative draft of amendment to the mem- 
bers of he Committee of Five and the Executive Committees of the 
Clearing House and National Bank Sections with requests for criti- 
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cisms thereon. The responses indicated that it was the view of 
the three committees that action towards introducing any amendment 
to Section 16 should be withheld until after the annual convention, 
when opportunity would would be afforded for full and free dis- 
cussion of the whole question, und where valuable information might 
be developed. Further, that the system would have had a fair trial 
by this time and claims for relief in the form of amendments and 
modifications might then be based upon actual experience and proven 
defects rather than upon theory. 

Uncertainty as to what functions of the Clearing House the Federal 
Reserve Banks would undertake to perform has to a great degree 
retarded the activities of your Committee, yet much constructive 
werk has been done during the year. Widespread interest has been 
taken in the Universal Numerical System, the no-protest symbol plan, 
and the other ideas that have been advanced by the Section. 

Your Committee on employment of Secretary, believing their action 
would prove advantageous to both Sections and to the 
3ankers’ Association, joined with the National 
employment of Mr. Thralls as your Secretary. 

We highly appreciate and thank the various committees, the Clear- 
ing Houses and our State Representatives for the splendid support 
and co-operation accorded during the year, You have each received 
a copy of the Secretary’s report giving details of the work of the 
Section for the year. In order to expedite business and to be in 
a position to get the official action of the Executive Committee be- 
tween meetings, arrangements have been made whereby qustions may 
be submitted, motions may be made, seconded, discussed and voted 
upon by mail. 

This Section can wield a great influence for betterment in banking 
methods, systems and practices, and your Executive Committee be- 
lieves that by pulling together we can make the next twelve months 
the banner year of accomplishments in the history of the 

Respectfully submitted on behalf of the 
EXECUTIVE COMMITTRB. 


American 
Bank Section in the 


Section. 


Report of Special Committee on Country Clearing Houses, 
by A. S. Hawes, Chairman 


Mr. President, my report will be very brief because it is in printed 
form. You who were at Seattle will recall that there was a com- 
mittee appointed of five to investigate the establishment of country 
clearing houses, their obligations and whether they were practicable. 
This committee was requested to report its findings to the Executive 
Committee of your Section at the May meeting in Briarcliff. 

The committee unfortunately was not able to hold a meeting, but 
we did work through active correspondence and gathered toegther 


considerable data which I present to you in printed form. Sutfice 
to say that your committee found that there were $1,136,000,000 
of country items now handled through the operating departments 


designated as country clearing houses. There are 30,000,000 han- 


dled yearly through these departments. We find on investigation 
that the establishment of such departments in 


clearing houses in- 
itiated saving of 30 to 40 per cent in the exchange 
charges, a Saying of one cent, which you can readily see is quite an 
important item, and it will be a saving on 30,000,000 items of 
$300,000 a year. When I speak of items I mean a bunch of items, 
for it is customary for individual banks using the country clearing 
house department to bunch their items, and the average number of 
items in a bunch are between three and a half and four. The St. 
Louis country clearing house, with which I am more familiar when 
it comes to details than any other, operates on, an expense of 1.89 
per item, which, as I have explained, is a bunch items, Therefore 
the actual operating expenses of the country clearing house of St. 
Louis is in reality less than the postage paid by the banks who 
would ctherwise send those items to the paying banks. Now I bear 
down upon that subject because I believe it of great moment, Mr. 
President. I think that the clearing houses of this country can 
serve their members in no better way than to establish in their midst 


the country clearing house department to make a common avenue of 
collections, 


in a year a 


One thought has stepped into the minds of bankers which may 
perhaps work against the establishment of country clearing houses, 


and that is the establishment of the country clearing houses inter- 
feres with the relations of the depositing banks in your city. That 
is not true. In nearly every country clearing house I know of the 
items put in there for collection are not on your correspondent, but 
are on the other man’s correspondent to whom you have been paying. 

Now take the country banker’s point of view of the country clear- 
ing house. The country bankers in our section have said this to us: 
‘* We prefer to get our items in one bunch, items from one source."’ 
We add a reasonable exchange for remitting it to that concern, and 
it costs us one draft and one postage item and one clerical. It 
minimizes work for the country bank and certainly minimizes it for 
the city bankers, and I think they should think the sooner this Sec- 
tion of the American Bankers’ Association puts forth its active efforts 
on the establishment of the country clearing house section in every 
clearing house, the greater will be the benefit to be derived. 

I want to say that we have a secretary of this Seetion, Me. 
Thralls, who is an expert on country clearing houses and established 
in Kansas City a country clearing house, which is operating here, 
and I do not hesitate to say that it is the best in America. And it 
is the most efficiently operated, and his experience in that matter, I 
am sure, is at your disposal, He said so, in fact. There is ia 
progress an organization in America now of eight new country clearing 
houses, Now the fact that arises in my mind in that connection 
is that perhaps it may be said that we have a common avenue of 
collections in the Federal Reserve System. But I want to say that 
these country clearing houses will furnish an avenue of collections 


which will be available to the non-member banks of the Federal 
Reserve and om 


will be able to reach and serve these non-members 
items that cannot be handled through the Reserve Bank, 


You will find here to-day a copy of this report and I hope that 
you will read it and take it back to your clearing houses and study 
it. I am sure if you do you will see the advantages of this system 
and will be desirous of handling your items through that source. 
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The Soul in the Dollar 


By JOHN SKELTON WILLIAMS, Comptroller of the Currency 


Mr. President, Members of the Association, Ladies and 

Gentlemen : 

This is a political year, but so far as possible, polities 
will be kept out of this address which you have done me 
the honor to ask me to make before you. Unfortunately, 
it will be necessary for me to use now and then that most 
dangerous of all of the letters of the alphabet, for the 
speaker, the capital I. It is a matter of common obser- 
vation that in colloquial or oratorical talk in which the 
dear I’s are most frequent, the ideas are scarcest. I 
don’t know whether that is a bad pun or a good epigram ; 
but it is a fact. 

The last time that I had the privilege and the pleasure 
of addressing this distinguished and tremendously im- 
portant body was just fourteen years ago, when I ap- 
peared before it as Chairman of the Trust Company sec- 
tion of the Association. I wasn’t a trust buster then and 
I am not one now. I knew then, as I Know now, that 
with money ard resources, as with an army, for efficiency 
there must be the power and facility for concentration for 
defense or attack, that there must be guidance and direc- 
tion, and the gathering of units for a common purpose. 

Your units are dollars, as the units of the military com- 
manders are men. Your real business is to do your re- 
spective parts to see that those units are marshalled and 
applied, as occasions may suggest, for the good of your 
communities and the country, taking care that your de- 
positors and stockholders shall have their fair shares of 
the resulting benefits in return for their faith and enter- 
prise, and that you shall have your own just return for 
your labor and care and thought. 

My understanding of democracy—not in its political 
meaning, as we make it now, not in its derivative mean- 
ing, but in the significance of it that all of us, of all par- 
ties here, accept—is that brains honestly use, thrift and 
industry, and even, if you please, good luck, allowed to us 
by the unseen powers, are entitled to their rewards. The 
diligent should, and must, prevail. The courageous will 
win and should win. The strong must hold and direct 
power. That is the law of nature and of the God who 
created and ordered nature. Thus far the law of the 
jungle and the low of- human life hold together. The dif- 
ference is that God has given to us soul and understand- 
ing. 

Some of us have learned much since the last time I had 
the honor of addressing you; some of us by hard and 
painful experiences; some by careful observation and 
earnest study. In that time we have seen many changes 


in conditions and standards, and in habits of thought. We 
are getting further, and each year further, from the law 
of the jungle. 





Look back, gentlemen! Not so many hundred years 
ago we bankers were classed as mere money changers and 
usurers. Our predecessors won their gains by preying 
on the necessities of kings and nobles and common peo- 
ple alike. That was the jungle law put into polite and 
elaborately entangling and ruinous supported 
by the laws of all the old countries. Now and then it 
was found England, and other lands, to 
change the laws on usury and decree violent penalties to 
save the throne, the haughty nobility and the yeomanry 
from the rapacity of the money lenders. The forces of 
law and arms were set up against the forces of garnered 
riches ; sword and rope and lash were applied in attempts 
to check the ceaseless encroachments of usurious inter- 
est; but in these modern days we have learned that the 
dollar has a soul, and that even great accumulateions and 
gatherings of dollars may have souls. 


phrases, 


necessary, in 


In this connection I may define the word soul as the 
inspiration of a real and high purpose. John Randolph, 
of Roanoke, described a corporation as a thing without a 
body to be kicked or a soul to be damned. As we know 
now, many of us by painful experience, our legislating 
powers, administrative officers, courts and labor unions 
have found innumerable ways to kick corporations and 
the accumulations of capital they represent. Perhaps 
partly because of this kicking and certainly because of 
what I may call the improved civilization of our stand- 
ards and an understanding of our relations with each 
other, our corporations and our dollars have developed 
und are developing souls. 

We are learning that justice and mercy are sound 
business principles and make the one sure foundation for 
enduring and real business success. If the history of the 
human race, of countries, communities and individuals 
proves any one fact, that fact is that no community can 
thrive permanently or continue to exist where the few 
gather great riches and the many are deprived. In the 
jungle the ruthless use of strength or craft, the sudden 
spring of overmastering power on weakness, the stealthy 
destruction by cunning of the unwary, are appropriate. 
These are the beasts that perish. They do not build or 
think for the future. 


We of the human kind are made to build, to establish, 
to plan for those who are to come after us, to contribute 
something, each as he can, to the permanency and useful- 
ness and growth and greatness of our nation. We know 
the only real prosperity is the widespread prosperity in 
which all share; that the one assurance for stability of 
government is the justified contentment of the masses of 
the people. That is not politics. It is, maybe, a trite 
statement of the conclusions of all the social and 
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economic philosophies and of the opinions of all the 
thinkers of all parties and countries. 

But it is like some of the principles of our religion. 
They are drilled into us from childhood and live in our 
memories. We recognize their theoretical truth and 
beauty and value, try to impress them on others—and 
then in the moment of opportunity or temptation, go in 
for the immediate grab, snatch at the fruit of profit 
dangling before our eyes; apply the law of the jungle, 
forget that we are men, and in effect become tigers, cor- 
morants, .crocodiles, panthers—even carrion eaters feast- 
ing on some commercial carcass. 





We people of this great 
banking world of ours can do for each other no better 
service than to continue to reiterate to each other the old 
axioms until they are graven on our hearts and ex- 
pressed in our daily transactions and in our attitude to- 
ward our customers and the public. 

Gentlemen, it is difficult to comprehend the enormous 
growth in strength we have achieved in the fourteen 
years since, as a banker, I addressed your Association. 
It may be even more difficult to comprehend the corres- 
ponding increase of our responsibilities. We have out- 
grown responsibility to our own country and generation. 
We have become responsible to the whole world because 
we have become the supreme world power, especially in 
that vital department reaching to the root and core of all 
things which we here directly represent—the financial. 

We have become responsible for the future of the 
human race. This republic is the hope, the refuge, the 
one unshaken and unshakable edifice among all that man- 
kind has built. You have a homely—and I hope a fami- 
liar—illustration in your pockets. 
paper money. 


Each of you has some 
I venture to say that not a man here has 
looked to see whether the notes in his pockets are issued 
by a National Bank on the Pacific or the Atlantic Coast 
or in the most remote country town, or by the Treasury 
for gold or silver or by a Reserve Bank. 
look at is the denomination 


All any of us 
and the “U. S. A.”’—the 
United States of America—the signature of our “ Uncle 
Sam.” We know that stamp and signature make that 
piece of paper as good as solid gold, not only here, but 
everywhere in the world. And it is virtually the only 
paper money that is receivable everywhere in the world 
to-day as representing its full face value in gold. Our 
dollars are the good dollars and the dominant dollars. It 
is for you gentlemen, controlling the powerful banking 
interests of this supreme country to determine whether 
these dollars of ours shall prey upon our own country and 
the world with teeth and claws, or shall have souls put 
into them to unbuild, to help to heal the. horrible scars of 
war; to lift the stricken to strength and hope. In this 
connection some one has prettily said that “ By doing 
good with his money, a man as it were, stamped the image 
of God upon it, and makes it pass current for the mer- 
chandise of heaven.” 

Let us look a moment to see what we have done, and 
where we are just now. I have said some of this before 
elsewhere, but the facts and figures are tremendously im- 
pressive. 

No nation on this planet; no nation at any time in the 
world’s history, has ever made such gigantic strides for- 
ward in material wealth, in commerce, in industrial 
growth, or shown such wonderful advance in banking re- 
sources, deposits and in savings as has this country of 
ours in the fourteen years which have elapsed since I last 
had the pleasure of addressing you. 

I will try to avoid details, but I do want to bring before 
you figures expressive of our country’s growth from 1902 
to 1916, which must arouse the attention of every citi- 
zen. 


Let me begin with our national banks, whose total re- 
sources in 1902, amounted to just six billion dollars, for 
the 4,535 national banks then in operation. To-day there 
are 7,600 national banks with fourteen billion dollars of 
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resources. In this brief period the resources of nationa! 
banks have doubled, with two billion dollars of additiona‘ 
resources thrown in for good measure. In the Summer 
of 1902 the deposits of the national banks were 4,468 
million dollars. At the time of the June, 1916, call, these 
deposits amounted to 10,877 million dollars, an increase 
of 6,409 million dollars, or 1438 per cent. 

Deposits in our national banks alone new exceed by 
250 million dollars the aggregate deposits held by all 
banks, national and state, including trust companies, in 
1902—just fourteen years ago. 

In 1902 the total deposits of State banks, savings 
banks, trust companies and other banking concerns under 
State supervision aggregated six billion, one hundred and 
fifty-seven million dollars. On June 30, 1916, the deposits 
of these State banks and trust companies were reported 
at 15 billion, 350 million dollars, an increase of 149 per 
cent. 

I trust I will not be accused of talking polities if I 
should call attention to the pleasing fact that the greatest 
increase in deposits of both national and State banks (in- 
cluding trust companies) which was ever made in any 
three-year period in our country’s history has taken place 
in the past three years. It may also be a gratifying cir- 
cumstance to you gentlemen of the national bank section 
to learn that while the deposits of State banks and trust 
companies have, during this period, increased 3,358 mil- 
lion dollars, or 28 per cent., the deposits of your national 
banks increased more than 33% per cent., or 


9799 


2,733 mil- 
lion dollars, showing that since the passage of our Fed- 
eral Reserve Act, which was approved by President Wil- 
son December 23, 1915, the deposits of the national banks 
have been growing decidedly faster than the deposits of 
the State banks and trust companies throughout the 
country. 

The tremendous growth in wealth and banking power 
which these figures indicate may be more fully realized 
when I tell you that the increase alone in deposits in all 
banks since June, 1913, exceeds by 500 million dollars the 
total amount of all loans and discounts made by all the 
banks in the United States—national banks, State banks, 
trust companies and savings banks, for all purposes of 
trade, commerce, industry, agriculture and business of 
every kind, as late as the year 1900. 

The records show that business in every direction has 
expanded so enormously that the total clearings of our 
clearing house cities which, for the year ending June 30, 
1902, aggregated slightly less than 112 billion dollars, 
amounted for the year ending June 30, 1916, to more than 
224 billion dollars, an increase of more than 100 per cent. 
in fourteen years. These colossal figures become the more 
impressive when we consider that the bank clearings rep- 
resent only about 40 per cent, of the total bank transac- 
tions in these clearing house cities. 

Is it not hard to grasp the thought that this country 
of ours, which in 1902 had already reached a pinnacle 
among the nations, has since that year doubled the vol- 
ume of its business in virtually all the great cities of the 
land? 

The latest census records as to manufactures are those 
for the year 1914, taken in the midst of the depression 
which followed the outbreak of the European War. Since 
1914 manufacturing interests of all kinds, as we all know, 
have been prodigously stimulated. If, however, we com- 
pare the census reports giving the figures for 1899, as to 
manufactures, with the census reports for 1914, we get 
the following results: 


The number of manufactories increased in these 15 
years from 207,000 to 275,000, or 32 per cent. The aver- 
age number of workers employed in factories on salaries 
or wages increased from 5,076,000 in 1899 te eight millions 
in 1914, an increase of nearly 3,000,000—almost 60 per 
cent.; while the value of the products of our manufac- 
tories was increased from 11,406 million dollars to 24,246 
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million dollars, an increase in the value of the products 
in this period of nearly 13 billion dollars, or 112 per cent. 

sy 1902 the United States had become the greatest 
manufacturing nation on earth, and her output of coal, 
which is largely the basis of all manufacturing, had 
reached the enormous total of 301 million tons, already 
far exceeding the total output of Great Britain, formerly 
the greatest coal producing country on earth. For the 
year ending June 30, 1916, the official estimates place the 
coal production of this country at 601,900,000 tons, which 
is just twice our production in 1902, our production of 
coal for the past year being far greater than the com- 
bined production, even in normal years, of the British 
Empire, the German Empire, and the Republic of France, 
which, next to this country, rank as the three greatest 
manufacturing nations on earth. 

That you may form some idea of the enormous expan- 
sion which has taken place in the iron and steel business 
since the 1914 census as well as since 1902, I ask your 
attention to the following figures: 

The production of pig iron for the year ending June 
30, 1914, was reported at 27 million tons; for the year 
ending June 30, 1916, the output is given at 37 million 
tons, against production for 1902 of only 17 million tons. 

The output of iron ore for the year ending June 30, 
1914, was 57 million tons; for the year ending June 30, 
1916, the production was 66 million tons, against only 35 
million tons in 1902. 

The production of steel, which for the year ending 
June 30, 1914, was given at 27 million tons, had increased 
for the year ending June 30, 1916, to 39 million tons, 
against only 15 million tons in the year 1902. 

The story of our railroads for the period from 1902 to 
1916 fully corroborates the other figures expressive of 
our commercial and industrial growth. Although our 
railroad mileage increased from but 200,000 miles in 1902 
to 260,000 miles now, the latest figures available indicate 
that 300 billion ton miles of revenue freight were the rec- 
ord for the year ending June 30, 1916, against 157 billion 
ton miles in 1902. 

The gross earnings from operations of these roads for 
1902 were 1,726 million dollars. According to the latest 
figures obtainable, these earnings for the twelve months 
ending June 30, 1916, amounted to 3% billion dollars, an 
increase of approximately 100 per cent., while net earnings 
from operations, which in 1902 were reported at 610 mil- 
lion dollars, for the year ending June 30, 1916, reached 
approximately 1,200 million dollars—showing that our 
great transportation lines are enjoying as a whole a full 
share of the country’s prosperity and are very far from 
being run at a loss. 

The capitalization of the railroads, including bonds and 
stocks, increased during this period, approximately from 
12 billion dollars to 20 billion dollars. 

Progress and efficiency are shown in the fact that, while 
we have now about a million more freight cars than we 
had in 1902, the average capacity of all freight cars has 
also increased from 28 to 40 tons per car. 

This country’s exports in merchandise for 1902 were 
1,381 million dollars. For the past fiscal year, our ex- 
ports aggregated 4,333 million dollars. In other words, 
our exports for the past year exceeded our total exports 
in 1902 by the colossal sum of nearly three billion dollars. 


Our imports for 1902 were 903 million dollars. In the fis- 
cal year 1916 they were 2,197 million dollars. Our credit 


balance of trade in 1902 was 478 million dollars. For the 
past fiscal year it was 2,135 million dollars, and is still 
growing. 

Patriotic Americans have the right to gloat over such 
a showing with swelling pride. Ambitious Americans— 
and ambition is one of the chief elements of patriotism—- 
may read in them brilliant promises of a future of almost 
inconceivable greatness. Thoughtful Americans will find 
in them cause for fear that wealth may betray us into 
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rapacity and inequality of distribution that will mean 
destruction; or cause for noble dreams and hopes that 
our riches may be applied with magnificent and intelli- 
gent benevolence, to bless the world and augment our 
own prestige, power and accumulation. 

Rome mistress of the world, rotted to death from 
wealth, luxury and sloth. The internal relations of her 
people with each other, and her conduct towards other 
peoples, were directed by the law of the jungle. We can 
share Rome’s fate only by imitating Rome. We are ina 
world infinitely vaster than Rome knew. We can hoid 
in it power and place far beyond the wildest vision of 
the proudest Romans if we will absorb the teachings from 
the fates of the peoples who have gone before us and 
failed miserably; learn to regard the highest ideals as 
real and powerful things; accept as a firm conviction the 
belief that as a nation Providence and circumstance have 
entrusted us with an actual mission. 

The ancient historians tell us that a census of Roman 
citizens was taken in the reign of the Emperor Augustus, 
about the time of the birth of Christ, and that the num- 
ber was estimated at 25 millions, including the districts 
and provinces of Italy, Gaul, Spain, the Balkan Penin- 
sula, Greece, Asia Minor, Syria, Egypt, Northern Africa, 
and the islands in the Mediterranean. 

Gibbon, the historian, estimates that the revenues from 
the provinces of the Roman Empire was the equivalent of 
about 100 million dollars of our gold. 

The annual revenues of the United States Government 
at this time are 1,000 million dollars per annum, or ten 
times the revenue of the ancient Empire of Rome in the 
Golden Age; while the total incomes of the people of the 
United States in the past twelve months are estimated to 
have amounted to not far from 35 billion dollars, and the 
people’s savings, over and above their cost of living, to 
between six and seven billion dollars. 

It is worth our while to turn our minds back over nine- 
teen crowded centuries, to reflect that Rome was where 
we are—the greatest, strongest, richest power of the 
known world. There is solemnity and seed for wisdom 
in the reflection that Rome was; and perished. At the 
very zenith of her power and pride and wealth, the same 
Augustus who took the census foresaw for her the same 
perils thoughtful men now foresee for our own Republic. 
He attempted measures of reformation, of preparation, of 
prevention against disaster, which it will be well for us 
to consider thoughtfully. “In all times of our adversity 
in all times of our prosperity, in the hour of death and In 
the day of judgment, Good Lord, deliver us” runs the 
Litany. Men wise as Caesar Augustus wrote that for us 
to use in our prayers. They understood, as he did, that 
the dangers of prosperity are as deadly as those of adver- 
sity, death and judgment; and that pride, vain glory and 
hypocrisy may destroy congregations and nations as they 
do individuals. Countless sages and thinkers have given 
us the same thought and warning. Kipling expresses it 
musically : 


If, drunk with sight of power, we lose 
Wild tongues that have not Thee in awe— 
Such boasting as the Gentiles use, 

Or lesser breeds without the law— 
Lord God of Hosts, be with us yet, 

Lest we forget—Lest we forget! 


Froude tells us of the Emperor Augustus, that under 
his reign— 

“Society had grown ashamed of its orgies, and 
returned to simpler habits of life, and the Emperor 
led the way in the reform. Like Charles V., Augustus 
banished plate from his household, and was served 
with the plainest food on the plainest earthenware. 
* * * His furniture was scarcely fine enough for 
a private gentleman. His dress was homespun, not 


distinguishable from the dresses of his attendants, 
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and to emphasize the example, was manufactured by 
the Empress and his daughter. * * * He was 
punctilious in each and all of his religious obser- 
yances. * * *; and during his long reign the 
harassed peasant, who at last could till his farm and 
eat his bread in safety, poured libations with unhesi- 
tating faith to the divinity of the Emperor.” 
Here and now, each of us sovereign by right of birth. 
each of us entrusted by Providence with power among 
his fellow sovereigns, may realize profitably how wel! 
we might use that power by promotion of the habits of 
simplicity and austerity. It is easy to imagine that if the 
principles taught by the great emperor had become part 
of the permanent life of the Roman people, the power of 
Rome would have remained unshaken. It is easy to know 
that if this nation of ours is given over to luxury and 
riot, to huge wealth unequally divided, to effeminancy on 
one side and misery and rage on the other, our destruc 
tion will come surely, swiftly and shamefully, without 
even the alleviation of pity or sympathy, with all the 
added ignominy of the world’s contempt, and the knowl- 
edge that we will live in history, not as an example of 
grandeur but as an instance of disgraceful failure. 

The wealth of this country at this time has become so 
rast as to be beyond the comprehension of the average 
mathematician, and we are learning now to think, finan- 
cially and industrially, in astronomical units. 

We have to-day a population of more than 100 million 
people, with more than 40 million men, women and chil- 
dren engaged in gainful occupation—employed in the 
creation of more wealth—piling Pelion on Ossa. 

If we should divide the new wealth created annually 
among all the men, women and children engaged at work, 
they would have not far from $1,000 per year each. 

It would not be difficult for this nation, by economy, 
thrift and efficient work, to increase its annual savings, 
which two or three years ago were estimated by ex- 
pert English economists at five billion dollars per annum, 
to ten billion dollars per annum; and this huge sum could 
then be used to help forward the development of our own 
country; for the promotion of civilization and for the 
advancement and upbuilding of the near and remote 
countries of the earth. But, while we are planning gigan- 
tic schemes for world development, let us not forget that 
the most immediate and vital business duties which lie 
before us relate to the upbuilding of our home enterprises, 
especially the smaller factories and mills and develop- 
ment undertakings in the lesser cities and towns and in 
our country districts. Those provide the surest and 
safest foundation on which to erect national wealth. 

They keep money at home in local banks and in active 
circulation in the territory in which the laborer lives and 
where the capital is invested. They provide work for 
home people, employment for home capital and energy, 
trade for home merchants. They make also opportunity 
for talent and give means of study resistance to encroach- 
ments on the pockets of the people by great monopolies. 
They tend directly toward promotion of the intimate and 
cordial relations between employers and employees of al! 
grades, which make for ideal conditions. 

In a letter which I had the honor to receive some years 
ago from England’s great statesman, Mr. Gladstone, he 
spoke of the vast power of production of this country, 
and predicted that the time would come when our wealth 
would overflow into other lands. This predicted hour has 
struck. The time has come, and our wealth is already 
overflowing into other lands with a rush and abundance 
never before witnessed in the history of commerce or of 
finance. 


Students of the situation estimate that this country is 
now creating wealth over and above the living expenses of 
the people at a rate four or five times greater than the 
savings of the British people at the time when their in- 
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come was greatest and their investments in foreign cou.- 
tries were at the maximum. 

Just two years ago, after the outbreak of the European 
War, we were considering how we could find means to 
meet our floating debt, estimated at 350 million dollars, 
in goid, which was to mature in Europe between Septem- 
ber first and December thirty-first, 1914, and what we 
should do to avert financial calamity if the European na- 
tions should begin to unload upon us their American 
securities, of which they held an amount then estimated 
at four to four and a half billion dollars. In the two 
years which have intervened we have paid this floating 
debt in full, have bought back of the American securities 
held abroad an amount estimated at between two and 
three billion dollars, and have loaned to foreign nations 
in both hemispheres one and a half billion dollars of new 
money. 

If a balance should be struck to-day, taking into ac- 
count the amount of our securities still held in foreign 
countries and the amount due our people on account of 
their foreign investments, the probabilities are that we 
would find ourselves for the first time in our history, a 
distinctly creditor nation. We hold a mortgage on the 
world’s physical assets. The world holds a mortgage on 
our soul, on our good will and broad nobility of purpose. 

Gentlemen, all of us know the self-multiplying power 
of money, the capacity of wealth to propagate and. in- 
crease itself. The law of gravitation, as we know, applies 
in finance as in the physical world. Huge accumulations 
of values naturally draw to themselves the lesser masses. 
Seeing how we have grown in fourteen years from the 
basis we had in 1902, imagination is baffled by the pos- 
sibilities for the coming fourteen years from the basis we 
have now. But it is for us here to keep steadily in our 
minds that the only real wealth, after all, is the common 
wealth, that wealth to endure and go on accumulating 
must be used for the common weal. A superstructure of 
great fortunes based on a foundation of general poverty 
and discontent must topple and crumble as surely as a 
house builded on the sands. We see what we have. We 
can but vaguely imagine what we will have if we will 
look carefully to our foundations and be guided by the 
practical business sense represented in the best ideals. 
The altruistic conception of our duties to each other is 
not a vapor or a rainbow vision. It will come out right 
and show satisfactory results under the keenest analysis 
and the coldest dissection. 

By spontaneous, inward growth, by natural strength, 
by the inborn restless, tireless enterprise and industry 
and productive power of our people, we have expanded 
enormously. Certainly no men in the country have done 
more to bring these wonderful results than the bankers of 
the United States. It will interest you to know that our 
National Banks are now manned by an army of about 
seventy-five thousand men, including officers, clerks and 
other employees, generally able, faithful and _ efficient, 
with a payroll of nearly a hundred millions a year, oper- 
ating on a capital of more than a thousand million dol- 
lars contributed by 441,000 stockholders, and having as 
clients over fourteen million depositors. 

Charged, as I happen to be, with the sometimes un- 
gracious and unwelcome task of supervising their con- 
duct of their own affairs and scrutinizing the most inti- 
mate details of their business, it is a real pleasure to me 
to bear witness to the high character, the incalculable 
usefulness, the conscientious devotion to duty and the 
breadth of view and purpose of the average American 
banker. He combines the functions of a driving power 
and a balance wheel, an accelerator and a brake. Maybe 
I know about as much about him (although I do not wish 
you to understand from that that I am a Methusaleh) as 
any man alive; as an American citizen I am pleased to 
say that I am proud of him. Nine times in ten I take 


even his most vigorous kicks against my administration 
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as evidence of his self-respect and American spirit of as- 
sertion of what he may believe to be his rights. 

Please do not construe that statement, gentlemen, as 
an invitation for additional kicks. I have a plenty, thank 
you. I am one of those individuals who must find con- 
solation in consciousness of good intentions, and in faith 
that, instead of being a part of the pavements of Hades, 
they will be found presently smoothing the thoroughfares 
of commerce here; and I have the hope that presently 
it may be said of me, “ After all, he performed his duty 
as he saw it and really did do some good.” That is about 
the best most of us can hope for. As I think I have said 
before, gold-headed walking sticks or loving cups with in- 
scriptions or engrossed votes of thanks come to compara- 
tively few of us when our duties forbid us to be invari- 
ably affable and universally urbane and complaisant. I 
have found some satisfaction in the statement of Gen- 
eral Goethals, who, in reviewing his own experiences, said 
that he had learned the important lesson that “a man’s 
usefulness in the public service is determined by the 
abuse and criticism he can take without complaining.” 

With your permission I will here answer a question 
which critics of the Federal Reserve System have some- 
times asked as to whether our national banks continue to 
be profitable to their shareholders. 

I am gratified to be able to tell you that notwithstand- 
ing the lower interest rates which have prevailed since 
the inauguration of the Federal Reserve System, and 
despite the fact that Federal Reserve Banks pay no 1n- 
terest on reserve balances, the latest official returns of 
the national banks indicate that in the aggregate their 
earnings, both gross and net, are now far greater than 
at any previous period in the history of the national 
banking system. 

In 1899 the gross earnings of all national banks were 
less than 150 million dollars and their net earnings 
slightly under 50 million dollars. For the calendar year, 
1916, the indications are that the gross earnings, based 
upon the actual returns for the first six months, will ap- 
proximate 600 million dollars, and net earnings over and 
above all expenses and losses 170 million dollars. 

Since 1899 the capital of national banks has increased 
75 per cent., while the net earnings on the above basis 
have increased about 240 per cent. In 1899 national 
banks earned on their 604 millions aggregate capital stock 
a fraction over 8 per cent. The current year the figures 
thus far received indicate that they will earn approxi- 
mately 16 per cent. on their total capital stock of 1,070 
million dollars. In 1899 the national bank surplus was 
248 million dollars. Now, the surplus fund of the na- 
tional banks is 730 million dollars. Undivided profits in 
1899, 94 million dollars; now, they amount to 305 million 
dollars. 

My attention was directed recently to newspaper state- 
ments to the effect that national banks are week by week 
surrendering their Federal charters and taking out State 
charters instead, and that the number of national banks 
“is decreasing instead of increasing.” That statement is 
squarely contradicted by the facts. From the opening of 
yanks November 16, 1914, to Septem- 
ber 16, 1916, one year and ten months, the Comptroller’s 
office has issued charters to 248 new national banks, with 
an aggregate capital of $15,249,500. During the same 
period 180 national banks increased their capital to the 
extent of $20,762,700. The aggregate number of new 
charters and banks increasing their capital was there- 
fore 428 and the aggregate new capital authorized $36,- 
012,200. During the same period 183 banks other than 
those consolidating with other national banks went into 
liquidation, their aggregate capital being $11,183,000; 33 
banks reduced their capital in the same time to the extent 
of $2,710,000, so that the total number of banks liquidat- 
ing or reducing their capital other than those consolidat- 
ing with other national banks was 166 with capital re- 
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duction of $13,893,000. In addition to the above, during 
this same period there were 27 national banks placed in 
charge of receivers; representing an aggregate capital of 
$2,635,000. Of this number, eight with an aggregate capi- 
tal of $530,000 have been restored to solvency. 

The records thus show that since the opening of the 
Federal Reserve System, (excluding the banks consoli- 
dated with other national banks), the number of new 
banks chartered plus the number of existing national 
banks which have increased their capital exceed by 2438 
the number of national banks which have gone into 
liquidation or which have reduced their capital, and the 
capital of the newly chartered banks plus the increased 
capital of existing banks exceeds by $20,014,200 the capi- 
tal of all national banks which have gone into liquidation 
or which have reduced their capital. The Comptroller’s 
office has also refused about thirty applications for char- 
ters for new national banks during the same period. 

When the Federal Reserve Act became a law the 
friends of that measure confidently predicted that three 
principal results would follow : 

First, that the rates for money would be reduced 
throughout the country, and that there would be a gen- 
eral equalization of interest rates. That this result has 
been accomplished is universally admitted. Arguments 
on this point, would therefore, be useless. 

Second, the prediction was made that with the inaugu- 
ration of a sound, elastic and scientific currency system, 
business of all kinds would be placed upon a stronger and 


firmer foundation and that increased business activity 
would follow. This promise has also been splendidly ful- 
filled. 


A third prediction was that with the institution of 
this new financial system bank failures would be greatly 
reduced, if not entirely eliminated, and I now ask your 
attention to figures which will enable you to determine 
for yourselves how far this expectation is being realized. 

The Federal Reserve Board was organized on August 
12, 1914, and the Federal Reserve System began business 
November the same year. For the twelve months imme- 
diately preceding, namely, for the period ending June 30, 
1914, nineteen national banks failed with liabilities ag- 
gregating $39,952,000. For the twelve months ending 
June 30, 1915, including seven and a half months of the 
operations of the Federal Reserve System, there were 
sixteen national bank failures with liabilities aggre. 
gating $15,972,000. For the twelve months ending June 
30, 1916, the first complete fiscal year under the new sys- 
tem, there were fifteen national bank failures with ag- 
gregate liabilities of only $3,838,000. 

This shows that for the first full fiscal year under the 
operations of the Federal Reserve System the liabilities 
of the failed national banks amounted to less than one- 
tenth of the liabilities of the national banks which failed 
in the year immediately preceding the inauguration of 
the system, and those banks which failed during the past 
twelve months were generally small concerns whose fail- 
ures were traceable directly to criminal acts of manage- 
ment—defalcations, embezzlements, ete., which it is prac- 
tically impossible entirely to eliminate under any bank- 
ing system, although under our improved methods of 
bank examination, these are now being reduced to a mini- 
mum. 

You may also be interested in receiving further facts 
as to the fifteen banks which failed during the last fiscal 
year, and whose liabilities, as I have stated, aggregated 
only $3,838,000. Two of these banks already have re- 
sumed operations; five more already have paid or are ex- 
pected to pay depositors 100 cents on the dollar, and the 
remainder are expected to pay from 65 per cent. to 95 
per cent. of their liabilities. 

It is estimated that the total ultimate losses to de- 
positors from these failure of the fifteen banks which 
closed during the year ending June 30, 1916, will be less 
than $250,000. As the total liabilities of all national 
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banks, exclusive of capital, surplus and undivided profits, 
during this period amounted to about 12 billion dollars, 
is it not tremendously reassuring to learn that the pro- 
portion of losses to depositors and other creditors of our 
national banks for the past year has been only two dol- 
lars per each one hundred thousand dollars of liabilities? 
On this basis an insurance company could afford to guar- 
antee the deposits of a bank with a million dollars of de- 
posits for a yearly premium of $20 and a bank with $10,- 
000,000 of deposits could secure for its depositors im- 
munity from loss at a cost of about $200 per annum. 

So much for what the Federal Reserve System is al- 
ready doing for us. As is said of matrimony, it divides 
our cares and multiplies our joys. Our new banking ard 
currency system has been given to us fortunately precisely 
at the time in the world’s history when it was most 
vitally needed and when its power for good not only to 
us, but to all the nations of the world, could be most 
widely and most advantageously exercised. 

But looking back and looking ahead, I am profoundly 
and tremendously impressed by the unprecedented and 
almost inconceivable opportunity now before this United 
States, this Republic of ours, and especially before the 
men of your profession—for banking has long. since 
grown from the position of an ignoble trade to that of a 
noble and honorable profession. We have been forced by 
our own growth out of the trammels and confines of 
timidity and isolation our forefathers wove about us 
while we were a feeble folk and wisely afraid. We have 
been born into the world almost in a moment, full grown 
—I hope and believe with teeth. We are not only a 
world power. We are the world power. While nearly 
every other country has been depleted, we have been 
augmented. Our credit and resources are inexhaustible. 
Our population is intact and increasing, our cities are 
unmarred, our many millions of acres of soil are tilled 
in peace, our natural resources find profitable and con- 
stant outlet. 


Our deposits in all the banks throughout the United 
States at this time are so huge that if there should be 
withdrawn from these banks an amount of deposits equal 
to the total resources at this time of the Bank of Eng- 
land, the Bank of France, the Bank of Spain, the Bank 
of the Netherlands, the Bank of Norway, the Bank of 
Sweden, the national Bank of Switzerland, and the Im- 
perial Bank of Japan all combined, the deposits of our 
banks would still be as great as they were three years 
ago, at the beginning of the present administration. 


To follow several distinguished examples and come 
to the vernacular, gentlemen, it is up to you. No nation 
in the world’s history has had the opportunity this na- 
tion of ours will have, at the ending of the European 
War, for self-building and for raising to their feet a sad 
procession of exhausted nations. 


And in this connection, let me suggest, deferentially, 
not to say timidly, another thought. In my recent in- 
timacies with the machinery of our Government, in its 
legislative and executive departments especially, I have 
been impressed by the advantage and importance of hay- 
ing practical business men in our politics. My study of 
history and of latter-day conditions, has impressed on 
me that a curious reversal of process sometimes has oc- 
curred. While banking, the handling and lending of 
money, which used to be regarded as one of the most 
ignoble of trades, sometimes prescribed by law, has risen 
to the dignity of an honored and tremendously important 
profession, politics, which in olden times used to be the 
most important of all professions, enlisting the labor and 
thought of the greatest men, has in recent years shown 
now and then a tendency to descend to the level of ignoble 
and selfish trade. We need in our offices, and in all our 
political affairs, more men who will regard office-holding 
and political work, not as the last hopes of earning pre- 
carious livings or winning temporary distinction, but 
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honestly as opportunity for doing real good for the coun- 
try and their communities. I realize as clearly as any 
of you how distasteful practical politics is to most busi- 
ness men. I reeall the story of a voter—maybe an aver- 
age American voter—down South, who, when asked to 
vote for a prominent and useful citizen, replied with 
scorn and indignation, “ Vote for him? Why, he’s a rich 
man! I’d as leave vote for old banker Simpson.” Mr. 
Simpson was the leading banker of the county, probably 
the ablest and most useful man in it, and had never coim- 
mitted any offense but to be a successful business man 
and banker, in whose life and methods not a flaw could be 
found. 


My ewn conscience, I confess to you frankly, is vers 
bad on that point. To my discredit, be it said, I suppose 
I never in my life attended more than a half dozen ward 
or precinct meetings. Most of the time I wouid have 
found it hard to name offhand the aldermen or counci!- 
men from my own ward, and often went to the polls with 
hazy ideas of who was running and of what and who the 
candidates were. This is all wrong. You know it and I 
know it. We business men, especially we bankers, are 
much given to growling about political conditions, the 
leadership and management of our respective parties. 
Frequently our growling is justified by the facts, but 
usually we have had no right to utter it, because we have 
shrunk from lifting hand or voice to bring improvement. 

Regardless of the political parties to which we may 
severally belong, we would be ungenerous were we not to. 
acknowledge that our country has been singularly fortu- 
nate in having had at the head of its Treasury Depart- 
ment when the world crisis arose two years ago, and 
when our country was called on to solve, and did solve 
most successfully, problems of unprecedented perplexity 
and moment, a man who has proved himself equal to 
every exigency which has arisen and whose experience, 
skill and splendid ability have been such tremendous fac- 
tors in guiding us through menacing perils to stability 
and prosperity. Problems which loomed so large in years 
that have passed and which were dealt with by such mas- 
terful men as Hamilton, Gallatin, Chase, McCulloch and 
Sherinan seem small compared with those which our 
country has faced and triumphantly solved under the ad 
ministration of our courageous, untiring and resourceful 
Secretary of the Treasury, William Gibbs McAdoo. 


I have endless faith in the capacity of the American 
people, and especially the American business men, to dis- 
cover and rectify their own errors before the resulting 
damage is irreparable. Therefore I cherish the hope that 
the time will come when more of our Americans who 
have achieved distinction in other vocations will realize 
that they owe personal service to the country in which 
they have prospered and succeeded and will acquire the 
habit of adopting politics as a career and opportunity, 
and will give their riper years and the influence they 
have won to leadership of their fellow citizens, defying 
the annoyances, the disappointments, the stings, that 
inevitably accompany such work. It is as well worth 
while to endure such things for the welfare of people and 
country, as to endure them, as all of us must, for the pil- 
ing up of money. As I have said before, on another oc- 
‘asion, political activity within the limits of good citi- 
zenship applied to productive endeavor is a solemn duty. 
Politics as a diversion of earned and safe leisure is u 
useful amusement. Politics, when a man has achieved 
success in his personal affairs and contributed his per- 
sonal part toward the upbuilding of his community and 
the establishment of his family, offers noble occupation. 
Politics as a business, a trade, a dependence, a means 
to mere selfish ambition, for young men, is crowded with 
dangers, thronged with foes to character and manhood, 
ambushed at every step. Eminence is a fruit we can af- 
ford to pluck only when we ourselves are ripe. For the 


weak and untried, it is poison, the most ruinous of intoxi- 
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cants. It is for strong men, proved strong and toughened 
by toil and by doing. 

It is a strong contradiction that many of us who en- 
courage the younger men to accept the dangers and priva- 
tions of military service for the sake of flag and country 
and people, ourselves cower away from the suspicions «f 
the rabble or the worse criticisms of blackguards or op 
ponents. 

That is a matter intimately associated with my general 
theme, but a little aside from it. We should keep ii 
mind our personal duty to our own country. We cannot 
forget that before we can be of permanent value to the 
world and hold permanent power in it, we must make 
ourselves and our own internal affairs clean and strong 
and inspired by high, clean and plain purposes. Maybe 
the two tasks will react to each other—that as we appre- 
ciate our responsibilities as the world power, we will 
realize the need for new and better forces applied to out 
internal political machinery; and that as we purify our- 
selves, our conceptions will be higher and vision broader 
and clearer. However that may be, it is certain that jusi 
before us, a few months or two or three years, a mighty 
task is to be done to reorganize and re-establish the na- 
tions of the earth. Let us do whatever the genius, the 
power, the talent for reorganization and administration 
of our country can do. We have the right to do it to our 
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own profit. But it is our duty and our opportunity to let 
the word “ fair” go hand in hand with the word “ profit.” 

Let us have the great American soul go in company 
with the great American dollar. You bankers can see 
to that. You can see that the spirit of civilization and 
man thought, and purpose, shall banish the law of the 
jungle and the mere animals. We should take no advan. 
tage of necessity to extort hard terms, at home or abroad, 
as did the usurers and money changers before banking 
advanced from proscribed and furtive trade to honored 
1 rofession. 

Without loss or risk to ourselves, we may win for our 
Republic a place never before held by any country. It is 
not only possible, but comparatively easy for us to stand 
with none jealous of us or afraid of us or suspicious of 
us, with the gratitude, the affection and the confidence if 
all the nations concentrated on this nation of free and 
self-governed people. That would be a transcendentally 
glorious culmination of the fondest and highest dreams 
of our great founders. 

We have the people with the souls in them. We have 
the dollars beyond our most exaggerated hopes. If we 
put the soul of the people in the use and application of 
the dollars, the loftiest and noblest conception of the cen- 
turies will be fulfilled by us. 
the use of the dollars. 


And, gentlemen, you govern 
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First Annual Convention of NATIONAL BANK SECTION, at Kansas City, Sept. 26-27, 1916 


Annual Address of President Fred. W. Hyde 


To the Members of the National Bank Section: 

GENTLEMEN.—We are met in the First 
National Bank Sectien of the American 
a momentous and significant occasion, Your officers and Executive 
Committees are to render an account of their stewardship for the 
twelve-month past; addresses are to be made by men of distinction 
in the fields of finance and economics; questions of importance to 
the bankers and to ail the people are to be discussed, and business 
germane to the organization will be transacted. ‘The history of the 
section is yet to be written. Only one year has transpired since 
the section was brought into being. Of the future who shall say, 
‘* Beyond the Alps lies Italy?’’ We have accomplished much; much 
more will be expected of the section in years to come. 

This unit of the American Bankers’ Association is national in its 
origin, membership, scope and purpose. Under the National Bank 
Act the members of the Association were practically independent of 
each other, The Aldrich-Vreeland law not only tided the banks and 
the country over a period of grave danger, but also demonstrated 
that in co-operation and united effort lay the secret of a national 
fabric of sound finance. The Federal Reserve law gives to the United 
States a financial system which, despite manifest defects and in- 
sufliciencies, appears destined to become an all-embracing combination 
and conservation of the money resources of the nation for the na- 
tion’s weal and to enable the United States to maintain its eminence 
in the sisterhood of nations. All national banks are by law members 
of the new system. The plans and hopes of those who conceived and 
framed the iaw embrace every form of banking institution in the 


Annual Convention of the 
3ankers’ Association. It is 


country. We are actors in a _ period of unexampled financial re- 
adjustment. Years may elapse before all branches of banking will 
be coordinated. Sut we, the national banks here assembled, form 


the nucleus and no special powers of seer or prophet are required to 
predict that within a decade the more than seven thousand members 
of the system at present will be increased four-fold. To paraphrase: 
‘‘The steam roller of government moves slowly but moves exceeding 
sure.”’ 

The actuating motive of those who formed the National Bank Sec- 
tion was a desire for a union of all national banks for mutual bene- 
fit and for consideration and action on questions distinctively per- 
taining to the new system. A broad and catholic spirit animated the 
founders at Seattle in 1915. With the conclusion of the business of 
organization a. year ago the affairs of the section were in the custody 
of the officers and the executive committee of six, representative of 
the different parts of the country, and this committee has fulfilled 
every expectation in respect to fidelity, ability and service. The 
various meetings in New York and Washington have been fully at- 
tended and the have been devoted to hard and conscien- 
tious work, the details of which will be furnished in the reports of 
the Chairman of the Executive Committee and of the Secretary of the 
Section. In addition to definite results attained, it is certain that 
preliminary action in constructive fundamental finance has been taken 
which will materialize later in ways beneficial and satisfactory to 
banker and nation. 

The President 


sessions 


would be lacking in appreciation were he to fail 


here to acknowledge the ability and zeal of the Executive Committee 


throughout the year, the personal and business sacrifices which the 
members have made in behalf of the section, their loyal support. 
Each and every one deserves the thanks and plaudits of the National 
sank Section. 

It is merely rendering honor where honor is due to voice the sen- 
timents of the committee in an appreciation of Secretary Jerome 
Thralls, who came to us from Kansas City and brought to his exact 
ing position a degree of intelligence, training and devotion which 
have won the respect and admiration and the high regard of his co- 


workers. To say that he has more than met every requirement is 


simple truth and the section has reason for thankfulness in posses- 
sion of the services of one in every way so capable and _ praise- 
worthy. Nor should we forget to express our thanks publicly to 
General Secretary Fred E, Farnsworth and his staff who gave so 


unstintingly of their knowledge and labor in order that the section 
should make a right beginning and accomplish its legitimate purposes. 

An encouraging and gratifying experience has been the generous 
recognition of the section by the Federal Reserve Board and the 
Governors of the Federal Reserve Banks who have welcomed the co- 
operation of the Executive Committee, have listened inuterestedly to 
such representations as the committee has made on behalf of the 
section and have discussed and advised with the committee, disclosing 
a desire to reach conclusions without prejudice or preconceived opin- 
ions. This friendly and hearty attitude of the Federal 
thorities bodes well for future activities and results. 

In its relations with the Federal Legislative Committee of the gen- 
eral association, our committee all along has been on the basis of 
unity and amity with the result that much has been done for the 
welfare of banking where alone either unit might have failed. Mu 
tual confidence and associated action have made for general efficiency. 


Reserve au- 


The homogeneity and interdependence of the present system of na- 


tional banks are new features among financial institutions in the 
United States. Hitherto each bank has stood by itself; now all 
members of the Federal System are co-related; each shares in the 


strength of the aggregation. With the date of its organization nearly 
coincident with that of the placing in operation of the Federal Reserve 
Law, let us hope that the section will develop in membership, use- 
fulness and power; that it will prove a bulwark of strength to the 
people and the government, and in all particulars justify the hopes 
and expectations of its founders. 

To that sentiment to which we all subscribe—‘t One 


nation, one 
flag ’’—may we not soon add—‘t One monetary system! ’”’ 


First Annual Report of Secretary Jerome Thralls 
To the Members of the National Bank Section of the Amerieon 
Bankers’ Associution: 

This Section is a department of the American Bankers’ Association, 
organized for the purpese of affording a channel through which ques- 
tions of importance and of common interest to National Banks may 
be discussed and solved. 

It devotes its energies to evolving, 
ter banking methods, systems, and 
hundred and twenty-three National 
tion. 


developing and encouraging bet- 
practices. Five thousand seven 
Banks are members of the See- 

















NATIONAL BANK SECTION 


The Section was organized at Seattle, Washington, September 9, 
1915. Its affairs are administered by an Executive Committee of 
six regular members and three ex-oflicio members, namely the Presi- 
dent, Vice-President, and ex-President for a period of one year, all of 
whom are elected by the representatives of the members in annual con- 
vention. The terms of office of the six regular 
arranged that two expire each year. 

Much of the business of the Section is transacted through a Com- 
mittee at Large. The members of this Committee are known as 
‘* Vice-Presidents ’’ of the Section for the States and are elected an- 
nually by the members in their respective states. 

The President of the Section is ex-officio member of the Executive 
Council of the American Bankers’ Association. The Secretary is 
elected by the Executive Committee with the approval of the Admin- 
istrative Committee of the American Bankers’ Association. 

Your Secretary, upon assuming his duties six months ago, ordered 
the necessary equipment for the office of the Section and installed 
a system under which a permanent record is made of all work done, 

This record shows that 1,544 dictated letters have been dispatched 
since Mach 1, 1916; 1,625 letters have been received; 3,109 circular 
letters manually signed and 4,000 copies of leaflets have been mailed 
in the interests of the Section and the Association; 156 telegrams 
have been sent and 27 have been received, Your Secretary prepared 
the articles that appeared in the National Bank Section of the 
Journal Bulletin during the past six months, and also wrote a num- 
ber of articles for other financial journals in the interest of National 
Banks. 

The Section has co-operated closely with the Committee on Federal 
Legislation, and it was largely through the agency of the Section 
that the reduction of fifty cents per thousand dollars and the ex- 
emption of ninety-nine thouasnd dollars for each institution, in rela- 
tion to the special bankers tax, was secured and that this tax was 
made to apply to all corporations, 
natory features. 

The following excerpt from a letter received from the Chairman of 
the Committee on Federal Legislation relating to this matter and to 
the passage of financial legislation during the year, will be gratifying 
to the members and to the State Vice-Presidents of this Section: 

‘**“ What has been accomplished would not have been possible had 
it not been for the co-operation of the National Bank Section.’’ 

The Federal Reserve System, though conceded to be a strong and 
beneficial piece of financial machinery, is yet in the experimental 
stages. Its operations have been limited, its strength and efficiency 
have not been tested. Limited experience, however, has demonstrated 
the necessity for certain amendments to the law in order that the 
system may work smoothly and render satisfactorily the service it Was 
intended to perform. 

The principal functions of the Federal Reserve System 
a safety valve that will serve all member banks alike. 
views us to the amendments and new laws that are necessary to 
govern these functions should be in accord. Scattered opinions are 
of little value, but crystallized sentiment and unified opinion are two 
of the most potential factors in the financial and political life of this 
country. How are the necessary amendments and new laws to be 
secured 

They can be secured by determined effort and close co-operation 
through the agency of the National Bank Section and the Committee 
on Federal Legislation. This Section is a means through which the 
National Banks may register their solid strength in support of 
amendments and laws that are of a constructive and corrective char- 
acter and in opposition to the enactment of legislation that may be 
harmful not only to the banks but to the general business interests. 

Some of the most important financial measures passed by the recent 
Congress were evolved and recommended by this Section. 


members are so 


thereby eliminating its discrimi- 


constitute 
Bankers’ 


Much time and consideration have been given to the Nation-wide 
Clearing Plan and the proposed amendments to Section 16 of the 
Federal Reserve Act. 


The Executive Council of the American Bankers’ Association, in 
session at Briarcliff, N. Y¥., May last, appointed a committee of five, 
directed that committee to confer with the Federal Reserve Board, and 
in event their conference failed of its purpose to then confer with 
the Executive Committees of the National Bank and Clearing House 
Sections. The three committees were given full authority to take 
such further action as in their judgment may be deemed necessary. 

A tentative draft of an amendment to Section 16, contemplated to 
eliminate therefrom the provisions for par collections and giving the 
Federal Reserve Board power to fix reasonable charges for collection 
of checks, was prepared by General Counsel Paton at the request 
of these three committees and was submitted to them for consideration 
and criticism. The referendum vote of the three committees indi- 
cated that the majority of the members thereof preferred that action 
toward introducing and supporting this or any similar amendment 
should be deferred until after the annual convention at Kansas City, 
in order that the Nation-wide Clearing Plan might be given a fair 
trial and that the claims for amendment of the law and modifica- 
tions in the plan might be based on actual experience and proven 


defects rather than on theory and assumption. The Chairman of 
your Executive Committee has made report on the other legislative 


matters in which the Section has been interested. 


Your Secretary represented the American Bankers’ Association and 


this Section at the annual conventions of the following bankers’ asso- 
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ciations: Missouri, North Carolina, Ohia, Oklahoma, South Care- 
lina, and The Reserve City Bankers; also attended the conference 
of Country Bankers at St. Louis, June 10, 1916, and the meeting 
of the Administration Committee of Country Banks held at Wash- 
ington, D. C., July 11, 1916; lated visited the Federal Reserve Banks 
of Chicago, Kansas City, New York, and St. Louis, and conferred 
with the Comptroller of the Currency, the Governor and other mem- 
bers of the Federal Reserve Board, and with the heads of various 
departments of the Treasury in the interests of the Section. 

The expenses of these trips, except one, were borne by the Ameri- 
ean Bankers’ Association. The expenses of the one exception were 
divided with the Clearing House Section. Upon his return from each 
trip your Secretary filed a complete detailed report with the General 
Secretary of the American Bankers’ Association, and made a _ brief 
report to the President and Chairman of the Section. 


Your Secretary delivered an address before the North Carolina 
Convention on the subject ‘‘ The Nation-wide Clearing Plan,’’ and 
addressed the convention of the Ohio Bankers’ Association on the 
subject ‘‘ Co-operation and Diversified Banking,’’ and made formal 


talks on banking tepics before many of the other meetings which it 
was his privilege to attend. He secured 24 new members for the 
American Bankers’ Association at the Oklahoma meeting and quite 
a number at each of the other meetings. Through the efforts of the 
Section, 150 new members have been added to the American Bank- 
ers’ Association since March 1, 1916; of these 42 were State Banks 
and Trust Companies. 

One thousand eight hundred and eleven 
members of the American Bankers’ Association. 


National Banks are not 
A total of 1,016 new 


members were added to the American Bankers’ Association roster 
during the fiscal year; of these 358 were National Banks. 
Ninety National Banks, members of the American Bankers’ Asse- 


ciation. are not enrolled as members of the Section, 
states show a solid membership, and the slate will be cleaned of 
the ninety ‘‘ hold-outs’*’ within the next two months. 

The appropriations for the Section last year were $6,050. The 
expenses for the year were $5,416.24. The estimated expenses for 
the ensuing year are $6,770. 

Difficulties often arise between banks and the several departments 
of the government, which can be adjusted only _ through personal 
visit, and which have heretofore gone by default because the indi- 
vidual bank could not afford to bear the expenses of a representative 
on a special trip to the capital, These matters may now be filed 
with the National Bank Section and the representative of the Sec 
tion can look after several such cases on one trip to Washington. 

The banks of the country have shown more improvement from the 
standpoint of strength and service during the past eight or nine 
years than during any like period. This improvement has not beea 
due so much to legislation as it has to friendly co-operation through 
organizations such as the National Bank Section. 

Your Secretary earnestly believes that there are great possibilities 
for the development and extension of the Section in the direction of 
rendering valuable service to the members. 

He acknowledges and appreciates the splendid co-operation on the 
part of the Committees and State Vice-Presidents of the Section, 
also the assistance that has been rendered by the employees at the 
general offices, and further appreciates the privilege of serving the 
American Bankers’ Association under your direction and guidance. 
Respectfully submitted in printed form in order to conserve your time, 

JEROME THRALLS, 


Twenty-three 


KANSAS ClITy, Missount, September 27, 1916. 


Resolutions Adopted or Disposed of 


The following resolutions were adopted: 


Resolved, That this National Bank Section of the American 
sjankers’ Association ask through this resolution that all banks 
will please not encourage the public in printing on personal 
checks the words ‘ Collectible at par through the Federal Re- 
serve banks” until such time as the member banks may be 
able to obtain credit at par and for immediate use at the 
Federal Reserve banks of such items, 

Resolved, That inasmuch as the public and not the banks 
mutilate the currency of our country, by this resolution we 
ask that Congress will arrange that express charges on mutilated 
currency sent for redemption, and cost of returning new bills 
in place of those redeemed, be paid by the Government. 

Resolved, That Congress is hereby asked to pass a law mak 
ing it an offense against the United States Government. te 
burglarize either with or without explosives, any national bank. 

Resolved, That a request be made of Congress for the passage 
immediately of a law providing for the retirement of green- 
backs, and gradual retirement of the national bank notes. 

The resolution below was referred to the Executive 
mittee : 

Resolved, By this resolution, we ask Congress to so amend 
existing laws that national banks in towns of not over 3,000 
people may class as reserve, any kind of actual money as the 
banks may have on hand. 


Com- 
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Standardization of Charges for Trust Company’s Services 


REMARKS OF A. A. JACKSON, VICE-PRESIDENT 
GIRARD TRUST COMPANY, PHILADELPHIA, PA. 
When our Chairman in his report said I had been asked 

to lead the discussion he said truly when he said I con- 
sented. Of course I was then flattered, but my leading, 
however, I fear will only be, and I hope will be, only to 
lead my fellow members into a discussion, because as far 
as I am concerned, I shall not trouble you with a very 
long dissertation on this subject. 

I personally think it would be very hard to standardize 
charges of trust companies all over the country. There 
are so many different items entering into the discharge 
of their duties in different localities. I dare say we 
might standardize them in one state, and in other states, 
so far as that particular state is concerned, just as we 
know that in certain states there are now laws govern- 
ing the charges to be made by trust companies; but those 
laws really are not altogether efficient, because I know in 
Pennsylvania we have no statutory provision for charges, 
and each man goes on his own bent, so far as he is al- 
lowed to by his ideas, and those of his client. 

In other states, I have found where the statutory provi- 
sions govern, that whereas the trust company in acting as 
executor and trustee, let us say, charges so much per- 
centage, which is not in very many cases at all adequate 
for the service performed, that the trustee turns over to 
some agent, work to do, which is charged for in addition 
to the work, and in addition to the fee that is allowed by 
law; whereas, in some other state, where there is no 
statutory provision, the fee covers all the duties per- 
formed by the trustee. 

It is very hard, I should think, to standardize these 
charges. It seems to me the difficulty would be just as 
much in relation to the standardizing of fees in trust 
companies, as it would be for the standardizing of fees 
of lawyers. 

We know in certain states, there are fee bills, or as I 
understand it those bills may give the lawyer an oppor- 
tunity to charge a very exorbitant fee in a small case, 
and perhaps would limit him to a small fee in one of 
great monetary value. The court, therefore, I under- 
stand, in those cases perhaps exceeds the provision in the 
fee bill; and therefore this matter of standardizing is one, 
I think, that will be very difficult of accomplishment. 

' If we can, let us make some recommendation, just as 
we tried here in this Section, to evolve a model trust 


company law, from which there should be derived benefit 
to all the companies throughout the country, including 
those who needed that benefit more greatly than others— 
those existing in states, where they had had no requisite 
laws, and no provisions for examination. 

I really think that if we could establish such a stand- 
ard for general consideration, that it would be well to 
establish one that would give a minimum wage to our- 
selves. Now, we have so many things to do, and we do 
not want to rob the people—we don’t want to do so—I 
don’t know whether you have heard of this incident or 
not, and maybe the story has been repeated to you, and 
any number of people, and told in any number of places, 
but it came to me as authentic, of the man who some- 
where in this country was asked to lend five dollars, the 
‘ashier of some bank or trust company. He said he 
would, and he took a note and he charged $15, and he was 
asked what the interest would be, and he said, “‘ Oh, there 
is no interest. The $10 is just for drawing the papers.” 
So we do not want to do that, but we really should have 
some adequate provision. 

Now, suppose in the matter of a trust under a will, 
that we are limited to the statutory provision, and some 
maximum, as we are in Pennsylvania, of five per cent., 
and we have a small estate, and an estate of a man who 
died worth $100,000, and say it produces $5,000 a year. 
Five per cent. on an estate of $5,000 a year income, is 
$250 a year, that is $20 a month. Now, that is the pay 
of your office boy, and you may say that the company 
by reason of its size and its machinery, is able to do this 
for the pay of the office boy, and the more estate you have 
the more machinery you will have to have. They are so 
complicated and so complex, and you have to do so many 
things. 

I know of a case where we, for instance, were tele- 
graphed one day by one of our friends, a trust company 
in the middle west, saying that a certain man who was 
recently a resident of that city had died leaving a will, or 
had made a will in favor of this trust company. “ As he 
is dead, will you please give him a look-up, and call and 
have him shipped West, if he is the right man?’ This is 
a rather peculiar function for a trust company to per- 
form, but that is one of the functions we have to do. If 
we take a man’s estate, we settle his business of all 
kinds. It requires great knowledge, and it requires a 
staff of a great many people, and it requires constant ex-' 
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pense, and we ought to be paid to do it, but how to stand- 
ardize the charge and say what we are going to charge 
under a statute, for doing all these multifarious occupa- 
tions, I confess I cannot see. 

Then, you have your large field of trust funds, and cor- 
porate issues, and bonds, where you will say that you will 
make 50 cents a bond for certifying, or less, or one dollar 
a bond in a small issue, and so much for making a trans- 
fer, and so much for leases, and so much for substituting 
a mortgage—there are a great many things to attend to 
in these cases. There are so many forms of mortgage, for 
instance, that place upon the trust company the duty of 
discharging different duties in different trusts. 

It used to be the case that the trustee would, we will 
say, dictate the form of the mortgage. Now, the banker 
who underwrites, wants a certain form, and the employer 
of the corporation wants the form, and the trustee has to 
examine those. He is not simply taking what is coming 
to him. His lawyers examine them. Therefore it is very 
hard to say what shall be made a statutory fee. 

I was sent a little while ago a reprint from the Trust 
Companies magazine of August of last year, by the pub- 
lisher, of a scale of charges made by Trust Companies, as 
compiled by Mr. Sheppard of the Title & Trust Company 
of Portland, Oregon, and a most valuable compilation it 
is. It runs the gamut from holding the title to real 
estate, to acting as receiver and assignee and registrar 
and transfer agent and a great many other activities, and 
when I looked at this table, and saw these replies that 
these gentlemen had received from only, I think, 25 com- 
panies who answered his 52 letters, and saw how they 
varied in all these different respects, you would see what 
they think of this general scheme of standardization and 
how difficult it would be of accomplishment. 


Now, I am not going to say anything more, because, as 
I said, I am going to endeavor to take away some of the 
discussion, and I fear that in the language of the im- 
mortal bard—* I have come to bury Caesar, not to praise 
him.” 


REMARKS OF HERBERT A. RHOADES OF THE 
DORCHESTER TRUST COMPANY OF BOSTON 

I have had previous consultations with Mr. Jackson. 
I had no idea of his remarks which he was going to make, 
but I think he has covered the field outlined in my mind 
so thoroughly that anything I can say would only be ¢ 
repetition. 

I have felt that the question of the standardization of 
charges for services rendered by trust companies, was 
more or less of a local affair. There are so many things 
that enter into the question of charges, especially as our 
trust companies are arranged in Massachusetts. Of 
course many of the trust companies of Massachusetts are 
more or less commercial institutions. We all do a bank 
business. Many of us do not do a trust business at all. 
Many of the trust companies do not—the older and larger 
trust companies of Boston—and it seems to me that there 
are so many things that enter into the question of 
You have a good customer who wants a mort- 
gage, and the question is, how much you shall charge him 
for your legal services, and as Mr. Jackson says, you 
have so many lawyers who want to look into this thing. 
Mortgages are drawn by the corporation and looked into 
by your own attorneys, and the charges are governed 
very largely vy the amount of work that is to be done 
in those particulars. 


charges. 


Then there is the question of registrations of bonds, 
registration of stock certificates. 


You have a customer who has a large balance with you 
and you don’t feel like charging him so much for those 
services as you would a man or corporation that came in 
from the outside. It seems to me that if we could fix 
some kind of a charge, or a minimum or maximum charge 
as a suggestion, it would be a good thing. 
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I don’t believe the trust companies ought to enter into 
competition in this business to the extent of quoting 
prices that would not enable anybody to make any money. 

I do not know, Gentlemen, that I can cover the com- 
mercial field, as Mr. 
thoroughly. 

REMARKS OF 

CHICAGO 


Jackson has covered it so very 

LUCIUS TETER, PRESIDENT 
SAVINGS BANK TRUST CO. 

Mr. Chairman and Gentlemen, I was in a _ business 
meeting the other day as to the fees of an engineer who 
had investigated some properties. The question was be- 
ing discussed, and he was approached eventually and 
asked by a rather exacting trust company man,—‘‘ How 
many days did you expend in preparing this report?” 
He said, “ As a matter of fact I don’t just know.” He 
further said, “ As nearly as I can remember it took me 
about fifteen years to fit myself to make that report.” 

Now, I am sure I cannot bring you anything new to- 
day, but I think I can bring to you from that reply a 
thought which I think is a thing that we can pass along 
to many of our friends, and to particularly some of our 
newer friends in the trust company business. 

It is not so much that we need to have the size and the 
question of standardization of price settled, as it is for 
our trust company friends to realize the responsibility 
which they have. There is altogether too much of a 
forgetting of how much past training it has taken to en- 
able us to do what we do; altogther too much forgetting 
of the future responsibility which we take on in fixing 
our present charge. 

Our clients have helped us in going astray in that way. 

While, as former speakers have said, the question of a 
definite standardization as to prices may not be exactly 
possible, I believe that it is possible for this Section to 
atempt to bring a realization of a proper charge for these 
two things—past training and future responsibility, to 
bear on our price, rather than that it should be deter- 
mined by five minutes, or five days, by the drawing of 
documents. 


If that is realized, the price can be easily settled. I 
am very glad to say that in Chicago that evolution has 
been going on. As our younger institutions have been 
eliminated for one reason or another, either by consolida- 
tion or retirement or getting old, the competition in 
charges has also rather drifted out, so that I think I can 
say with some assurance that our charges there are fairly 
uniform; and I hope that the quality of our work is fairly 
uniform. I think those things go hand in hand. I think 
the quality goes ahead of the price. If the quality is 
produced, the price must follow. I believe that in some 
form we should get this thought before our members, and 
in all kindness before our younger friends, and I have 
been one of these—I am not as young‘as I used to be— 
but I know the temptation to do business, and as we go 
along we realize there is only one kind of business to 
take, and that is good business, and we ean not afford 
to lend our names to things that are not sound, and it 
does not pay to take trustees, and securities and things 
of that sort, that we ourselves do not approve of. As we 
standardize the quality of our work, we should then be 
able to standardize the prices. 
REMARKS OF W. R. HERVEY OF THE LOS ANGELES 
TRUST & SAVINGS RANK 

Mr. President and Gentlemen of the Section, I was not 
aware that the honor was to be paid me of addressing 
you on this topic. I came up from my home to this con- 
vention. It is a subject in which I have been very much 
interested for some years, the question of a standard 
charge for trust companies’ services, because we have 
on more than one occasion been stung by not knowing 
what some other trust company would charge our cus- 
tomer or client, who was recommended to go to a certain 
town and call on a trust company, and they would treat 
him right, then he would come baek and tell his tale of 
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woe and we were aggrieved and had some correspondence, 
but that did not heal the wounded feelings of the cus- 
tomer. 

It has been within two months that a trust company of 
standing in one of the Eastern states has charged a cus- 
tomer of ours a commission for collecting its own divi- 
dend. This trust company has in a trust fund 150 shares 
of his bank. They have charged him one per cent on his 
dividend as a collection fee. 

We recommended a customer a trust company where 
he could put his funds. And that is one of the things that 
made him think and believe that we should have some 
idea of a standard charge, that is, a maximum charge 
that would be made by a corresponding trust company or 
a company bearing the name of a trust company, and if 
that company was inclined to charge a larger fee, that it 
would take the matter up by telegraph or correspondence, 
so that we and our customer might know what we should 
pay. 

I quite agree with Mr. Jackson that the question of 
standardizing trust companies’ fees at this time is wholly 
impossible, due to the lack of uniformity in the state legis- 
lation dealing with trust companies. 

You take it in California, for instance, where we have 
departmental banking. The trust companies’ operations 
are in a department of the bank quite segregated, wholly 
and entirely, from the other departments, as much so as 
though it was a separate institution. There must be a 
segregation of capital through that department. That 
capital must be increased as the trust business of the 
company increases. There is a tax, a state tax, as well 
as a federal tax on that capital. 

The increasing volume of the trust companies’ business 
requires increasing deposits with the state treasurer, 
which means the crystallizing or solidifying of funds in 
some form of investments, and sending the investments 
to Sacramento to hold as security for the faithful per- 
formance of trust obligations. 


Now, there are $350,000 in surplus, apportioned to the 
trust deposit, every cent of which is in Sacramento, as 
guarantee for the performance of their trust obligations, 
and we have to increase that from time to time. We 
have a peculiarity in our statute, of segregation of private 
trusts and court trusts. We deposit $100,000 to cover 
private trusts. and we have deposits in other directions, 
but we must increase our deposits to cover court trusts, 
and our court trust business is all under the direction 
of the court, and we have a separate account, and we 
have one account for one, and one for the other. The law 
also provides that the beneficiary of the trust can con- 
vert his trust from a private trust to a court trust if he 
desires to do so; and I am informed that in the entire 
state of California, not a single soul is able to make con- 
version of one form to the other form. By means of this 
restriction of the legislation, it is more expensive to do the 
trust business, and particularly the trust that results in 
administration than it would be for a company in a state 
where the trust companies are not so regulated, and 
where the burdens are not placed upon them, and there- 
fore a trust company in another state that is acting under 
a general banking law would not be justified in making 
charges that we are required to make in order to direct 
this business. 

My theory of trust company charges is that all trust 
work should be carefully and honestly done. When we 
receive in our banking department deposits of money, we 
have a check or checks which is drawn out on a deposit 
slip, making a record of the entry, and the entry in the 
book. That can be filed away, and is a very small record ; 
but every transaction in the trust department requires 
more or less documents, correspondence files and records. 
They are difficult records to keep because of the perver- 
sity of the business, and they must be kept perpetually. 
Within six months two of our officers have spent more 
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than two days as witnesses in a court of law away from 
their business to testify to transactions that happened 
years transactions that were closed, transactions 
for which we have received no more compensation; and 
yet we have to spend valuable time on those old trans- 
actions today. Those records must be perpetually kept, 
and the trust is never dead, and is never closed. None 
of us know when it will come to the front to require at- 
tention. 


ago, 


I believe, therefore, that we should give the legal and 
best attention to those affairs that they are entitled to, 
and that every trust should be handled conscientiously 
and that a legitimate and proper charge should be made 
for the service. 

I realize that some trust companies do work for a 
song, because a man has a large balance or other busi- 
ness, or is a friend of another company, and for many 
reasons. I know a few trust companies who reduced 
prices to meet the prices of their competitors. I should 
not like to see any of my competitors go out of business, 
but the easiest way in the world for them to go out of 
business would be to cut the fees down under a legitimate 
charge for the service. They could not last long. One 
of the speakers said here: ‘A sound price for a sound 
product. Good pay for good quality.” I think that we 
in our trust work should all look upon the thing that we 
should give our customer, the service to which he is en- 
titled, whether he recognizes its burdens or character or 
not. That is the only way we can serve our stockholders 
and our officers, and we should charge a legitimate price 
for that service. 

It can be standardized in each state, but I see no man- 
ner or method by which it can be standardized through- 
out the United States, as much as that result might be 
desired. 

It is difficult to say what a trust company and par- 
ticularly a new company will charge a customer, or you, 
if you send business to them, in a hurry. The trust busi- 
ness being experimental, I presume that everyone of us 
took several years before we found out what the cost of 
doing trust business was. Some of us have not found it 
out yet; but of course it is very hard on our costs to 
determine what the product really entails in dollars and 
cents, and then to add a legitimate profit to that cost; 
and the trust company experimenting on this is apt to 
make many figures ridiculously low, and oftentimes make 
charges that are wholly unintentional. 

I believe a committee of our section, or the Bankers 
Association could devise a tentative schedule of fees that 
would be charged generally by their members unless other 
arrangements were made with regard to them. I thank 
you, 


REMARKS OF B. C. HOWARD OF KANSAS CITY 


Mr. Chairman and Gentlemen: The previous addresses 
that have been made here this afternoon bear along on the 
same lines. As far as standardizing the trust charges, I 
for one am convinced that it cannot be done, for the 
reason that there are so many different things, as has 
been said before, entering into each one of these trans- 
actions. In some cases, you have the fees regulated by 
law. In others there are no laws at all, and it is left 
entirely to the trustee or to the beneficiary, or to the 
agreements that have been made by them as to what the 
fees shall be. . 

The fees have, in a great many instances, seemed large 
to the beneficiaries, when they are exceedingly small to 
the trustee or the trust company performing the services, 
because the beneficiary does not realize the amount of 
time that has been taken up by the officers of the institu- 
tion that serves them. 

A woman with an estate of $5,000 will take up as 
much of your time or more of it than another estate of 
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$500,000. It is just according to the character and the 
make-up of the people you are dealing with, as to what 
kind of fees you are to get, and what you are to get in 
order to be paid for the services rendered. 

Now, as far as the payment of coupons on these bonds, 
where the customer is a trustee, in my opinion the serv- 
ices should be paid for, but the fees which should be paid 
do not always pay you for the services which you render. 
Take an issue of bonds of $100,000. Divide them up into 
$100 combinations, and $500 combinations, and look at 
the vast number of coupons that you have to handle 
every time you pay a dividend. 

In addition to that, with this new federal income tax 
law, you have got to examine every single certificate that 
comes in. Now, the work in connection with that thing 
amounts to a great deal more than the fees ordinarily 
charged by the trust companies for disbursing that in- 
terest. 

Now then, in paying this interest the size of the issue 
and denominations of the bonds have a great deal to do 
with the charges for those services. With a $2,000 bond, 
you can handle it easier than a $100 bond. 

So far as the administration of the companies are con- 
cerned in Missouri, that is governed by statutes. We do 
not enter into that question at all. The law fixes the rates 
and the fees that we receive, and we receive them. 

Now, when it comes to acting as trustee under the will, 
that is left entirely to the trust company and the trustee 
and beneficiaries as to what those fees shall be. That is 
where we have to use our ingenuity in arriving at the 
right and proper fees to be charged. The fees in those 
connections are hard to determine. If it is a customer 
that has a great amount of business for the other depart- 
ments outside the trust department, you have to regulate 
your fee according to the services, or to the value that 
you want to give that man. If that man is a very large 
man, naturally you will take better care of his business 
than for some one else who has nothing at all except 
his trust work. 

Now, it is almost impossible to fix a standard price. I 
was talking to men today, as to what the charges were 
for registering stocks, and for fees for transferring 
stocks, and I was very much surprised to see or hear it 
stated that some persons were registering stocks for ten 
cents, and in other places they were registering tranfers 
of shares of stocks for very little more. Now, I do not 
believe that will pay for the expenses in attending to 
that kind of business, when you stop to think of the 
transfer agents, you have got to be responsible for every 
one of those endorsements. You have got to make the 
transfer, and if anything is wrong, the company is liable. 
It is transfering from the corporation itself, the re- 
sponsibility of transferring stock as a transfer agent, and 
I think whenever any trust company assumes that kind of 
an obligation, it should have a reasonable fee, not only 
for the work that they do, but for the responsibility that 
they assume, and I do not see how any trust company, 
acting as transfer agent, can make anything for less than 
50 cents a certificate for each transfer. 

Now, we go again to this same question, this matter 
of competition. I was in Chicago a short time ago, and 
they told me that they cut the prices all to pieces, be- 
‘ause there was a new trust company starting out in 
business, and it cut it down, and they had to meet those 
cuts. It is impossible there again to establish any uni- 
form price, because some of them were bound by the uni- 
formity, and others were not, and on that account you 
‘annot establish any uniform system for any of this 
work, as local conditions have always governed every 
case. 

Thank you, Mr. Chairman and gentlemen for listening 
to what I have had to say although it is no more than 
anybody else has already said, but I would like you to 





know what other people are saying and doing on these 
subjects. 

REMARKS OF UZAL H. McCARTER OF 

FIDELITY TRUST COMPANY OF NEWARK 

Mr. and gentlemen, there is one thought 
which occurred to me, which has not been brought out, 
and for which nobody is to blame but the trust com- 
panies themselves. I speak now of an experience in New 
Jersey, where we have a statute that prescribes our fees. 
We have nothing to say about it. The Probate Court 
settles the entire matter of fees, but day by day, due to 
the organization of new and small trust companies, the 
business of handling trusts is being commercialized, and 
that is a thing that I am against. 


THE 


Chairman 


A man who is going to draw his will writes around to 
15 or 20 trust companies throughout the state: “I am 
drawing a will of so many dollars, and think of appoint- 
ing your company; what will your company charge to 
administer such an estate?’ You are suspicious of the 
bummer, and you call up one or two of your friends to 
find if they have all got the same letter. The old iron 
trust companies, so to speak, of course, fall back entirely 
on the statute and will not make any cut rate whatever; 
but the new companies that come into the business do not 
realize as the gentleman from Los Angeles said, the re- 
sponsibilities—they don’t understand the responsibilities 
involved. 

I do not believe any one of the companies in this coun- 
try are getting commensurate pay for the transfer of 
stock. I do not believe the new trust companies in the 
business realize the responsibilities assumed by them in 
the transferring. My thought in the matter is this: 
That all that this general body could do would be to 
refer through its law committee, the endeavor to have 
passed through in the states, where there is not a statute 
referring to the fees, such a statute. Now, each state 
can fix its own rate, but then let the weight and the in- 
fluence of this Section be, that the trust companies within 
the state shall stand to that standard that has been es- 
tablished within that statute. 


We cannot prescribe one rule for all over this broad 
country but the conditions which meet the various trust 
companies in New Jersey, in Pennsylvania, and in any 
other state that you choose, are practically identical, and 
this idea of competitive situations affects the trust com- 
panies themselves. One trust company having, as mine 
has, for over 25 years, built up an organization for the 
proper handling of this business, cannot compete, will 
not compete, and could not if it would, with the new 
trust companies that do not understand the necessities of 
the legal department, and of the various functions that 
go with the proper maintenance and care of the trust. 


I think we should turn our faces against commercial- 
izing fiduciary business. I speak now of the probate 
business. I think the other matters of bonds, are largely 
competitive situations; but I do believe that the court 
business, the so-called probate business should be taken 
out of commercialism, and that the company, if it knows 
it, should not depart from the rate established, by which 
it exists. 

Mr. A. A. JACKSON: Mr. Chairman, I would ask Mr. 
McCarter, would it not be a better result if statutory 
provisions were enacted in every state, making it clear 
that the companies could not be corralled in charging the 
statutory rate by other companies who wanted to cut 
under? 


Mr. McCarter: Of course that would be advisable, 


but I entertain hopes to overcome that by the influence 
and effort of this section, which should be used in ad- 
vising the trust companies of the different states against 
just such action. I think that a propaganda could be put 
forth by this Section, calling to the attention of the trust 
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companies the dangers and risks involved in this busi- 
ness. Now, if a new trust company gets a will away from 
any of you gentlemen, and it does not have the proper 
equipment to handle that trust which it gets, it does every 
trust company in the country injury owing to the fact 
that it has had the management of that trust and has 
made a failure of it. 

The building up of corporation trusts has been an ex- 
ceedingly hard job even amongst the best trust com- 
panies of this country, an exceedingly difficult and hard 
job, and fortunately there have been few failures in it; 
but let there be one failure in a trust company handling 
the estate of a prominent citizen, and the work of a 
century will be undone by that one failure. That is what 
I want to guard against. I want the trust companies of 
the country to realize the dangers of the situation, and 
as a means of doing that to rid the business of commer- 
cialism. 

Mr. Kina: What are the charges? 
Mr. McCarrer: It is a maximum on the income of say 
five per cent. and on the principal of an estate over 
$50,000, the Court may permit, say, five per cent.; then, 
as the estate the rate goes down, and so it 
averages just under three per cent., I think that is about 
our average rate in New Jersey. 

If I may say just one word more, Mr. Chairman, so far 
as our company has gone forward in this, they were ap- 
pointed under the will of a prominent citizen of New 
Jersey, an estate between one and two million dollars—I 
don’t remember the exact amount. It seemed to us to be 
rather an attractive proposition, but I did not read the 
will far enough. The last clause limited us to some 
ridiculous fee, and we simply declined to qualify for it or 
have anything to do with it. 

Mr. to take up so much of 
the time of this meeting, but my own fear about this 
matter of going to the legislature was that a state might 
have legislation enacted that would confine the trust 
company in its charges to so small an amount as to handi- 
cap it, I think. New York, for instance, in answer to 
your question, as some of you probably know, has a 
statute which provides that one can take on the first 
thousand dollars, five per cent., and on the next ten 
thousand two and one-half per cent., and on the amounts 
beyond that, only one per cent., applying to income, as 
well as to principal. 

That does not seem to me to be at all adequate, cer- 


goes up, 


JACKSON: I am sorry 
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tainly not in any moderate-sized estates. Would it not 
be better really—Mr. McCarter ‘suggests you do other- 
wise—but I was wondering whether the proselytizing 
of trust companies to charge some adequate fee could be 
‘arried out, and then we stop there, and not go to the 
legislature for specific enactments? 

Mr. McCarter: I think that would be much better. 

Mr. Hervey: Mr. President, another feature in that 
connection is that the legislators have many lawyers 
among their ranks, and if they tamper with fees, in my 
state, they might cut the fees down so low that people 
won’t take it. 

Mr. KINa: It that everybody in trying to 
standardize this overlooks the fact that you can have sev- 
eral estates amounting to the same sum, and yet the 
work in one is so much more difficult in regard to the 
investments in connection with it, and the time that will 
be required to carefully look after that, will be so much 
greater that a certain amount charged would be utterly 
inadequate to take care of every estate; while another 
one is twice that amount and would require very little 
work. 

Mr. McCarter (President, Fidelity Trust Company, 
Newark, Chairman) : Mr. Chairman, it is a _  diffi- 
cult subject to know just what to do. Most of the states 
in the Union—I think most of them—have state banking 
associations. I would suggest as the resolution to be of- 
fered here: 


seems 


That this section disapproves of the commercialization 
of the personal trust business, and that it recommends 
to the various state associations throughout the country, 
that through their influence in their different localities, 
they endeavor to reduce this competitive commercializa- 
tion to a minimum. 

That is a pretty long talk, but enough to go on with. 
I suppose you know what I mean? 

Mr. JACKSON: I second that. 
THE PRESIDENT: I understand you exactly. You have 
heard Mr. McCarter’s motion, which has been seconded 
by Mr. Jackson. I might say that this Section has al- 
ways followed the rule that it has never taken an active 
part in any state legislation, but has used its infleuence 
through the state associations, and the matter has al- 
ways gone into their bailiwick, you might say. All in 
favor of Mr. McCarter’s motion will please say aye. 


(The motion was carried, with one dissentient. ) 


Committee and Officers’ Reports— Trust Company 
Section. 


Report of Executive Committee, by Frank W. Blair, 


Chairman 


To the Members of the Trust Company 
Bankers Association. 


Section of the American 


Your. Executive Committee in submitting its annual message is 
pleased to report the maintenance by the Trust Company Section of 
that steady growth in membership as outlined in the annual report 
of the Secretary, which has marked the history of the Section since 
it was organized twenty years ago; also an equally pleasing increase 
of interest in the Section’s affairs on the part of the members. 

Three meetings of the Executive Committee have been held since 
a report was made to you in Seattle. The first, immediately after the 
adjournment of the annual meeting, the second, at Briarcliff on the 
eighth day of last May, and the third, here in Kansas City yesterday. 
The most important of these was the one held at Briarcliff, at which 
14 of the members of the Committee were present. At this meeting 
a communication was read from Secretary Farnsworth suggesting 
an amendment of the by-laws of the Section as regards the election 
of State Vice-Presidents. The Secretary of the Section was therefore 
directed to prepare an amendment providing that each state should 


be entitled to a Vice-President of this Section, and that such Vice- 
Presidents should be elected by members of this Section in attend- 
ance at the annual convention of their state associations, or in the 
event of the failure of the delegates of any state to so elect, the 
President of this Section shall be empowered to fill the existing va- 
cancies. It was at this meeting that the decision was reached to 
depart from former practice in making up our programme for the 
annual meeting and do away with the set speech. It was arranged 
to substitute for it a discussion to be led by one of our own num- 
ber and participated in by others. Several subjects were proposed, 
and after due consideration the one you find named in your pro- 
gramme was selected. Mr. A. A. Jackson was asked and consented 
to lead, and a number of others have agreed to take part. It is be- 
lieved that those attending this meeting will not only be well enter- 
tained, but out of the discussion will learn something which will be 
of value to them in the future conduct of their business. 

At the same meeting the arrangement was made for the change re- 
cently put into effect in the New York office, which change is re- 


sponsible for the presence here today of Mr. LeRoy A. Mershon as 
Secretary of the Trust Company Section. 
At each of the meetings much routine business was transacted and 
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many reports received. details of which are too minute and volumin- 
ous to submit here today, and the ground has been prepared for much 
constructive work to be accomplished hereafter. 

Steady progress has been made in the prosecution of suits brought 
to test the right of national banks to perform a line of business 
heretofore confined to individuals or to eorporations organized especially 
for the purpose. In one state a decision has been handed down by 
the highest court and in another by a lower court sustaining our 
contention that the Federal Reserve Board had no authority to grant 
fiduciary powers. Details regarding these decisions and the status 
of other cases brought by the trust companies of the United States 


will be furnished you later by the committee having the litigation 
in charge. We do not deem it improper to record here our surprise 
that notwithstanding the probably grave consequences, the Fedrral 


Reserve Board continues to grant in large numbers 
permits to national banks to transact trust business. 
After consultation with many of those who have attended the func- 
tions regularly, the date of the Trust Company banquet was advanced 
from May to February. The change seems to have been justified, as 
there were present at this year’s banquet a considerably greater 
number than ever before. 

In July Mr. R. L. Rutter, 
tendered his resignation as a 
resignation was accepted, 


their so-called 


because of press of other business, 

member of this committee. The 
and Mr. John W. Platten of New York 
was selected to fill the vacancy thus created. Another resignation 
Was occasioned by the retirement of Mr. Thornton Cooke from the 
trust company field to accept the presidency of the Mid-West National 
Bank of this city. Since Mr. Cooke’s term of offi¢e would have 
expired with this meeting, the place has not been filled. 

In common with other financiers throughout the world trust company 
men are being called upon almost daily to face new conditions and 
new problems brought about largely by the European war. So far, 
these changed conditions have been faced boldly and complicated 
situations handled with skill. Therefore, while the outlook for the 
future seems complex and uncertain, we believe the achievements of 
the past should give us confidence and courage to look forward with 
optimism. 

Perhaps one of the greatest dangers with which the immediate 
future is confronted is the speculative hysteria resulting from the 
presence of too much money. More than ever before, wildcat schemes 
are being developed and sold to the public, and it is a common sight to 
see in the daily, weekly and monthly periodicals, advertisements of 
stocks and bonds of companies for the existence of which there is 
no business justification. In addition to the foregoing, investments 
are being offered in certain existing industrial organizations the stocks 
of which have been increased on the basis of present inflated earnings 
without due regard to property values. 

As the investment by innocent persons in such speculative ventures 
may result disastrously. it seems to us that unless all bankers turn 
in and use the power which they undoubtedly possess to discourage 
such promotions, there will eventually result an agitation for the 
correction by law of the abuses arising therefrom, and in the endeavor 
to legislate, the matter may be carried so far that deserving and 
honest undertakings may suffer. 


Report of Committee on Legislation, by Uzal H. McCarte 

There has been little of active work for your Committee to engage 
in since its last report, the matters in interest being mostly, if not 
entirely, in the control and under the care of the counsel employed 
by certain of the trust companies in the country who are testing the 
constitutionality of paragraph eleven, section K of the Federal Re- 
serve Act, which paragraph attempts to grant trust company powers 
and functions to national banks. The practical result of the action 
of the Committee in so testing this section has been to at least defer 
any general attempt on the part of national banks to engage in this 
business. It may be that some national banks are endeavoring to 
do this business in smaller localities, but in the larger cities through- 
out the country there is no noteworthy instance of a national bank 
undertaking this class of business, though many have been granted 
power so to do by the Federal Reserve Board. 

The present legal situation is that in Illinois and New Hampshire 
the courts have held that national banks cannot exercise fiduciary 
powers in those states. In Massachusetts a suit by the Attorney 
General is pending and at issue and will be brought on for hearing in 
the fall. 

In Pennsylvania proceedings against the act have not been instituted 
for the reason that no national bank in that state is exercising fidu- 
ciary powers. 

In New Jersey the Attorney General is unwilling to commence pro- 
ceedings except upon the ground that to exercise the privileges would 
be in violation of the state law. Arrangements 
your committee to test in New Jersey the constitutionality of the 
act through a friendly suit between a trust company and a national 
bank. Both parties to the issue joined in a petition to the Attorney 
General of the State, requesting, as is necessary in such cases, the use 
of his name to begin such action, but either for political or other 
reasons he refused to grant the request, his action being most unusual 
and unheard of, when, as in our case, both parties joined in the 
proceeding. 

The question has been argued in Michigan before the Supreme Court, 
and a determination thereof is expected at the opening of the fall term 
of that court, it having adjourned for the summer without handing 
down a decision. 

The expense of this litigation has thus far been borne by a few 
of the trust companies which undertook the obligation in behalf of 
the trust companies of the country, and while the contest for obvious 
reasons has not been raised by the Trust Company Section but rather 
by individual institutions that are members of the Section, nevertheless 
the benefits that may be gained will be to the advantage of all the 
trust companies of the country. Your Committee is accordingly in- 
formed that a notice will shortly be sent to the trust companies 
of the United States, requesting them to reimburse the committee for 
the expense of the litigation in proportion to the capital of these 


have been made by 
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different institutions, and your Committee earnestly recommends to 
the trust companies of the country that they promptly respond to the 
special committee’s financial request to the end that the expense 
may be met by those most interested in the results, so that through a 
broad and general contribution the burden will be distributed in such 
a way as to work a hardship on none, 

The cases thus far instituted in the several states will, of course, 
have to be carried to the Supreme Court of the United States for 
final adjudication before your Committee’s work is finished and con- 


siderable time must therefore elapse before this final result can be 
reached. Your Committee, therefore, would suggest that it be con- 
tinued in office and that the recommendations referred to in this 
report be given your favorable consideration. 
Report of Protective Laws Committee 
During the past twelve months only eleven states have held 


regular Legislative Sessions, so that opportunity for activity on the 
part of the Committee has been limited. j 

Five of these States—Rhode Island, New York, Maryland, Ken- 
tucky and South Carolina, took no direct action either for or against 
Trust Company interests, and a member of the Committee considers 
this result to be something in the nature of a victory. 

Georgia authorized its State Banks and Trust Companies to transact 
business in acceptances and passed a Usury Act, restricting the penalty 
for violation to loss of the entire interest. 

Mississippi finally passed the Uniform Negotiable Instruments Law 
and provided additional penalties for violation of its Banking Laws 
by officers and directors of Banks. Regulations were adopted provid- 
ing for the investment of the State Bank Guaranty Funds in multiples 
of $10,000 and the guaranty was extended to include Cashier’s checks, 
certified checks and sight exchange. 

In Louisiana a number of improvements were made in banking laws 
relating to reserves, authority and duties of State Bank Examiners, 
ete. None of the legislation provided any new protection in Trust 
Company affairs. 

Massachusetts empowered Trust Companies to accept drafts and 
issue letters of Credit, and also passed an Act permitting deposit of 
Trust Funds in Trust Companies and providing for a limit and in- 
crease in Capital Stock of Trust Companies. The Legislature of this 
State was willing to permit the appointment of National Banks as 
Trustees, Administrators and Executors, but the act was vetoed by 
the Governor. 

In New Jersey any corporation organized under the Act entitled 
‘“An Act concerning Trust Companies ’’ approved March 24, 1899, 
is now permitted to take over and continue the business of any Bank 
heretofore organized and may use the word ‘‘ Bank’ or ‘‘ Banking ’’ 
as part of its Corporate title. 

In Virginia an Act was passed which enables a Bank doing a Trust 
Company business to omit the word ‘‘ Trust’’ from its Corporate 
name, Acceptances were authorized and regulations governing them 


were provided. 
The Committee has had correspondence during the year with the 
membership of other Committees of this Association, and other 


organizations asking its assistance in the passage of legislation in the 
several States and at Washington. In a majority of these cases 
your Committee has been pleased to give aid in the extent of its 
abilities. The Chairman attended a joint meeting in Washington of 
the Bill of Lading Committee of this organization and of the American 
Bar Association, which meeting has resulted in the passage of 
legislation advocated. 

In view of the increase in our foreign trade—present and prospective 
—it is suggested that Trust Company officials might, with profit 
to themselves and their clients, give consideration to the establishment 
of Branches in foreign Countries. 

. Respectfully submitted, 
E. D. HULBERT, 
J. C. DRAKE, 
ISAAC H. ORR, 
RALPH STONE, 
LYNN H. DINKINS, 
Chairman, 


Report of Secretary of Trust Company Section 


The Financial Statement from August 15, 1915, to August 31, 1916, 
is as follows: 


CREDITS 
Sept. 9, 1915, By 
Council 
Received 


Appropriation of Executive 


uaa Ae acer bs he seee he cake kelaree Ve eee 
from Sale of Trust Company Proceed- 


ETS Re ee ee ee ae 60.60 
Received from Postage and Stationery........... 40.00 
Received from Sale of Trust Company Laws...... 1.00 

$8,176.60 
DISBURSEMENTS 
NN OI Le a ales be Syd ea $3,936.40 

nome OE. Peeesings ~~ SOAR A. 66 aki nc < calened beeen 1,043.47 
Executive Committee Meetings................. 723.08 
ee FEE EET OE ERE PET Ce 616.07 
RR 2 tye ate accel Rak aX aoc atc a  etalatane and rel ke ie aed 605.04 
Postage, Stationery and Printing............... 271.20 
Loving Cup for Retiring President............ 125.00 
Oe ogo ae tae seed Chew oe chteadh ches 72.00 
Ee TOT POOR OE See 52.00 
DE. <i. ae aia ain @.ae. 6 aia okies Meee Hale <ate 17.69 
RPS ere EE ee re eee ope eee 10.31 


7,472.26 





Credit Balance 


: $704.34 








Detailed Report of Proceedings. 


Twenty-first Annual Meeting TRUST COMPANY SECTION, Held at Kansas City, September 26, 1916. 


KANSAS City, Tuesday, September 26, 1916. 

John H. Mason, Esq., acting President, in the Chair. 

Leroy A. Mershon, Secretary. 

The President called the meeting to order at 2:30 P. M. 

THE PRESIDENT: - We will open our meeting with prayer. 
(Invocation was said by the Reverend Charles R. Nisbett, the 
pastor of the Central Presbyterian Church of Kansas City.) 

THE PRESIDENT: The next order of business is the Annual 
Report, which as your President, I will submit to you. 


Annual Address of the President, John H. Mason 
To the Members of the 
Trust Company Section of the 


American Bankers Association: 


I look upon each meeting of the Trust Company Section of the 
American Bankers Association as marking another milestone in our 
banking progress, and today I extend a most hearty welcome to you all 
upon the occasion of our Twenty-first Convention, and I know of no 
more fitting place for our meeting than this progressive and beautiful 
City. Since our last meeting held just about a year ago in Seattle, 
complex and varied conditions have confronted the bankers throughout 
this Country, however, the year has been one of marked progress for 
the Trust Company Section, the details of which will be set forth 
in the reports to be submitted to you by the Chairmen of the various 
standing Committees, and I will, therefore, not detain you by reciting 
them. 

You will no doubt recall that at the Convention held in Seattle 
last Autumn there was adopted an amendment to the By-laws of the 
Association whereby Federal Legislation was placed in the hands 
ef the Federal Legislative Committee of the American Bankers Asso- 
ciation and the Sections were required to present their views to that 
Committee. In a way there was practically no legislation enacted in 
Washington that had a very vital bearing upon the Trust Companies. 
However, as We are part of the Banking Fraternity, and a very 
important part, there was considerable legislation enacted which at 
least, in an indirect way, affected our interest and our clients, and I 
take this occasion to most heartily commend the splendid work of Mr. 
Oharles A. Hinsch, the Chairman of the Federal Legislative Committee, 
and I think that the Committee deserves our thanks for its activities. 
To it belongs, certainly, considerable credit for the passage of the 
Kern Bill amending the Clayton Act in its provisions in regard to 
the Interlocking Directors. In addition it assisted in the defeat of the 
Clark amendment to the Philippine Bill which, in my opinion, would 
have jeopardized the investments of many of our Institutions, as well 
as our citizens in approximately $16,000,000 of the Philippine Bonds. 
Only recently, I think it was mainly through the Committee’s efforts, 
that the Special Tax of One Dollar per $1,000 on the capital and 
surplus of all Banking Institutions of the United States, which was 
provided in the Kitchin Revenue Bill, was amended and reduced to 
Fifty Cents per $1,000. 

I am one of those who believe that the future holds out great 
promises for the Trust Companies of the United States. I think 
they must broaden their field of endeavor and adapt themselves to the 
ehanging conditions that are occurring constantly, so that they may 
render the best possible service in their community, and in addition 
they must take their part in international finance. 

Insofar as the Federal Reserve Act is concerned, I have yet to 
find in it any provisions sufficiently attractive to induce the Trust 
Companies to enter. I do believe, however, that there is a field for 
both the National and the State Banking Institutions, and there is 
absolutely no reason why they should not work in unison and thereby 
render the best of service throughout this Country. 

I rather fancy that two of the most perplexing questions confront- 
ing the Banker of today are: ‘* The Conflict Between Labor and 
Oapital ’’ and the ‘‘ Financial Position of This Country After the 
War.’’ Just prior to the European conflict, in my opinion, Great 
Britain was losing its preeminent position in the trade world, and I 
think, to a great extent, it was due to the Labor Organizations. No 
organization can possibly make the inefficient efficient, but they may 
legislate to bring the productive power of the efficient down to that 
of the inefficient and thereby bring upon themselves calamity. There 
is absolutely no argument on the point that Capital can get along 
without Labor, neither is there any argument that Labor can get 
along without Capital, and yet it seems to me that both at times 
farce *+his truth. Then again, neither can get along without brains, 
nor without due regard for the public interest and welfare. Capital 
is organized and mobilized in this Country, and I believe that Labor 
should do the same, but in addition, its organizations should be in- 
corporated and held responsible for their acts, as well as the Industrial 
and Railway corporations, and no legislation, either State or Federal, 
should be enacted that favors either one or the other, and I regret 
to say that such legislation has been enacted, and I trust the near 
future will see such laws repealed. The laborer does not need 
favoritism, all he needs is justice, and it behooves you and me to 
use whatever influence we may have with both our State and National 
Legislators that laws granting him justice shall be enacted and no 
others. 

What factor will the United States be in international finance when 
the European conflict ends? It is only necessary to consider the 
phenomenal figures that our export trade has amassed, and in addition 
(‘4e foreign credits and loans which we have made since the beginning 


of the War, to fully realize that this stupendous balance will consti- 
tute a gold reserve that for a long period will prevent an outflow of 
the yellow metal. Since the war the United States has imported 
$730,000,000 in gold and has paid back a considerable amount of its 
previous borrowings, increased its foreign trade by $2,250,000,000 
yearly, and loaned to foreign countries $1,500,000,000, so that the 
Dollar now has replaced to a considerable extent the old sovereignty 
of the English pound. 

Insofar as a default upon the part of England, France, Russia or 
Germany on any of their external obligations is concerned. I do not 
believe there is the slightest reason for any apprehension. With hardly 
an exception, the Bankers who have made a special study, or are 
in any way familiar with the vast resources of the warring nations, 
unhesitatingly state that not one will become bankrupt, and I think 
they are right. 

Great as has been our export trade, it will yet be greater, and for 
a year at least we must vastly increase our output of farm and factory 
products. Every man today has new and larger opportunities. The 
farmer and the manufacturer has a better market for his product and 
the American Banker has an opportunity to become a factor in the 
rehabilitation of the finances of the world. 

However, upon the Banker rests great responsibilities and I hope 
he will meet them, and judging by the events of the past two years, 
I think we have every warrant to believe that he will. It will require 
continued labor, more efficiency and greater progressiveness than ever 
before, then the reward will surely be the reaching of a zenith of 
prosperity in the United States that should carry us forward and 
establish us as one of the dominant factors in international finanee 
for many years to come. 


THE PRESIDENT: The next order of business is the report 
of the Executive Committee, by Mr. Frank W. Blair, 
Chairman, 


your 


Report of Executive Committee 

[This report is printed on page 175.] 

THE PRESIDENT: Of course, the report of the Executive Com 
mittee will take the usual course, and be spread on the minutes. 
It is not necessary to have a motion. 

The next subject on our program is the Report of your 
Legislative Committee, which will be submitted by Mr. Mce- 
Carter, Chairman of that Committee. 


Report of Committee on Legislation 
[See page 175 for this report.] 


Mr. McCarRTeER: Mr. President, if I might say a word with 
regard to that report, the question naturally arises—how much 
is this litigation going to cost? We do not know. We have 
expended thus far between six and seven thousand dollars. 
We have not received our full bills yet for the Supreme Court 
statement and arguments that have been held, and as it will 
have to go before the Supreme Court of the United States, it 
is probable that we will spend before we get through some- 
where between $20,000 and $25,000. 

It is thought by the Committee having this in charge, which 
you understand is entirely separate from this Section, though 
we are all members of the Section, that a notice should be 
sent to each and every trust company, that is, trust companies 
of a capitalization of $100,000, so much, and above $100,000 so 
much, and by so doing, a fund can easily be raised to meet this 
entire expense that a few of us who have underwritten the ex- 
pense should not be subjected to the burden for the benefit of 
all, 


THE PRESIDENT: Fellow members, we have just had Mr. 
Lynch, the President of the American Bankers’ Association, pay 
us an afternoon call, and I am sure you will all be very glad 
to permit a break in the order of the program, in asking him 
to say a few words. 

JAMES K. LyNncH (President, American Bankers Associa- 
tion) : Mr. Chairman and Gentlemen: It seems to me it would 
be a little more politic to allow me to sit here a little while 
and find out something about the trust companies; that is what 
I will have to do, to receive some instruction. 

THE PRESIDENT: Gentlemen, he knows all about it. 
the way he always talks, 

Mr. LYNCH: 


That is 


My statement was correct. As you have al- 
lowed me to break into the program I won’t consume much of 
your time; but I wish to say that I am very much pleased 
to learn now from the statement made by Mr. McCarter, that 
the trust company authorities are going to take on new activ- 
ities this year. ‘This is a most important Section, probably 
the most. It is the oldest and has done already a great deal 
of valuable work. There is no question but that there is much. 
more that it can and will do. 





TRUST COMPANY 


I certainly have no instructions to give you and no informa- 
tion and no advice, because my experience has been all along 
the lines of commercial banking. 

I am aware that the trust companies are doing a great deal 
of commercial banking, nevertheless, I feel that the great trust 
companies throughout the country will remain as they are, 
as trust institutions, with the banking more or less supported. 
It appears to me that in doing that they are more nearly 
carrying out the purposes for which they are intended. When 
the trust company becomes an active competitor in the busi- 
ness in commercial lines, it takes on a degree of hazard, which 
it may be fully competent to care for; but nevertheless, I think 
would have an effect on the minds of those people who are 
contemplating the bestowal of trusts. It seems to me it must 
inevitably follow that it should be so; so that I believe in the 
end the trust company will find its greatest success by staying 
pretty closely to the lines of conservative investors, I think, 
and the handling of the trust company’s business, 

I certainly wish your Section a very great measure of suc- 
cess. It has already made for itself a name that is valuable, 
and I have no doubt you will continue the same. 

Mr. McCartTer: I move that the Section report its appre- 
ciation of the compliment made to it by the President of the 
general Association by a vote of thanks expressed by rising. 

THE PRESIDENT: The motion is unanimously carried as I do 
not see anybody sitting down. 

Mr. McCartTer: Mr, President, due to the slight interrup- 
tion we had from the routine business, I do hope that the 
recommendations contained in the report of the Legislative 
Committee will not be overlooked. I think that if the Section 
records itself as approving of the plan which the Committee 
made up of individual members, has in mind, it will assist 
largely that Committee in the collection of the expenses which 
are necessary for this situation. 

I hope that the recommendations therein will at least receive 
some attention and not be passed by without any. 

Mr. WILLIAM C. HEPPENHEIMER: I move the report of the 
Committee be approved, and the notice sent out accordingly 
to all the trust companies. 


Mr. A. A. JACKSON: I second that. 
(The motion was carried.) 
A VoIce: Mr. President, I also have a motion that the Com- 


mittee on Legislation be continued. 
THE PRESIDENT: 


That will come up in the regular order of 
business. The next 


matter on the program is the report of 
the Committee on Protective Laws, to be submitted to you by 
your Chairman, Mr. Lynn H. Dinkins, who I might say has 
been the Chairman of that Committee ever since it has been 
formed. 


Report of Protective Laws Committee by Lynn H. Dinkins 

{This report will be found on page 175.] 

THE PRESIDENT: Gentlemen, I had intended after Mr. Blair submit- 
ted his report, as Chairman of the Executive Council, in which he 
refers to the fact that Mr. Rutter retired from our Executive Com-- 
mittee, and that Mr. Platten was appointed in his place by the 
Executive Committee, that it is necessary under the By-Laws, if it is 
the wish of this meeting, and I sincerely trust it is, to continue Mr. 
Platten, for the unexpired term of Mr. Rutter, and that a motion 
to that effect be made as that action must be confirmed at the meeting, 
as he only continues for one year, and he was elected to take Mr. 
Rutter’s place, which does not expire until a year from now. 


Mr, Ruopes: I move that accordingly. 


Mr. HEPPENHEIMER: I second that. (The motion was carried.) 

THBP PRESIDENT: The motion is carried, and Mr. Platten will serve 
for the unexpired term of Mr. Rutter. We have now the Report of 
our Secretary, Mr. LeRoy A. 

Tue SECRETARY: 
August 31, 1916, 


Mershon. 
The financial statement from August 15, 1915, to 
inclusive, is as follows: 


Report of the Secretary 


Gentlemen, you 
What is your pleasure? 


THE PRESIDENT: 
Secretary. 


have heard the report of the 


Mr. DINKINS: I move it be received and filed. 


A Voice: I move that the Auditing Committee take up the account. 

THE PRESIDENT: It goes through the audit of the General Secre- 
tary’s Office of the parent Association, and we are so well audited that 
I might say that all we have left after the year is over—and I see Mr. 
Lyneh laughing at me, we turn back to the parent Association, so I 
think it is pretty well audited. All those in favor of the report of the 
Secretary, that it be adopted and filed, will please say aye. (The 
resolution was carried.) 

I suppose we are all interested in expediting the business of this 
Section as much as possible, and to accomplish that it would be 
well for us to appoint a Nominating Committee whose duty it shall 
be to lay before you gentlemen five names to be acted upon to fill 
the terms expiring at this meeting. 

Mr. A, A, JACKSON: I move such committee be appointed. 

(The motion was seconded and carried.) 


THE PRESIDENT: The Chair will appoint on that Committee, Mr. 
Jackson, Mr. Mardwald, Mr. Cooke, Mr. Rutter, and Mr. Rhodes. 

The next business on our program is the discussion of the Standard- 
ization of Charges for Trust Companies’ Services. Mr. Jackson, we 
shall be very glad to hear from you. 


_ By-laws will then read as follows: 





SECTION. 177 


“Standardization of Charges for Trust Company Services’? 


[The remarks under this head by Mr. Jackson and others, as well 


as the action of the meeting on the question, will be found on pages 
170 to 174.) 


ELECTION OF MEMBERS OF EXECUTIVE COMMITTEE 
THE PRESIDENT: I1 see that our Chairman of our Nominating Com- 
mittee has returned from his consideration of the nominees for the 
offices that have been made vacant here, and I will ask him if he is 
ready to submit his report? 

Mr. A. A. JACKSON: Yes, sir. Mr. 


President: Your Committee 
in considering the 


names for presentation to this convention gave 
thought to the fact that it was the desire of all of us to have men 
of prominence and men of ability and men who would come and attend 
our meetings, and they have come to the following conclusions—I 
now present to you the following names, five in all: 

Edward D. Hulbert, President of the Merchants’ Loan and Trust 
Company, Chicago. 

William C. Heppenheimer, President of the Trust Company of New 
Jersey, Hoboken. 

John W. B. Bausman, President Farmers’ Trust Company of Lan- 
caster, Pennsylvania, and President also of the Pennsylvania State 
3ankers’ Association. 

Seward Prosser, President Bankers’ Trust Company of New York. 
W. T. Kemper, President of the Commerce Trust Company—of this 
most beautiful and hospitable city of Kansas City. 

That is the unanimous decision of your committee. 

Mr. —: Might I ask for what offices those gentlemen are named? 
Tur PRESIDENT: They are nominated for the five vacancies occur- 
ring in the Executive Committee of the Trust Company Section to serve 
for three years from their election. Gentlemen, you have heard the 
report of your committee, what is your pleasure? 

Mr. —: I move you that the report of the Committee be adopted, 
and those members named on the Committee be elected. (The motion 
was carried.) 


REPORTS OF VICE PRESIDENTS 


The next matter on the program is the report of the various vice 
presidents from the different states. 

[We omit these reports since after a few responses it was arranged 
to have such of the vice presidents as cared to make reports submit 
them in manuscript to the Secretary.] 

THE PRESIDENT: In arranging the program for our Section meetings 
this year it was necessary to confine ourselves to one session. As a 
rule we have met in the morning, and again in the afternoon, and 
I do not know whether I will make myself very unpopular or not, 
but I wish to say that time is passing rapidly and we have a long 
program to carry out. If no one of the Vice-Presidents desires to make 
a verbal report, we would be glad to have the reports submitted in 
manuscript to the Secretary, but if anyone wants to make his report 
verbally we would be glad to hear them, but we have a long list here 
and if it meets with the approval of the meeting I think we had 
better dispense with the reading of them and file them with the 
Secretary. 

METHOD OF ELECTING VICE PRESIDENTS 

I have a few things here which I wish to bring to the attention 
of the Section. At the Spring Meeting of the Trust Company Section 
held in May, this bill was approved for action by the Kansas con- 
vention. The gist of it is that every State in the Union shall be 
entitled to a Vice-President in this Trust Company Section of the 
American Bankers’ Association whether they have one or one thousand 
branches. That Vice President shall be elected by the State Associa- 
tion. If the State Association fails to elect a Vice President then 
the members of the State Association elect them, then the Vice Presi- 
dent must be elected by the Trust Company men and not the Bank 
men. If they fail to elect, then the Vice President is appointed 
by the Vice President of this Association. This is a long amendment. 
I move we adopt it as written. (Motion to that effect made, 
seconded and carried.) 

The text is as follows: 

September 15, 

Colonel Fred. E. Farnsworth, General Secretary, 
American Bankers Association, New York City. 

Dear Colonel Farnsworth: 

At the Spring meeting of the Executive Committee of the Trust 
Company Section, held on May 8, 1916, the following amendment to 
the By-laws of the Trust Company Section was approved for action 
at Kansas City: 


1916. 


August Journal, 1916. 
AMENDMENT TO BY-LAWS 


In accordance with the resolution of the Executive Committee an 
amendment to the By-laws of the Section will be presented at the 
coming meeting in Kansas City. This amendment refers merely to 
the election of state vice-presidents, and it is made to conform more 
closely with the By-laws of the other Sections. If amended, the 

(The part amended ig the part in 
brackets, and the new part immediately follows.) 


BY-LAWS OF THE TRUST COMPANY SECTION 


Section 1. The administration of the affairs of the Section shall 
be vested in a President and a First Vice-President of the Section 
and an Executive Committee. {From each state from which there 
shall be at the time of an annual meeting five trust companies which 
are members of the American Bankers Association there shall be 
elected a Vice-President of the Section. Any state having less than 
five trust companies, all of which are members of this Section, shall 
be entitled to a Vice-President. In states having trust company asso- 
ciations, a Vice-President of the Trust Company Section of the Amer- 
ican Bankers Association shall be nominated and elected at the an- 
nual convention of such state association. Such election shall be 
certified by the Secretary of the state association to the Secretary 
of the Trust Company Section. 

In states not having a seperate trust company organization, but hav- 
ing a State Bankers Association, a Vice-President shall be elected by 
a majority vote of trust company representatives, whose companies 
are themselves members of the Trust Company Section of the Amer- 
ican Bankers Association, in attendance at the annual convention 
of the state bankers association. Such election shall be reported to 
the state convention. Certification of such election shall be forwarded 
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to the Secretary of the Trust Company Section by the secretary of 
the state bankers association within a reasonable time after said 
convention. 

Where a Vice-President for any state has not been named in either 
of the above ways the election of such Vice-President shall be left to 
the executive officers of the Trust Company Section. 

Each state shall be entitled to a Vice-President of the Section. Such 
Vice-President shall be elected by the trust company delegates, whose 
banks are themselves members of the Trust Company Section of the 
American Bankers’ Association, in attendance at the annual convention 


CONVENTION. 


Rhode Island: 


Aram J. Pothier, Texas: 

President, Union Trust Com- Virginia: 

pany, Providence. Washington : 
South Carolina: West Virginia: B. T. Neal, Jr., 
South Dakota: Assistant Treasurer, Union 
Tennessee: J. M. Fink, Cashier, Trust & Deposit Company, Par- 

Banking - & Trust Company, kersburg. 

Jonesboro. 


Wisconsin : 


of the state bankers association of their state. 


In the event of failure 





to so elect, the Vice-President shall be appointed by the President of 
the Section. These Vice-Presidents shall hold office from the annual 
meeting of the Section next following their election or appointment 
until the next annual meeting of the Section. The state Vice-Presidents 
shall act in an advisory capacity to the Executive Committee, but shall 
not be entitled to vote. . 

The Executive Committee shall consist of fifteen members in addition 
to the President and First Vice-President, who shall be ex-officio mem- 
bers of such Executive Committee, and ex-Presidents if still members 
of the Association, shall also be members ex-officio for three years 
after the expiration of their term of office. ? 

The President, First Vice-President and members of the Executive 
Committee shall serve until their successors shall be chosen or ap- 
pointed, but shall not be eligible for re-election for the period of one 
year after the expiration of their respective terms of office. 

The Executive Committee shall elect its own Chairman from among 
its members, and shall also select a Secretary of the Section, who may 
or may not be a member of the Section. 

The Executive Committee shall, as soon as may be after its or- 
ganization, divide itself by ballot into three classes of equal number, 
designated as the first, second and third class, of which the first 
class shall remain in office one year, the second class two years and 
the third class three years, and at each annual election members of 
the Executive Committee shall be elected for a term of three years 
to fill the vacancies created by the retiring class. 

The Executive Committee shall have power to fill vacancies until 
the next annual meeting, and may adopt all necessary rules for the 
business of the Section. 

The President and First Vice-President shall represént the Section 
on the Executive Council of the American Bankers’ Association (adopted 
October 138, 1914.) 

In order that this amendment become effective it is, of course, nec- 
essary that it be approved by the Executive Council, after which it 
will be adopted at the regular annual meeting of the Trust Company 
Section. 

Very truly yours, 
SECRETARY. 


ELECTION OF VICE PRESIDENTS 


I have here a list of the vice-presidents. 
I would suggest that they all be approved as written down here. 
(Motion to such effect made, seconded and carried.) 


TRUST COMPANY SECTION Kentucky : 
Louisiana : 
Vice-Presidents elected by State Maine: E. A. Butler, President, 


Bankers Associations Rockland Trust Company, Rock- 


Alabama: land, Maryland: F. G. Boyce, 
Arizona: Vice-President, Mercantile Trust 
Arkansas: Charles G. Henry, & Deposit Company, Baltimore. 
President, Arkansas Bank & Massachusetts : 
Trust Company, Newport. Michigan: Robert D. Graham, 
California : W. oD. Longyear, President, Grand Rapids Trust 


Cashier, Security Trust & Sav- 
ings Bank, Los Angeles. Asso- 
ciate Member, Trust Company 


Company, 
Minnesota : 
Mississippi: a. 


Grand Rapids. 


M. Hartfield, 


Section. President, Merchants Bank & 
Colorado: J. V. Cockins, Vice- Trust Company, Jackson. 
President, Central Savings Bank Missouri: E. W. Moore, Treas- 
& Trust Company, Denver. urer, Pioneer Trust Company, 
Connecticut: W. P. Bryan, Secre- Kansas City. 

tary, Colonial Trust Company, Montana: O. W. Allen, Cashier, 
Waterbury. American Bank & Trust Com- 
Delaware: 


pany, Billings. 

Nebraska: 

New Jersey: Bird W. Spencer, 
President, Peoples Bank & Trust 
Company of Passaic, Passaic. 

New York: A. W. Loasby, Presi- 
dent, Trust & Deposit Company 


District of Columbia: 

Florida: H. G. Aird, Vice-Presi- 
dent Guaranty Trust & Savings 
Bank, Jacksonville. 

Georgia: F. §S. Etheridge, Presi- 
dent, Atlanta Trust Company, 


Atlanta. of Onondaga, Syracuse. 

Idaho: North Carolina: 

Illinois : Ohio: F. J. Woodworth, Vice- 

Indiana : President, First Trust & Savings 

Iowa: F. O. Fisher, Vice-Presi- Bank, Cleveland, Ohio. 

dent, Security Savings Bank, Oregon: William Pollman, Presi- 
Cedar Rapids. Non-member, dent, Baker Loan & Trust Com- 


Trust Company Section. 

Kansas: Sheffield Ingalls, Presi- 
dent, Commerce Trust Company, 
Atchison. 


pany, Baker. 

Pennsylvania: Montgomery Evans, 
President, Norristown Trust 
Company, Norristown. 


GROWTH OF TRUST COMPANY RESOURCES 


Mr. PLATTEN: Mr. President, may I suggest that I have some in- 
formation in regard to trust companies? We have statistics of all 
the trust companies for 13 or 14 years. Mr. McCarter gave us 
the figures last year and they were notable. This year they are more 
notable. The total resources amounted to six billion, three hundred 
million. This year it was $7,600,000,000, an increase of $1,300,000,- 
000, in the total resources of the trust companies of the United States. 

MR. ———: How does that compare with the national banks? 

Mr. PLATTEN: I did not get it last year. We have 150 more trust 
companies reporting; at the same time the increase in the various 
states, and particularly in the West is noticeable. New York leads off 
with $500,000,000 increase as compared with last year, and compared 
with 1914 it is $1,750,000,000. 

THE PRESIDENT: I am sure we are all glad to learn of these very 
pleasing statements which Mr. Platten has just favored us with. 





NOMINATIONS AND ELECTIONS 


The next order of business is the Election of Officers for the Coming 


Year, and the Chair is prepared to recognize anyone desiring to make 
a nomination. 


Mr. ZENN: I nominate for the office of President for the ensuing year 
Mr. Uzal H. McCarter. 


Mr. JACKSON: It gives me much pleasure and great privilege to 
second that nomination, as I have been associated so long with Mr. 
McCarter, and I know so well his executive ability and his prominence 


in every way, that I take pleasure in seconding the nomination. 


THE PRESLDENT: The Secretary advises me that he has cast one 
ballot for the Association in favor of Mr. McCarter, and I have the 
honor to announce that Mr. McCarter has been elected President of the 
Association. (Mr. McCarter is called to the rostrum.) 

PRESIDENT-ELECT MCCARTER: I have been looking 


forward to this 
for many years. 


It is an honor to be President of the Trust Company 
Section of the American Bankers’ Association, to which any man, re- 
gardless of his business association or relations in life, may honestly 
aspire to; and if he receives it, he should be justly proud that he has 
acquired it. 

I particularly appreciate the nomination coming from my own state, 
for they knew me best there; and the responsibility will lie with them 
if they have made a mistake. 

I have been engaged in the work of the Trust Company Section for 
many years. It has been a great delight to me. I bespeak the full 
co-operation of all with the Chairman of the Executive Committee 
and with the other officers during the coming year. 

Mr. Mason (addressing the retiring President), I believe you receive 
a decoration here too. [The retiring President received a smoke box 
and expressed his appreciation in a mirth provoking manner. ] 

THE PRESIDENT: The next order of business is the election of a 
Vice-President of the Section. 


Mr. Dixon: As first Vice-President of this Association I wish to 


place in nomination a man who has been my friend for many years 
a man whom I am sure everyone will be pleased to see in the office— 
Mr. Frank W. Blair. (Moved, seconded and carried that the Secretary 
cast one ballot electing Mr. Blair.) 

THD PRESIDENT: It has been my privilege to work alongside Mr. 
Blair during the past year and for several years in the work of the 
Association, and I am sure no wiser act could be done by the con- 
vention than to nominate and elect him as our First Vice-President. 

Mr, FRANK W. BLarR: I thank you, gentlemen, from the bottom of 
my heart. I do not think there is anything more I can say. All I can 
add is, I am going to do my best. 

THE PRESIDENT: 
ficers, gentlemen. 


Is there any Unfinished Business to bring before the Section before we 
adjourn ? 


That concludes the election and installation of of- 


I should like to notify the old and the new members of the Ex- 
ecutive Committee that there will be a meeting in this room imme- 
diately on the adjournment of this meeting. 

Meeting adjourned. 
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One Hundred Years of Savings Banking 


Py Epwarp L. Ropinson, Vice-President Eutaw Savings Bank of Baltimore. 


The correct interpretation of a great movement is de- 
pendent upon a knowledge of the antecedent conditions 
which give it birth; one hundred years of savings bank- 
ing in the United States will be better apprehended if 
we sketch briefly some of the processes of human en- 
deavor by which in the fulness of time man was brought 
to realize that he is his brother’s keeper. Pauperism is 
a picture in which the somber tones prevail but the 
Master Artist with a kindly hand has mingled lights 
amid the shadows—evil is being overcome of good. 

To us the march of progress seems painfully slow; the 
pages of history appal us with the record of social ills; 
the poor we have always with us; likewise the vicious, 
the depraved and the unjust, all are in some degree 
products of a perverted social order. What has civili- 
zation wrought to overcome these inequalities of fate? 
Much in many ways and our task of recital takes us 
through Elysian fields of conquest. 

The first recorded savings banks were government 
affairs; Pharaoh and Joseph were the executive officers ; 
we read of them in Genesis, forty-first chapter; the seven 
years of plenty were utilized for gathering together at 
strategic centers Egypt’s wealth of grain; when the 
specter of famine stalked to and fro the reserves of these 
banks were released to the markets of the world; the 
providence of Joseph brought blessings to the people and 
legitimate gain to the nation’s treasury. In this event 
we have an accurate illustration of the savings bank 
principle; with one hand it reaches down to help the 
humble and the deserving and with the other it reaches 
up and bestows its largess upon the state. 

_ History tells us little of the progress towards miti- 
gating the many pangs of poverty, disease and distress 
until the latter part of the seventeenth century, when the 
dawn of a new day was just beginning to break; it is 
true that much private and public benevolence have from 
the earliest ages softened the sorrows of the unfortunate, 
but these efforts were not directed to the sources of the 
trouble—anesthetics were administered to the effects— 
the causes remained without treatment; the axe had not 
yet been laid to the root of the tree. The thrift instinct 
is heaven born; unhappy to relate, the creatures which 


we call inferior cultivate that instinct with greater fore- 
sight than we who have been made lords over created 
things; the animal kingdom by means of example—with 
a united voice—pleads with mankind to lay by in store; 
man alone is improvident and heeds not the warning that 
a day of reckoning and maybe a day of wrath is rapidly 
moving towards him; he alone is willing to trust to the 
kindness of destiny and refuses to offer hostages to 
fortune. 

Man must be persuaded to save; his complacency must 
be disturbed ; his social obligations must be made known 
to him; his thrift instinct must be stimulated and a 
proper channel must be provided through which it may 
find expression. 


EARLY EFFORTS TO EXTEND SELF-HELP. 


It is difficult to do exact historical justice to those who 
by common consent are associated with the origin and 
development of the savings bank idea ; efforts by the state 
and by the individual to relieve the constantly increasing 
menace of pauperism in France, Germany and England 
gradually brought forth many experimental remedies; 
Daniel Defoe’s brilliant imagination did more for the 
world than produce Robinson Crusoe; his biographers 
believe that he has many other claims to stand in the 
gallery of the immortals; he was born in 1660—256 years 
ago—but his views upon political and economic ques- 
tions would give him a respectable standing among 
students of modern problems; he was apparently a 
pioneer in advocating for women equal educational op- 
portunities with men—consummated in this country just 
200 years after he was born; he was far in advance of 
his day in advocating the abolishment of the cruel legal 
procedure of imprisonment for debt; he wrote on this 
subject feelingly, having himself failed disastrously in 
an extensive business venture; it must be said to his 
credit, however, that after effecting a compromise with 
his creditors, he later on honorably discharged his old 
debts in full; he urged the necessity of improved high- 
ways—the longest delayed of all his visionary schemes; 
he drafted plans for a Mutual Marine Insurance Society, 
a friendly benevolent society, and what is of greatest 
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interest to us—he proposed a pension plan for the work- 
ing classes so that a tranquil old age might be assured 
to the industrious through systematic contributions to a 
fund to be administered by the Government and drawn 
upon by contributors in their time of need and in pro- 
portion to their previous savings. All of these theories 
were advanced in a book produced by him in 1697 entitled 
Essays on Projects”; another treatise on similar lines 
was entitled, “ Giving Alms no Charity and Employing 
the Poor a Grievance to the Nation.” He was a prolific 
writer on many themes, a keen satirist, an enthusiastic 
controversialist and naturally in constant trouble; for 
one of his literary indiscretions he suffered fine and 
imprisonment and was publicly pilloried for three suc: 
cessive days. 

It is, of course, true that the awkward pension plan 
and for nearly six months there was no central govern- 
sition from the modern savings bank but the desideratum 
of each is the same—the banishment of poverty through 
a provident care for the future. Here at least is the 
savings bank in embryo. 


sé 


First ACTUAL EFFORTS 

The idea seems to have taken root first on the Continent 
in Brunswick, Germany, where a bank for savings was 
established in 1765; another was established thirteen 
years later, in 1778, in Hamburg which is still in exist- 
ence; following these came one at Oldenburg in 1786, at 
Loire, France, in 1790, at Basel, Switzerland, in 1792, 
at Geneva in 1794, and at Kiel in Holstein in 1796. 


First EFFrortTs IN ENGLAND 

No serious attempt seems to have been made in England 
towards forming a savings institution until 1797, one 
hundred years after Defoe had published his “ Essays 
on Projects ”; in that year Jeremy Bentham agitated the 
inauguration of a system of so-called “ Frugality Banks ” ; 
two years later, in 1799, the Rev. Joseph Smith put the 
plan in action at Wendover, Buckinghamshire; the 
Christmas Fund conception seems to have originated in 
this parish; the minister circulated proposals to receive 
sums on deposit from the working classes during the 
summer months when times were prosperous and to re- 
turn the amounts at Christmas with the addition of one- 
third, or thirty-three and one-third per cent., as a bounty 
from the depositor’s economy. To the Anglo-Saxon then 
belongs the credit for first suggesting the savings bank 
idea and to the Teutonic race for first giving a practical 
demonstration of its effectiveness. 

We shall now follow briefly the fortunes of the new 
institution in England until it waxed strong enough to 
be sent across the seas to America. In 1798 Miss Pris- 
cilla Wakefield established at Tottenham High Cross a 
Friendly Society for Women and Children, designed to 
afford annuities upon the attainment of a certain age, 
sick benefits and a burial fund; three years later its 
functions were enlarged to include a savings bank and a 
fund for loans. Rather an ambitious undertaking even 
for the modern “ uplifter!’’ Rapidly following the example 
set by Miss Wakefield, savings banks were established in 
London, Bath, Ruthwell in Dumfrieshire, Edinburgh, 
Kelso, Hawick, Southampton and other places. It should, 
of course, be borne in mind that the plans of all these 
banks were crude and unscientific, depending too largely 
upon the bounty of the benevolent people who organized 
them; most of them failed to attain their high purposes, 
but earnest and devoted minds were addressing them- 
selves to a heroic, humanitarian problem; they were 
working in the dark; but they had faith to believe that 
there was light ahead. 

Through the tedious processes of elimination and evo- 
lution there was visualized in 1810 a dream which long 
had been the heart’s desire of many who, like Abou ben 
Adhem of old, dearly loved their fellow men. At Ruth- 


well in Dumfrieshire, Scotland, the Rev. Henry Duncan 
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put into active operation in that year a “ Parish Bank” 
upon which the modern self-sustaining savings bank is 
patterned; its organization was simple and effective; 
he publicly and privately exploited his plan with the 
happy result of quickly and widely extending its bene- 
ficent principles; the “ Edinburgh Society for the Sup- 
pression of Mendicity ” learned of Dr. Duncan’s work 
and in 1814 the Edinburgh Savings Bank was organized ; 
this splendid institution is still performing a highly use- 
ful ministry to its community and ranks fourth in amount 
of deposits among all savings banks in the United King- 
dom. From this time on the banks began to multiply 
until in 1817 Parliament took the system under its con- 
trol and regulation; meantime the 
voluntary philanthropic and 
trusteeship had naturally crept in. Suitable legislation 
for their protection having been enacted, these trustee 
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savings banks were gradually established throughout 
England, Scotland, Wales and Ireland; in 1818 there 


were two hundred banks of this type in existence; all 
with private management but under state control. The 
system has always been kept under close governmental 
scrutiny and continues to prosper in the larger com- 
munities, but in the smaller districts is giving way to 
the post-office banks, inaugurated in 1861, which offer 
greater conveniences to their patrons; notwithstanding 
the diminishing number of the trustee banks, their re- 
sources continue to grow satisfactorily. 

The development of thrift unabated, and 
through the several classes of banks ready facilities exist 
almost everywhere for its encouragement. These numer- 
ous agencies for gathering the small savings of the in- 
dustrious poor have done much to develop the character 
of the sturdy and independent Briton and to make Lon- 
don the financial center of the, world. 


goes on 


CONDITIONS IN THE UNITED STATES AT CLOSE OF REVOLU- 
TIONARY WAR 

We shall now pass to a consideration of the conditions 
in our own country just prior to the importation of the 
savings bank to America. The War of the Revolution, be- 
gun in 1776 and lasting through seven weary years, left 
the colonies weak and impoverished. They had cheer- 
fully yielded up their all and counted not the cost too 
great for the freedom to work out their independent 
destiny ; they then undertook to deserve the liberty their 
arms had won—but “tasks in hours of insight willed 
through hours of gloom must be fulfilled.” 

At the close of the war in 1783 the public debt was 
$42,000,000 ; continental currency was worth only two per 
cent of its face value; Congress was actually impotent; 
no power to levy taxes had as yet been conferred by the 
states; the states themselves were unable to take care 
of their own paper money which had been lavishly issued 
to finance their local burdens; extreme poverty and the 
rigid enforcement of the drastic processes for debt drove 
the farmers of western Massachusetts into an insurrec- 
tion which the state quelled with difficulty; in 1784 the 
situation was desperate almost to the point of anarchy; 
in fact there were symptoms of dissolution of the Union 
and for nearly six months there was no central govern- 
ment; in 1786 interest on the national debt was in arrears 
and Robert Morris, who financed the war, resigned his 
office in disgust and despair. It is difficult to under- 
stand how any people could survive such poverty and 
weakness as our forefathers endured at this period. 
Added to these troubles there sprang up a looseness of 
manners and morals, due to the long-continued army life 
where home restraints and social conventions too often 
lose their power over conduct. But God was on His 
throne and was leading His people through discipline to 
a realization of His purposes concerning them. 

The ship of state began to right herself in 1790, at 
which time the census revealed a population of 4,000,000 
people. ‘Trade, industry and finance were in disorder; 











SAVINGS BANK SECTION. 


the country’s resources were largely agricultural, but 
manufacturing began to receive encouragement by state 
bounty. Connecticut commenced to manufacture clocks 
and tinware; Rhode Island and Massachusetts established 
cotton mills, secretly importing the necessary machinery 
from England in violation of strict parliamentary pro- 
hibition; exports consisted almost entirely of foodstuffs 
and imported manufactured articles wrought serious 
hardships to home industries; other social and economic 
problems were pressing for solution; new commercial 
alignments were made necessary by the fortunes of war ; 
readjustments were difficult and painful, but the spirit 
of the people was “sufficient for all these things,” and 
with patient assurance they began to put their house 
in order. In their zeal to cure social ills they applied 
many unwise and unscientifie remedies; these experi- 
ments, while often futile, indicated the benevolent temper 
of the people. As an evidence of this it may be men- 
tioned that as far back as 1778, in the early stages of 
the war, the New York Legislature passed “ An Act to 
regulate the wages of mechanics”; in 1779 a bill was 
introduced for ‘the relief and settlement of the poor,” 
and in 1780 an act was passed for the general limitation 
of the prices of commodities. Of course, such legislative 
efforts to relieve the distresses of the péople were abortive 
because they were wrong in principle, but the light was 
beginning to break. 

In 1792 “ The Society of Mechanics and Tradesmen in 
the City of New York” was incorporated for the pur- 
pose of protecting and supporting such of their brethren 
as by sickness or accident may stand in need of assist- 
ance, ete.”; in 1802 a “ Society for the Relief of Poor 
Widows ” was formed; in 1803 a lottery was incorpo- 
rated for “public improvements and charitable pur- 
poses.” Many other societies with similar aims were 
formed in the ten years following, probably the most 
interesting of these being the “ Society of Tammany or 
Columbian Order in the City of New York,” incorporated 
in 1805. The purposes of this society, as indicated in its 
charter, were originally charitable—its creed is differ- 
ently regarded to-day. Upwards of forty of these benev- 
olent societies were given corporate life by the legis- 
lature of New York alone between 1786 and 1817. Other 
states were active in similar channels and their ¢com- 
bined usefulness was a mighty factor in alleviating 
human distress. Pauperism was then a more engrossing 
subject of discussion than to-day, indicating that in the 
past one hundred years civilization has made progress 
in healing this social disease, although we are still con- 
scious of its blighting influence. 

Such then was the atmosphere existing in our country 
during the latter part of the eighteenth and at the begin- 
ning of the nineteenth century. We have seen that our 
forefathers had many battles to fight, but they did not 
neglect their duty to those of their brethren to whom 
fate seemed unkind; the time was ripening for the advent 
of the greatest uplifting social agency which civilization 
has produced. 


SYSTEM TRANSPLANTED IN AMERICA 

Earnest minds were in touch with the experiments in 
England and on the continent in the matter of frugality 
banks and old-age pensions; the “ Bank for Savings in 
the City of New York” owes its origin to the influence 
exerted by a London magistrate, Patrick Colquhoun, 
upon the mind and heart of Thomas Eddy, a merchant 
of New York City. Mr. Colquhoun had been advocating 
savings banks upon a self-sustaining basis for the pre- 
ceding ten years and Mr. Eddy was no doubt familiar 
with their general plans and purposes through corre- 
spondence and contact with Mr. Colquhoun; at any rate, 
on November 20, 1816, a meeting of prominent citizens 
was held, at which Mr. Eddy presided, the stated pur- 
pose of which was to form a savings bank. The prin- 
ciples of the proposed institution were explained, a con- 
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stitution adopted and directors chosen; committees were 
appointed to procure a location for the bank, to secure 
an act of incorporaion from the legislature and to draft 
an address to the public. It was deemed unwise to be- 
gin operations without legislative authority, and this was 
not granted until March 26, 1819. Business did not act- 
ually begin until July 3, 1819. On the opening day $2,807 
was received from eighty depositors; by December 27 
the deposits had grown to $148,372.27 and the number of 
depositors had increased to 1481. It is amusing to note 
that in its first six months’ business it suffered losses 
aggregating $50.92—$27 in counterfeit money and $23.92 
“losses in change,” so called—or what is more familiarly 
known in this day as “short cash.” The president’s first 
report to the legislature is an able and interesting paper; 
he expected the bank to “excite the enmity of those 
whose emolument was the fruit of prodigal expendi- 
ture”; in other words, he expected organized opposition 
from the tavern keepers, proprietors of places of amuse- 
ment, etc.; he was agreeably disappointed, however, and 
reported that even several public tavern keepers had 
“brought their money to the bank for safety and in- 
crease.” 

The trustees of the bank attended personally to its 
affairs, a committee of three serving monthly in rotation, 
coming in contact with the patrons of the bank, securing 
their confidence and giving such advice to many of the 
depositors as “ they believed would tend to promote care- 
ful habits and moral feeling.” Some of their depositors 
confided to the trustees that they had suffered severe 
losses through lending their savings to some plausible 
friend with the promise of an extravagant return; such 
losses were due to the lack of a “‘ secure place of deposit ” 
and “ignorance of how to improve what had been laid 
up.” 

This impressive extract goes to the heart of the savings 
bank principle: “ The effect on the moral habits is not 
more certain than striking; he who has learned to be 
economical has first gotten rid of pernicious modes of 
spending money. Every time he adds to his amount he 
has an additional motive for perseverance. In the pro- 
vision he is making for futurity is associated all which 
can gratify him as a father, a husband, a guardian or a 
friend. The talent which heaven has committed to his 
“are he improves for the objects of his affections; this, 
again, endears them to him, and thus the sum of human 
happiness is increased and extended. It is impossible 
for men continuing to act on such principles to be im- 
moral.” 

Several classes of depositors are alluded to as par- 
ticularly needing the friendly offices of the savings bank 
—among these are seamen, “ Who are proverbially im- 
provident, not so much, perhaps, from a love of waste 
as from a total ignorance of how to dispose of their 
money ”; the clergy also comes in for generous recogni- 
tion as “a body of gentlemen perhaps more entitled to 
our gratitude and care than any other in the com- 
munity”; allusion is made to the “large families” and 
to the “ small means ” of these foes of Mammon, but it is 
naively stated that most of them can save a little; some 
of them at least accepted the invitation to lay up for 
themselves treasures upon earth notwithstanding the cor- 
rupting influence of rust and moths. 

This paragraph is especially fine: ‘“ As parents, as 
citizens and as men the trustees exult in the prospects 
which the bank for savings holds out to this growing 
city and state. The habits which a resort to it induce 


hold out the best pledge for a reduction in the public 
burdens, as they are connected with indigence and want. 
They tend to inspire a spirit of independence, and in 
their moral operation lessen crime, poverty and disease. 
They teach man to depend upon his own exertions; en- 
courage industry, frugality, cleanliness and self-respect 
and effectually prevent those who are so fortunate as to 
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be influenced by them from applying either to public pro- 
visions or to private bounty for support.” 

In concluding this admirable report it is said that: 
“ The trustees are fully aware that they have undertaken 
an arduous task; but in the approbation of the public 
authorities, the countenance of their fellow-citizens and 
the increasing comfort of the community they will have 
a full reward.” 

The address to the public issued a few weeks before 
actual business began is also an admirable document 
and indicates that the new philanthropic institution had 
enlisted the active support of the kindest hearts and the 
most sagacious minds of the community; the following 
short extract from the address shows that the organizers 
knew how to put “punch” into advertising matter: 
“The immense profit which arises from a rigid system 
of economy, and from depositing even small savings at 
interest probably exceeds the most sanguine expecta- 
tions; the sum of one dollar deposited weekly for a 
period of sixty years would amount at the end of that 
time, with its accumulation of interest, to upwards of 
twenty thousand dollars.” This appeal to the higher in- 
stincts is also very good. “There are few spectacles 
more truly gratifying, or more honorable to human nature, 
than a poor man surmounting, by his own exertions, the 
difficulties of his situation, and training up his family 
in the ways of honor and virtue, of industry and inde- 
pendence.” 

All will agree that the new bank began its career un- 
der auspicious influences and it is gratifying to relate 
that it still energetically continues its high mission of 
propagating the gospel of self-help and from the modest 
beginnings of 1819 has grown to enormous proportions, 
having to-day approximately 150,000 depositors and as- 
sets of more than $100,000,000. The history of this bank 
has been referred to somewhat at length because its ex- 
periences were typical of what was going on elsewhere. 


SYSTEM INAUGURATED IN PHILADELPHIA 


It has been shown that on November 29, 1816, the first 
public meeting in the interest of establishing a savings 
bank was held in New York City, but that the bank itself 
did not begin to do business until July 3, 1819; three 
days after this first public meeting in New York, or on 
December 2, 1816, the Philadelphia Saving Fund Society 
actually began to receive deposits, but as a purely volun- 
tary association; it did not receive a state charter until 
February 25, 1819; to Philadelphia, therefore, belongs 
the honor of having established the first mutual savings 
bank in America; in the beginning its growth was slow. 
After operating two years and four months its deposits 
amounted only to $45,114—when it was taken over by the 
incorporated institution ; to-day it is a monumental insti- 
tution outdistancing all other banks in the country in 
number of depositors (290,000), and is only slightly be- 
hind the leaders in amount due depositors ($125,000,000). 


SYSTEM INAUGURATED IN BOSTON 


Boston enjoys the distinction of having the oldest in- 
corporated savings institution; “The Provident Institu- 
tion for Savings in the Town of Boston,” having received 
its charter on December 13, 1816, eleven days after the 
Philadelphia Saving Fund Society opened its doors. A 
public meeting called by Hon. James Savage was held 
in Boston in December, 1816, and the following sentiment 
endorsed: “It is not by the alms of the wealthy that 
the good of the lower classe can be generally promoted. 
By such donations encouragement is far oftener given 
to idleness and hypocrisy than aid to suffering worth. 
He is the most effective benefactor to the poor who en- 
courages them in habits of industry, sobriety and fru- 
gality.” 

It appears that this is the first public act of legislation 
recognizing and protecting savings banks; England did 
not put them under the protection of Parliament until 
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the following year, 1817. The bank began to do business 
in the spring of 1817 and declared its first quarterly 
dividend of one per cent. in July of the same year; five 
years later, in 1822, its deposits were $600,000 and its 
surplus $6,200; this institution continues to enjoy the 
confidence of its depositors and now has about 105,000 
depositors and resources of $57,000,000. 


SYSTEM INAUGURATED IN BALTIMORE 


One other bank must be mentioned in connection with 
the pioneer work of encouraging thrift in the United 
States: “The Savings Bank of Baltimore” was organ- 
ized as the result of a public meeting held January 1, 
1818, “ for the purpose of receiving deposits of such small 
sums of money as are the profits of industry and econ- 
omy’; it began to do business March 16, 1818, and re 
ceived its charter from the Maryland Legislature in 
December of the same year; this bank also stands in high 
favor with its constituency, has 53,000 accounts and re- 
sources of $37,000,000. 


THE MOVEMENT GROWS SLOWLY 


These four banks were the vanguard of a mighty social 
movement which has kept an even pace with the material 
progress of our country; it is significant that they were 
ushered into existence during the “era of good feeling” 
with which the administration of James Monroe is asso- 
ciated and shortly after the War of 1812, during which 
American manufacturing had received a strong impetus 
because of the blockade which England had maintained, 
preventing the importation of foreign manufactures; 
there was a feeling of optimism—people began to believe 
in themselves and in the greatness of their country. The 
funds of the new savings banks were at first exclusively 
invested in government and municipal securities but very 
soon the law sanctioned first mortgage loans on fee simple 
properties. Other communities soon began to follow the 
example set in the large centers of population and the 
movement slowly spread throughout the States. In 1820 
ten banks were in existence with 8,635 depositors and $1,- 
138,576 in deposits; twenty years later, in 1840, there 
were 61 banks, 78,781 depositors and $14,051,520 in de- 
posits; in 1860, twenty years farther on, there were 278 
banks, 693,970 depositors and $149,277,504 in deposits; 
from 1860 the movement gathered momentum and to-day 
there are 2159 savings banks, 10,686,000 depositors, $4,- 
700,000,000 on deposit. 


Two TYPES OF SAVINGS BANKS 


No uniform laws exist in the several states governing 
the incorporation of savings banks nor in prescribing 
standards of investment; the character and practices of 
the banks therefore vary widely. The mutual savings 
bank without capital stock is perhaps the ideal savings 
agency where neighborhood conditions justify its estab- 
lishment, but local needs are fully met in most of the 
large communities of the West and South by the capital 
stock bank. Of the total number of pure savings banks 
existing today, 630 are of the mutual type and 1,629 have 
capital stock; the average deposits in each class being 
roughly $6,000,000 in the mutual banks and $500,000 in 
the capital stock class. The mutual banks are not grow- 
ing in number; in fact, there has been a net loss of seven 
banks in the last twenty-five years, but they are growing 
enormously in resources, having trebled their deposits in 
the same period; in this respect their experience is sim- 
ilar to the trustee savings banks in England, to which 
reference has already been made. 


CRITICISM OF STocK SAVINGS BANKS 


The capital stock Savings Bank has been discred- 
ited in some quarters because of the admittedly commer- 
cial motive behind it. In 1873 Congress directed the 
Comptroller of the Currency to investigate and to report 
upon the general subject of State and Savings Banks. 
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It developed that many of the so-called Savings Banks 
were not legitimate, according to the interpretation of 
Justice Davis of the Supreme Court of the United States, 
who held that a Savings Bank was one without capital 
and whose earnings inured exclusively to the benefit of 
its depositors. The country has outgrown this narrow 
conception of a Savings Bank and is to-day prepared to 
support a bank of any sort which offers facilities for 
conveniently receiving small sums on deposit and which 
affords absolute safety and a reasonable rate of interest; 
it is not concerned whether the motive of the manage- 
ment is philanthropic or selfish; it demands efficient serv- 
ice. Some states now forbid the establishment of any 
Savings Bank except those of the mutual type and permit 
no other institution to use the word “savings” in its 
title. 

It has been observed that the mutual Savings Bank is 
not increasing in numbers. It is easy to discern the rea- 
son. It is not because the spirit of philanthropy is wan- 
ing, but because the newly organized mutual Savings 
Bank is an institution of such slow growth as to be un- 
able to comply with the public demand of to-day as read- 
ily as the capital stock bank, whose principal profits are 
usually derived from its commercial business. 

There is, however, one criticism which justly lodges 
against certain capital stock Savings Banks and other 
institutions with savings departments, which is that their 
savings deposits are mingled with their commercial de- 
posits and subjected to the same investment risks. Many 
states by law require a strict segregation of savings funds 
and prescribe rigid standards of investment for them. 
Public sentiment is leaning strongly toward making this 
requirement general and it seems to be a reasonable pro- 
vision of safety. As an evidence of the public good will 
toward Savings Banks with capital stock it may be stated 
that in 1875 there were twenty-seven banks of this class 
and to-day 1,529. This shows that they are filling a need 
and that their business is prosperous. 


THE MUTUAL SAVINGS BANK CRITICIZED 


The mutual Savings Bank is also not without its critics, 
and, strange to say, its crowning virtue is its distin- 
guishing weakness—conservatism. Whether from tradi- 
tion or from the very nature of its business, the fact re- 
mains that as a class these banks are not aggressive in 
the sense of seeking new avenues of usefulness to their 
patrons or of affording them modern financial facilities 
which trust companies and capital stock banks, with an 
enlightened self-interest, are eager to furnish. It is not 
within the province of this paper to suggest any reme- 
dies, but to point out that a heavy responsibility presses 
upon the shoulders of those to whom this great trust has 
been committed not only to maintain the magnificent 
prestige of their institutions, but to pass them on to 
their successors, equipped for the demands of to-mor- 
row. To the experience of age should be linked the vigor 
of youth. 


METHODS OF ORGANIZATION OF MUTUAL BANKS 


Brief mention should perhaps be made of the usual 
methods employed in organizing a mutual Savings Bank; 
the simple legal requirements remain almost unchanged 
from the beginning of the system; the state legislature 
or the general law recognizes a given group of men who 
apply for a charter as a corporate body and clothes these 
men usually with power to name their own successors ; 
the depositor has no voice in the management and mem- 
bership in the corporation or an active trusteeship is re- 
garded as a community honor; in some instances the 
local court passes upon the qualifications of those nomi- 
nated to fill vacancies. It is, of course, not be assumed 
that a charter is granted to any body of men who seek 
one; in times past abuses have occurred in granting such 
privileges and to-day most of the states clothe their bank- 
ing departments with power to give or withhold permis- 
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sion to start a new bank. The departments are guided by 
the character of the men making application and by a 
canvass of neighborhood conditions to determine if a 
public need for such an institution exists. Organization 
expenses and the early costs of administration are usually 
taken care of by a guarantee fund subscribed by the in- 
corporators; in some instances a bond is required in 
order that the depositors may not suffer from the col- 
lapse of the institution in the early stages of its exist- 
ence. 


ACCUMULATION OF A SURPLUS FUND 


In order to take care of inevitable losses, the mutual 
bank immediately begins to accumulate a surplus or guar- 
antee fund to serve the bank in lieu of capital. Some 
state laws now provide that a certain percentage of an- 
nual net earnings be set aside until a minimum surplus of 
three or five per cent. of the total amount of deposits is 
attained, the rate of interest allowed to depositors being 
fixed at a low figure until the minimum surplus is reached, 
The maximum amount of surplus permitted is fixed at 
ten per cent. in Massachusetts, at twenty-five in New 
York, while other states prescribe no maximum but allow 
a wide latitude of judgment to the trustees. Considering 
the high average class of investments held by these banks 
it would seem that a surplus maintained at ten per cent. 
of total deposits would be ample for all emergencies, but 
in the system as a whole the average protection is much 
less than this amount, and many banks are even strug- 
gling along without having reached the minimum pre- 
scribed by law. This weakness will no doubt work out in 
time. 


STABILITY OF MUTUAL SAVINGS BANKS 


Errors of judgment have often occurred in establishing 
banks where they were not needed, and most of these 
have died a natural death without inflicting losses upon 
their depositors, the organizers having kept faith with 
the people whom they were anxious to help; there are, 
however, instances on record where banks were organized 
purely because their promoters were seeking some selfish 
end, and such banks always constitute a grave element 
of danger. Following the Civil War there occurred the 
greatest activity ever experienced in the organization of 
new Savings Banks; in New York State alone in the ten 
years following the war their number doubled. All the 
New England States had a similar experience. Those 
banks which came into being during this period in re- 
sponse to a real need and which were sponsored by high- 
minded and conservative trusteeship survived the severe 
depression brought about by the panic of 1873. Many 
others were crippled and some went to the wall. <A sur- 
vey of the wrecks reveals that the losses suffered by de- 
positors were surprisingly small; many institutions with 
careful liquidation paid their depositors in full, nearly 
all eventually paid a generous percentage of the funds 
entrusted to them. It is gratifying also to relate that 
actual delinquency in handling these funds has been ex- 
ceedingly rare; embezzlements by officers and employees 
have occurred, of course, but failures have been nearly 
always due to ignorant and stupid management, to ex- 
cessive interest rates paid depositors and to the natural 
sequence of assuming unwarranted investment risks in 
order to swell the income of the bank. It should be said 
to the credit of most of those who have assumed the high 
office of trustee that they have been loyal, diligent and 
efficient. It is doubtful whether in any sphere of activity 
more zeal and intelligence have been displayed than in the 
conduct of these banks. 


LIMITATION OF DEPOSITS 


It has been pointed out that the original purpose of 
the Savings Bank was to encourage those who by their 
daily toil and by dint of self-denial could lay by small 
sums for the proverbial “ rainy day.” It has always been 


assumed that normally in times of employment a margin 
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exists between necessary expenditure and the actual in- 
come of the working classes; of course, no one can save 
money who is unable to earn it. The appeal of the Sav- 
ings Bank is therefore not to the desperately poor—they 
must receive alms—but to the modest earner of his daily 
bread, who is thus encouraged to manage his affairs with 
prudence so that the narrow margin between income and 
outgo may constantly widen, the difference to be put aside 
as capital. Such a policy is preventive and serves to 
control the increase of indigence, for it must be recog- 
nized that pauperism largely draws its recruits from 
those who could have saved if the thrift appeal had 
taken root; many cannot be reached by thrift teaching. 
The instinct to squander and to vicious self-indulgence 
has a strangle hold upon them, but it is often possible to 
reveal his folly to the foolish and to save the profligate 
to habits of industry, sobriety and self-control; the ap- 
peal of the Savings Bank is to a man’s manliness, his 
scorn of dependence and his ambition to lift himself be- 
yond his surroundings. It is evident then that the call 
to the higher impulses of men comes with the same accent 
to all who gain their livelihood through their own exer- 
tions, for that man is poor who is dependent upon the 
fruit of his and who is accumulating nothing 
against a possible future want; the clerk with a salary 
of $500 needs the protection of the Savings Bank and so 
does the professional man with an income of $10,000. 
Happily all classes have claimed the privilege of using 
the facilities which the Savings Bank affords; and the 
larger deposits of the more prosperous have multiplied 
so rapidly that our law makers have been led to fix a 
limit to the amount which any one Savings Bank might 
receive from a depositor. The effect of such laws was 
immediately negatived by the opening of new accounts in 
fictitious names or accounts in trust for others and by 
opening accounts in several banks; in the minds of many 
such a regulation is injudicious as well as ineffective, and 
discretion may safely be lodged in the hands of the trus- 
tees as to the maximum balance which a depositor may 
earry. Granting, however, that regular deposits should 
be limited to a given amount during the month or during 
the year, it is surely unnecessary to limit the total ac- 
cumulations of the individual depositor; the ability to 
invest money wisely is possessed by few; a hardship is 
imposed upon the self-denying depositor who reaches the 
goal set for him by the law—$1,000 or $3,000—and is then 
compelled to invest the further fruits of his industry; his 
nature is not changed by magic as soon as he attains 
the coveted end; he is still a mechanic or clerk or busi- 
ness man with the same investment limitations as before 
and still needs the help of his bank. Most professional 
men are so engrossed in their daily task as to be unable 
to give attention to the principles of investment and their 
earnings are an easy mark for the plausible vendor of 
unsound securities; many good business men confess to a 
Similar ignorance; and the Savings Bank should offer a 
safe refuge to all who desire its protection. Likewise, 
the widow who receives a lump sum of life insurance 
should not be compelled to divide her all into several 
units if she prefers to entrust the whole to one bank in 
which she has confidence, nor should she be compelled 
to assume the risks of investing it. 


labors 








An incidental advan- 
tage of the large account is that it serves to reduce the 
ratio of expense to deposits, and this inures to the benefit 
of the small depositor; the element of danger is that in 
times of panic withdrawals of large sums might necessi- 
tate the sacrifice of securities in order to meet the un- 
usual drain; the general experience of the strong Savings 
Bank is that in seasons of stress their large deposits usu- 
ally remain undisturbed; this objection, however, if real, 
may be overcome by a by-law provision grading the length 
of notice required according to the amounts applied for. 
It has in this way come about that the Savings Bank is 
meeting other social needs than simply caring for the 
modest savings of the humble daily toiler; it has become 
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a reservoir of such ample dimensions as to invite the ac- 
cumulations of those who enjoy a moderate degree of 
affluence. 


THE Scroot SAVINGS BANK 
The school Savings Bank was first inaugurated in 
France in 1834; it was believed that early training in the 
principles and habits of thrift would yield handsome 
dividends, not only in character but in subsequent mate- 
rial benefits; the venture met with great success and to- 
day France leads the world in the vigor with which this 
work is propagated and in the results achieved. In the 
United States it was introduced through the zeal and 
energy of Mr. John H. Thiry of Long Island City in 1885 
and is now firmly entrenched in the public school system 
of several states. This work is purely philanthropic and 
perhaps can never be made to pay its own way, but it 
renders a service to the community of inestimable worth 
and the indirect advertising benefits to the participating 
banks offer at least a partial compensation. Several 
practical plans have been devised for introducing the sys- 
ten in almost any school and some of them provide that 
the necessary clerical service be furnished by the schol- 
ars: a lively interest is being manifested by boards of 
education throughout the entire country and its general 
use would have a telling influence upon the next genera- 
tion. Statistics have been gathered from which it ap 
pears that there are in existence 1,925 school Savings 
Banks with approximately 400,000 depositors who have 
$1,800.000 to their credit—an average of about four dol- 
lars and fifty cents for each depositor. 


THE UNITED STATES GOVERNMENT ENTERS THE 
BANK FIELD 


SAVINGS 


Toward the close of the Civil War—with the intention 
of helping those who were about to receive their freedom 
—Congress named forty men as incorporators of a new 
bank to be known as the *“ Freedmen’s Savings & Trust 
Company’; among these men were Peter Cooper and 
William Cullen Bryant. Thirty branches were estab- 
lished in various parts of the country and the savings 
of the nation’s new wards were gathered into the maw 
of this experimental institution, fostered under national 
auspices. The charter contained strict investment limita- 
tions and was carefully guarded in nearly all other provi- 
sions for the safety of the fund and for the careful execu- 
tion of the trust; little care, however, was given to a strict 
observance of the charter requirements and amendments 
were secured in 1870 which permitted the investment of 
half of the bank’s deposits in real-estate loans. Through 
loose methods in the central office and crafty agents in 
the various branches, the funds were soon dissipated and 
the institution went to the wall with a crash, owing its 
depositors three or four millions of dollars. The post 
mortem revealed that the trustees had been too confiding 
in their agents, who had loaned on worthless securities 
and real estate which either had no value or was not 
marketable. The honor of the nation 
respect to a purely sacred obligation. 


was stained in 


PosTAL SAVINGS BANKS 

The marked success in Europe of the Postal Savings 
Bank—which was apparently first inaugurated in Eng- 
land in 1861—naturally led our law makers to investigate 
the possible benefits of introducing the system in the 
United States; the party platforms in several successive 
presidential campaigns were committed to the plan, but 
Congress seemed loath to adopt it in the face of an almost 
unbroken front of opposition from the banking interests 
and of the uncertainty of the public need of such an insti- 
tution. It was claimed by those who opposed the meas- 
ure that under our system of government a postal Sav- 
ings Bank would quench private initiative, that the plan 
was paternalistic and un-American, and that our govern- 
ment should not enter the banking business in competi- 
tion with the existing savings agencies, 


It was pointed 
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out, on the other hand, that many communities had no 
Savings facilities whatever; that a large element of the 
population hid their money, which was thus lost to circu- 
lation, and that the government owed this service particu- 
larly to its large foreign population who had been accus- 
tomed to the use of the post-office banks in their mother 
country and would not trust our private Savings Banks. 
After much delay a measure was framed and finally 
passed on June 25, 1910, providing a postal savings sys- 
tem which was designed to meet many reasonable objec- 
tions which had been urged to its adoption. In the rate 
of interest to be paid (two per cent.), in the rigid and 
narrow limitations of the total accumulation permitted, 
$500 at first, since increased to $1,000, and in the use 
made of the gathered funds—ninety-five per cent. to be 
deposited in the local banks—much of the “sting” of the 
measure was withdrawn; its growth was at first disap- 
pointing and it was at once evident that the system was 
not invading the territory occupied by other banks, but 
was actually drawing money out of hiding places and 
was making a strong and successful appeal, as was pre- 
dicted, to the distrustful foreign element. Postmasters 
reported that the limitation of deposits to $500 was a 
serious hindrance to the usefulness of the system, and 
after much difficulty Congress was persuaded to raise the 
limit to $1,000 and gave the trustees discretion to receive 
an additional $1,000 but without interest. The European 
War brought to a sudden stop the heavy volume of small 
remittances made by our foreign laboring Classes to their 
dependent relatives abroad and these sums at once began 
to pour into the local postal Savings Banks; the chaotic 
condition of financial affairs then existing and the en- 
forcement by many Savings Banks of the rule requiring 
notice for the withdrawal of deposits, influenced many 
to avail themselves of the ready and secure shelter offered 
by the Government Savings Bank; the result, of course, 
was a tremendous influx of new accounts and largely in- 
creased deposits in all the savings centers and particu- 
larly where the foreign laboring element existed in large 
numbers; when the war began in August, 1914, the sys- 
tem had deposits of about $44,000,000, the accumulations 
of about three and a half years; during August, 1914, the 
increase amounted to upwards of $4,000,000, and this ab- 
normal expansion continued throughout those weary 
months of apprehension in the summer and autumn of 
1914. The latest figures, July 31, 1916, show that there 
were 7,687 post-offices accepting deposits in the United 
States, Alaska, Porto Rico and Hawaii, and that 612,000 
depositors have to their credit $89,700,000. 


OTHER AGENCIES FOR SAVINGS 

It is evident that the prime function of the pure Sav- 
ings Bank is educational and philanthropic rather than 
gainful; the accent is upon an unselfish ministry and not 
upon the accumulation of profits; this theory, however, 
does not mean that a helpful and a welcome service can- 
not be rendered from a motive that is commercial and 
largely selfish; many things of the greatest value are 
oftentimes purchased at a heavy cost; barter and ex- 
change involve reciprocal profits and benefits, and those 
agencies which bid a price for the use of the people’s 
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savings are not to be discouraged but warmly welcomed 
if the welfare of the depositors is not put in jeopardy. 
Allusion has already been made to Savings Banks with 
capital stock; it now remains briefly to refer to several 
other channels which are open to the use of the people 
in providing against the frown of fortune although the 
service rendered is primarily selfish. 

sy recent legislation national banks are permitted to 
operate special savings departments; many banks in the 
rural districts have been receiving this class of deposits 
for years but without specific authority. The latest fig- 
ures furnished by the Comptroller of the Currency show 
that 4,793,670 savings depositors have $919,731,000 to 
their credit in the national banks; state banks have 
3,400,000 savings depositors with” $600,000,000 to their 
credit ; loan and trust companies 2,500,000 depositors with 
$1,053,000,000 in deposits; private banks have 100,000 de- 
positors and $1,800,000 in deposits. In this enumeration 
it should also be noted that there are 6,806 building and 
loan associations with assets approximating $1,500,000,000 
belonging to 3,000,000 shareholders; this class of institu- 
tion is more closely allied in type to the mutual Savings 
Bank than to the commercial institution. 


WHAT OF THE FUTURE? 

The figures which have been used to measure the extent 
of our harvest of savings when combined reach stupen- 
dous proportions; in all classes of institutions there ap- 
ear to be 25,000,000 savers who have at their command 
resources of $8,500,000,000, an average of about $340 for 
each depositor. It is obvious, however, that a large num- 
ber of people have several savings accounts, and it is per- 
haps safe to say that only one person in five in our coun- 
try is using the resources at his command for safeguard- 
ing his future against want; this situation creates the op- 
portunity and the privilege of the future. The price of 
progress is effort; what a happy augury then that the 
banking conscience is now aflame with the new respon- 
sibility which fate seems to have thrown across its path- 


way. The devastation of Europe places the burden of 
financial leadership upon America; our captains of 


finance must have access to the many streams of wealth 
flowing from the remotest recesses of our land, and all 
must help to keep the channels open in order that there 
may be no lack in the central reservoirs. The banking 
world recognizes as never before its duty to those as yet 
unreached by the call of thrift and the future is rosy with 
promise. 

In a largely augmented army of savers we shall see a 
wider distribution of the stores of wealth, a cheerful and 
hopeful people and a country prepared to respond to the 
world call for help. With increasing material possessions 
we shall see the quickened pulse of power; in the release 
of a new-born energy of mind and body we shall see the 
nostrils of men dilated with the breath of a new life; a 
mutual share in the world’s work will create a real broth- 
erhood of man and bring to pass the reign of good will 
on earth, 

It is a high privilege to take part in lifting the veil 
which hides the beautiful and in ushering in the golden 
days when “man is man and master of his fate.” 





186 


BANKERS’ 





CONVENTION. 


The Social Aspect of Thrift 


By GRAHAM TayLor, Head Resident Chicago Commons Social Settlement, President Chicago School of Civics and 
Philanthropy. 


The prominence given thrift on this program is of more 
than commercial interest. It has a prfound public sig- 
nificance, and should have far-reaching effect, not only 
among the people individually, but upon the progress of 
their public affairs. Through most of these hundred 
years, one of whose great achievements we are com- 
memorating, thrift has been proclaimed the American’s 
private god and Benjamin Franklin his prophet! But dur- 
ing the last half of the century the human situation has so 
rapidly and radically shifted, that thrift can no longer 
be regarded only as an individual habit or a personal 
virtue, but must also be dealt with as a far more com- 
plex and public problem. The individual independence 
of the pioneering and colonial Americans has become 
more and more impossible, as craft has become dependent 
upon craft, class upon class, country upon city, nation 
upon nation, each one of us upon the many, in the inex- 
tricable interdependence of modern life. 

While, therefore, thrift is still rightly to be considered 
and encouraged as an individual habit and a personal vir- 
tue, yet this hour demands the interpretation of those 
human situations which complicate and enlarge the single 
and simple meaning of the term and impose thrift as a 
public duty upon every group, community and nation. 

Thriftless is the thrift that sacrifices the life to the 
livelihood, the person to possessions, the family to its 
heritage, the community to personal greed, and the na- 
tional loss of the many to the gain of the few. In en- 
couraging economy and “savings,” the individual’s own 
interests should be safeguarded from a foresight which 
becomes oversight, overlooking the further future in pro- 
viding for the immediately impending needs and oppor- 
tunities. For, have we not all seen far too much of the 
waste of life and the stagnation of wealth when thrift 
degenerates into the consuming habit of hoarding? The 
failure of hoarding wealth luridly lighted its own warn- 
ing beacon in the empty lives and the despairing cries of 
two rich, old hoarders. One of them despairingly depre- 
‘ated the approaching end of life by the lament over his 
burdensome wealth, “It is so hard to let go.” The other, 
lying on his death-bed, which was littered with the cer- 
tificates of his invested “ savings,’ desolately complained 
of the loss of his children’s love and companionship, while 
admitting that he had never taken time to pick them up 
in infancy or play with them in childhood. 

An individual’s thrift is thriftless when it is at the ex- 
pense of the group. The family has human rights which 
the thrift of its individual members is morally and eco- 
nomically bound to respect. A father’s savings often costs 
the loss of the mother’s health, the children’s physical and 
educational equipment, and the success, even the very func- 
tion of the home, are made impossible by the unfitness 
of the house. Family thrift is a common feature of home 
life among the laboring poor. Many a mother receives 
the unopened pay envelope, not only from the children 
of working age, but from the husband as well, all trusting 
her to be the spender and the saver for the family. The 
promotion of thrift by the encouragement of a family 
savings fund is worthy of our best thought and effort. 
The vacation and Christmas savings encouraged by sav- 
ings banks, and still more by “ penny savings ” agencies, 
are beginning to help the family to capitalize itself. And 
yet the discouragement of a boy from withdrawing his 
penny savings died away from one’s lips, when the little 
fellow explained, “ Mother needs a new set of false 


teeth.” And the little hero’s spendings proved thriftier 
than his savings. 

The community is put in many situations in which it is 
found necessary to regulate and even restrict individual 
thrift, in order to protect and promote the thrift of the 
group from that of one of its members, the thrift of the 
many from he greed of the few, the safety and progress 
of town, county, state and nation from the exploitation 
of thriftless thrifts. Thus laws restricting the hours and 
conditions of women’s work are enacted and declared 
constitutional on the ground of public welfare, notwith- 
standing the objection of opponents against interfering 
with the thrift of the woman who wants to overwork, and 
that of the employer who profits by overworking her. 
The very birthrate and birthright of the nation are thus 
defended. 

Compulsory schooling is now a prevalent public policy, 
with penalties for parents who seek the earnings of their 
children at the cost of their growth and education. Child 
labor laws are firmly based upon the proven thriftless- 
ness of robbing the child of its schooling, play, strength 
and efficiency, for the sake of small temporary gains. 
But it required the recruiting sergeant’s rejection of so 
large a proportion of men as unfit for military service, in 
order to bear home the wanton waste of child labor as 
the shame of modern industry and the folly of the nation. 
But now many of our states are even pensioning depend- 
ent mothers, rather than to deprive their children of the 
mother’s care and of their right to free childhood, either 
by being put away to be cared for by institutions, or by 
the necessity of earning the livelihood of the home. 

The sanitary inspection and condemnation of tenement 
houses and shops have been found necessary, in order to 
curtail the thriftiness of their owners at the expense of 
their tenants and empolyes, as well as at the peril of the 
public health and safety. The “new law” tenements of 
New York City let sunlight and fresh air into the living 
and sleeping rooms of a million people, who otherwise 
would have lived and died in dark rooms whose only 
opening toward the light and air was through other apart- 
ments. The abuse of property rights in real estate by 
renting houses for disorderly resorts has become such a 
menace to the morals of the community and such a danger 
to its youth, that the extraordinary interference of the 
law in the “injunction and abatement act” has been 
found necessary and declared constitutional on the 
grounds of public safety and welfare. 

The abuse of thrift by the few at the expense of the 
many and at public cost has led to many legal measures 
and governmental policies protecting and promoting na- 
tional thrift. Thus parasitic trades are prevented by 
minimum wage laws from making their profits at the 
expense of other trades or of the body politic. Other people 
is other trades and the taxpayers as well, are thus refus- 
ing to bear the cost of eking out the living of those at 
work for less than a living wage and in seasonal oceupa- 
tions. Sweated industries are also being purged of their 
blood sweat, both by the revolt of their organized workers 
and by legal measures for their relief. The sweating of 
tenant farmers by absentee “retired” landlords as 
desperately needs to be dealt with. None knows better 


than the rural banker how the retirement of farmers 
thwarts the thrift and progress of many retired farmers’ 
towns. 

“Safety first” is not only the nation’s indignant pro- 
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test against the wanton waste of life, of which America 
has been more guilty than any other nation, but it is the 
rallying cry of a new national economy, conservation and 
preparedness. The steadily decreasing railway dangers, 
the ever lessening casualties in factories and shops, the 
protection of life and property at sea by Plimsoll’s water 
line on freighters and by our own seamen’s act, all show 
what is being done and can be attempted through private 
and public measures alike to prove that dangerous econ- 
omies are wasteful and death-dealing greed is thriftless. 
Uniform safety legislation is still required to standardize 
thrifty conditions, to protect progressive states and in- 
dustries, especially the mining interests, from the unfair 
competition of those disregarding life and limb, and to 
conserve the nation’s greatest assets in the lives, the 
health and the efficiency of its people. Even this fails 
to protect life from the most dangerous of all occupations. 
For, the death every year of at least 300,000 chil- 
dren under two years of age from preventable causes 
still rates being a baby as the most dangerous of 
all occupations. No national thrift is more fundamental 
than the conservation of child life by the Federal Chil- 
dren’s Bureau, the American Association for the Preven- 
tion of Infant Mortality, and the National Child Labor 
Committee. 

The public ownership of some public utilities, and the 
public control of all others, is now recognized to be the 
legitimate thrift of every community. The protection of 
immigrant labor from exploitation is a national safe- 
guard, as well as justice to the immigrant. The tardy 
recognition of unemployment as a problem far beyond 
the capacity of the unemployed, or of private charity to 
solve, is at last proving it to be public economy for the 
city, the state and the nation to assume as the problem of 
each and all of them, not only the relief, but the preven- 
tion of unemployment. 

The progress of mankind is measured by the multiplica- 
tion of wants and by increasing the ways and means of 
satisfying them. As surely as the charity of today is the 
justice of tomorrow, so surely are the luxuries of tocay 
the necessities of tomorrow. This creation of human 
wants, not their curtailment, is civilization. The thrift 
that spends as well as saves, is what makes the com- 
munity a going concern. 

Difficult and delicate, therefore, is the task to define 
thrift so as to make it apply equally to the personal and 
public values of the one human life each of us lives and 
the common life all of us live together. It is a good sign 
of better times that industrial and commercial, profes- 
sional and civic, educational and religious groups realize 
this to be their problem. Associations of Commerce are 
becoming schools of citizenship, training commercial men 
to trust their best service of the city in the long run to 
serve their trade the most. Lumbermen’s associations 
discuss in their papers and in their conventions their op- 
portunity to be “ community builders,” especially in coun- 
try counties, where the lumber yards are the points of 
contact and distribution for the surrounding countryside. 
The Retail Merchants’ Association is linking up the coun- 
try store with the country town for the protection and 
advancement of both. Country ministers recognize and 
utilize the country store as an exchange, not only for 
commodities, but for the interchange of intelligence and 
discussion and the creation of public opinidn, so that some 
of them are using the store to meet the men for religious 
instruction and appeal. Manufacturers are finding it to 
be good business to care for the human elements at least 
as much as for the raw materials and the finished products 
of their plants. Commercial establishments are becoming 


like great households, holding employers and employes 
together best by promoting their community of interests. 

But the question arising out of these human situations 
which we have been considering and that is put up to the 
banks and the bankers to solve, is how to make private 
thrift and public welfare supplement and serve each 
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other. No one in the community is so well situated to 
do this service. The bank itself is a clearing house of 
more common interests than those which we call com- 
mercial. It is the exchange where other than money 
values change hands and through which other values than 
commercial paper are cleared. As a community center 
for the exchange of such values, the bank shares and ex- 
ceeds the informational and inspirational function and in- 
fluence of the country store, the village blacksmith shop, 
the lumber and building material yards in rural com- 
munities ; and in town, it supplements the newspaper, the 
stock and other exchanges, the executor or guardian, and 
it is often the substitute for one or all of them. 

Few have a function to fulfill so vital alike to in- 
dividuals and to the local community as the banker. He 
is the trustee of so much confidence. His confidants range 
all the way from the widow and the orphan to the 
treasurers of vast trust funds and of great public de- 
posits. The bankers’ responsibilities are as serious as 
his opportunities are inspiring to promote personal and 
public thrift and make each advance the progress of the 
other. None so well as he knows, or can know, how neces- 
sary the progress of the community is to the prosperity of 
every one of the people living in it, and how impossible 
it is for the community to prosper if its citizens are not 
progressive. Therefore bankers individually and col- 
lectively are more and more inciting and supporting the 
promotion of community interests through surveys, by 
agricultural, mercantile and manufacturing developments, 
in providing better schools, more time and equipment for 
recreation, good roads and transportation facilities, 
more participation in public affairs and greater efficiency 
in the administration of public institutions, business and 
local government. 

Thrift is the point of contact between the multiutde 
who know you not and you who should know them better. 
To interpret thrift from your point of view not only, but 
to broaden your view of it by sensing the human situa- 
tions of the greater multitude that are still strangers to 
banks and bankers, is the appeal and hope of this hour. 

By virtue of your double function as the friendly, con- 
fidential counsellors of so many individuals, and as offi- 
cials of an institution that is or ought to be under public 
control, you bankers have a greater obligation and oppor- 
tunity than any other citizens to protect both the in- 
dividual and the community from thriftless thrift and to 
promote the thriftiness of both, by proving that neither 
can succeed if the other fails. 

Yours also is the patriotic trust to conserve the con- 
fidence of the people in the government and to safeguard 
the financial honor of the state and the nation. For you 
are so much regarded as representing the state’s guardian 
care of its people’s interests that you have the right and 
duty to consider yourselves to be in the semi-official 
service of your country. Either the state should have 
such oversight and control of banking as will safeguard 
the people’s confidence in the banks, or they should at 
least be prohibited from using the name of the state in 
the title of the bank, or from posing as a public institu- 
tion. When the Milwaukee Avenue State Bank in Chi- 
cago was looted, my poor foreign-born neighbors, who 
had entrusted to it the scant savings of their hard toil, 
could not believe that the state which loaned its name 
to the bank would not protect them from loss and justify 
their confidence in the state. Then I realized as never 


before what treason it is for a banker to play false to 
the people and what a bulwark of the state and an in- 
spirer of patriotism a bank could and should be. 

Out of the appalling thriftlessness of this most destruc- 
tive of all wars, the banking interests of the nations will 
be called upon to restore the financial bonds of a new 
internationalism, and something of its spirit as well. No 
such world-wide exchanges of international credits have 
ever been negotiated as in America during the war. Per- 
haps this necessity to which we have thus ministered 
may be the mother of invention adequate to establish 
the thrift of international peace. 
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** Thritt and Human Nature.’’ 


By Georce E. ALLEN, Educational Director, American Institute of Banking. 


Mr. President and Gentlemen: 


Thrift means something more than conservation of 
dollars and cents; it means the conservation of manhood 
and womanhood; it means furthermore the conservation 
of human nature with all the perversities that human 
nature possesses. 

It is the fashion to say that all bankers are Shylocks, 
that captains of industry are crooks, that trade unionists 
are anarchists, that politicians are corruptionists and 
that society in general is breaking the speed limit on the 
highway to hell. The truth is bankers individually are 
among the most popular of men; that captains of industry 
are philanthropists in accordance with their limited light ; 
that the average trade unionists can be trusted with your 
money, your life or your wife, and ninety-nine per cent. of 
the politicians represent the moral and intellectual stand- 
ard of their constituents with mathematical accuracy. The 
criticism in all these cases is against the class and not 
the individual that constitutes the class. 

¥f class hatred could be used not in destruction but in 
construction it would revolutionize society. 
opportunity for some agency of research. Rattlesnake 
venom has been found valuable in medicine, is it not 
possible that class hatred can be used in some such way? 


Here is an 


It is the fashion to point to Babylon and Rome as 
precedents among nations in rising from poverty and 
savagery and in falling from wealth and luxury to deca- 
dency and deterioration. It is possible that the history 
of Babylon and Rome is repeating itself in the United 
States of America, but other history teaches that evil 
tendencies can be forestalled. In the garden of Eden, 
Adam and Eve were safe in overwhelming luxury. If the 
garden of Eden could have been modernized, Adam would 
doubtless have been a purchaser of paintings, painted 
hundreds of years after the painter had died, and a cred- 
itory nabob traveling the world over in search of mineral 
waters advertised to cure rheumatism and gout. He 
would have doubtless been rather more or less skilled in 
playing bridge whist and a liberal patron of every uplift 
fad. He would have been a standpat politician until he 
had learned the political game well enough to be a profes- 
sional reformer. When Adam and Eve became decadent 
the Lord commanded them to get out of the garden of 
Eden and dig or die. They dug. And in digging recoy- 
ered their physical, mental and moral vigor. And it is 
the history of the garden of Eden and not the history of 
Babylon and Rome that gives the precedence in economic 
destiny. 

There are hoboes at the top and bottom of society, as 
society is usually classified, and it is the hobo problem 
that civilization must solve or suffer the penalty of deca- 
dence and dissolution. 

The idle rich are being busied by the income tax, but 
the idle poor are yet a problem. In the early stages of 
civilization where a wolf comes and goes in haphazard 
fashion it is easier to keep the idle rich and the idle 
poor in palaces and almshouses than it is to provide them 
with work, but as civilization crystallizes the economic 
shoe begins to pinch. 
~ What to do with the idle poor is a question that the 
world has not yet solved. Various schemes have been de- 
vised but none of them have yet worked, but it does not 
follow that they never will. In these days of airships 
and submarines, difficulties are no longer difficult. 


Charitable schemes have thus far done very little except 
to make poverty a vocation and the relief of poverty an- 
other vocation, both parasites, and I am told the sixth 
great financial industry of our country. 

There is something that must be done. Now, the ideal 
condition would be one where every adult man and wom- 
an must be in one of three places: At work, in some hos- 
There would then be no charity as 
the word is loosely applied, no panhandling, and a great 
condition would be overcome. 


pital or in some jail. 


And I wish somebody would figure what it would cost 
to do that. As Mr. Robinson quoted from Daniel Defoe, 
to furnish work for the unemployed is not a solution of 
the problem. That is on the presumption that the work 
is competitive. If it is not competitive there is no objec- 
tion to it except the objection of cost, and what it would 
cost to bring that condition is something worthy of inves- 
tigation. It is not a problem for the sentimentalist, it is 
not a problem for the agitator, but it is a problem for the 
accountant, who judges all things and all 
basis of the balance sheet. 


men on the 
But this idea of furnishing 
public employment is not new, we have been doing it for 
years and are doing it now. We will put in the public 
service men, from ambassadors to tax collectors, for the 
purpose of giving somebody a job, and not for the pur- 
pose of getting the most work for the price paid, and the 
amazing thing about that is the comparative efficiency of 
this class of men; it gives us hope in hobo humanity and 
courage to try to work out some problem. 

Mr. Robinson referred to Tammany Hall starting as a 
benevolent society and now the largest employment agency 
on the face of the earth. They get jobs for at least a 
hundred thousand people in New York that would other- 
wise be a menace to that city; and I am not so sure that 
instead of being the devil-devised organization, it is bet- 
ter than thousands of others that claim some uplift pur- 
pose. These things are worth thinking about. Now, IY 
don’t know enough to solve this question. If I did, I 
would be running for President of the United States and 
Wilson and Hughes and all of you would be supporting 
me. But the point I am making is these are things to 
think about, they have got to be done. This question be- 
tween capital and labor has to be solved and can’t be 
solved by the annihilation of one of them. They have got 
to get together, and I don’t see how they ever got so far 
apart. 

The original idea of the corporation, for example, was 
where the king gave certain rights to his subjects to do 
something he could not do, for the benefit of the sovereign 
rather than the subjects. Our corporations have gotten 
away from that and they ought to get back, and there is 
no reason why they should not. Our greatest railroad to- 
day is practically socialistic in the division of its thou- 
sands of stockholders. The great Steel Corporation is get- 
ting more and more so every day, and it is perhaps 
through the hated corporations we are going to get a de- 
gree of individual representation that the socialist dreams 
of. 

These are only ideas, but what can you gentlemen do 
with them? The great movements in the history of the 


worlud have come from the conflagration of some idea. 
There is the idea which inspired the Exodus from Fgypt. 
There is the idea—it is the conflagration of ideas which 
has brought about every great religious and political re- 
form in the history of the world, and perhaps you Can sur- 
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round the idea of thrift with a fascination that will 
bring to that common point all classes of people, as people 
in the warring nations, the aristocrat, the noble and the 
poor, rally around the flag of their country. What you 


want is some rallying point, some slogan, and if you can 
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get all classes of society in this country to rally around 
the idea of thrift, if you can get the American people to 
think thrift, to talk thrift, and to act thrift, perhaps you 
have got the avenue that will start more than anything 
else our country on the way to the millenium. 


‘“Centennial Campaign for Thrift’’ 


By Vicror A. LERSNER, Comptroller of the Williamsburgh Savings Bank, 


Mr. PRESIDENT and GENTLEMEN: 

The origin of this Savings Bank Centennial dates back 
to the Convention held at New Orleans in 1911, when gen- 
eral approval was given to the plan for such a celebration 
in 1916. 

At each successive convention thereafter the subject 
was considered with increasing interest, and last year 
at Seattle the plan was ready for definite treatment, a 
Committee being appointed to care for the interesting and 
appropriate celebration of the Centennial Anniversary of 
American Savings Banks. 

The gladly accepted task for this Committee was how 
to fittingly mark the occasion. 

Rather than confine it to a Centennial Celebration of 
whatever proportion it was deemed wise to give it a back- 
ground of substantial activity. 

A nation-wide Thrift Movement to reach every section 
of the country was considered the most becoming in form 
and prospect. 

The object of those who planned the first institution for 
savings in this country was the amelioration of the con- 
dition of the poor and the inculeation of the principles 
of thrift in the mind of the public, making for better 
citizens and promoting greater efficiency. 

The result of this first century of campaigning reveais 
the savings in all of the banks of the country to total 
some $8,500,000.00 and it became the ambition of this 
Committee to conduct a movement for thrift which would 
be in measure with the vastness of this sum and the im- 
portance of the institutions holding it. 

Our first efforts were directed to securing the co-opera- 
tion of several organizations through which we could 
effectively conduct propaganda. 

The American Institute of Banking, with its seventy 
chapters, was early enlisted, the International Committee 
of the Young Men’s Christian Association, the National 
Board of the Young Women’s Christian Association, the 
National Americanization Committee of Immigrants in 
America, and the Chamber of Commerce of the United 
States responded to appeal. 

It required vast 
organization. 


such an 
The task, while huge, was necessary for 
the foundation work of the great movement which has 
grown into such real importance. 

In December, 1915, the Committee compiled a text book 
entitled “Thrift—How to Teach It, How to Encourage 
It,” and of the 6,000 printed copies, all but a few have 
been distributed to those bodies requesting them. 

The value of the publication was instantly perceived 
in the hundreds of inquiries from communities asking for 
further information concerning a local campaign. 

An idea of the interest developed is shown in the fact 
that more than 104,000 pieces of mail were sent out from 
the Section’s oflice for the fiscal year of 1916. 

The results accomplished by Chapters of the Institute 
are especially pleasing, particularly has this been true 
of Chattanooga, New York, Atlanta, Dallas, Macon, Ga., 
Baltimore, Jacksonville, New Orleans, Los Angeles, 
Spokane, San Francisco, Albany, Minneapolis and Denver. 


correspondence to perfect 


srooklyn, N. Y. 


The example at Chattanooga is worth particular notice. 
Here a very complete and efficiently conducted campaign 
was instituted resulting in an immediate gain of 23 per 
cent. in new savings accounts and of 70 per cent. over 
the record of the previous year. 

The Chattanooga Chapter organized the “ Chattanooga 
Association for the Promotion of Thrift and the Spirit of 
Conservation ” among their people, and is distinguished 
for a number of suggestions which were gladly incor- 
porated in the nation-wide compaign of the Association. 

To all these helpful factors this Committee offers its 
acknowledgment for their considerable co-operation, and 
particularly to the National Committee of the Young 
Men’s Christian Association, for this body has been a host 
in disseminating the value of our principles through the 
medium of Thrift Exhibits and lectures as well as ad- 
dresses in every nook where audiences could be secured. 

No limit of praise is due the Young Women’s Christian 
Association for their wide circulation of valuable direc- 
tion to their 400,000 members, for the cultivation of thrift 
in the home is conceivable of large importance. 

The immigrant, so ignorant of American 
ideals and customs is being taught the real value of our 
savings institutions through the National Americaniza- 
tion Committee. 

Possibly the best of all, the youth of our country are 
being brought into the influence of thrift habits. The 
broad growth of school savings banks and their un- 
doubted extension is certain to make for lasting good for 
the coming generation. 

The commendable efforts of the Curtis Publishing Com- 
pany to encourage the boy to acquire a savings bank 
account is well worthy of mention. 

These combined factors could work a wealth of in- 
fluence in their different spheres, but to carry through a 
real nation-wide campaign, one which would be truly in 
proportion to such a title, it was all essential that we 
secure some organized body, equipped for carrying on 
such work for concerted action from the greatest number 
of points must be had. Desire had to be supplemented 
with well developed organizations. A movement both 
new and nation-wide required a vast and powerful ma- 
chinery. 

Lacking funds, facilities, and familiarity to cope with 
these needs the Committee sought the co-operation of a 
thoroughly reliable and expert bank publicity company, 
and in co-operation with them constructed a plan for a 
thrift campaign. 

The product of our joint efforts seems capable of doing 
that for which it was designed, i. e., to reach the in- 
dividual and impressively impel him to save and conserve. 

It is proposed to serve 2,000 communities throughout the 
United States in conducting a Thrift Campaign either 
under this particular form or some other. 

Our duty seemed to be one of suggestion and construc- 
tive advice. Our earnestness was to create a great unified 
thrift action which would direct the public mind away 
from waste and extravagance and to thrift and con- 
servation. 


generally 
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The country needed such a movement and very much 
continues to need it. The success that has even now 
attended the plan gratifyingly attests to the sense of our 
conclusions. 


The fact was all too obvious that upon the humblest 
as well as the highest rested the future progress of this 
country. 


The stability of our economic and social life rests in 
the main on the spirit of independence in the individual 
member through the practice of thrift. 

To definitely change public thought from extravagance 
to frugality is possible in two ways. 

Adversity is an unfailing medium, but all too summary 
to accept, if avoidable. 
~~ Education resulting from a nation-wide thrift campaign 
could be quite as efficacious, but it must have for its 
sole aim something more than the mere harvesting into 
banks of dimes and dollars, however much this result is 
to be desired. 

Rather should it seek to acquaint the people with the 
real potential purchasing power of money. To spend it 
wisely by getting the most for it; to make it earn more 
for them—but everlastingly avoid the lure of the 
swindler; preaching the principle of sound investment, 
or what to do with their precious funds after saving 
them. 

Summarized, it is to have our people gain a mastery 
of their wills and give direction to their purposes; to 
kindle new ambitions in our hundred million citizens; 
to cultivate a closer intimacy between public and banker, 
supply our youth through our education systems with im- 
proved means of approaching their life work; to instill 
new ideals of thrift in the home, a money sense in the 
future burden bearers of business; to forestall the dire 
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circumstances of old age from lives unguardedly spent; 
to furnish constant impulse and inspiration to all classes; 
to have all thrift in time, energy and material, and not 
the least of these develop a broader vision in the banker 
of his duty to the public and need of his more generous 
spirit and action in gratuitous public service. 

In a word, to help people find themselves. To make 
thrift a popular individual habit and a national trait. 
In spite of the natural difficulties and arduous work of 
blazing new trails, our Committees sees bright prospects 
of thrift in this Nation. 

Optimism must flow from the zeal and enthusiasm 
which has been so far realized, and surely augers well 
for the new century of savings banks in the United 
States, which in turn spells prosperity for all banks. 

The Centennial celebration at this Convention which is 
intended as a climax to the campaign was proposed at 
Seattle last year and planned for New York City. 

Due to a very successful celebration and savings bank 
centenary in that City during May of this year under the 
direction of the New York State Savings Banks Associa- 
tion it was thought well to bring this celebration to this 
City during the American Bankers’ Association Con- 
vention. 

Such plans as have been conceived to make the cele 
bration appropriate to the occasion have been the result 
of most splendid co-operation, under the direction of Mr. 
W. S. Webb, from the bankers of this beautiful city, 
whose hospitality we meet so constantly and abundantly, 
and to them we very much desire to express our deep 
appreciation. 

In closing, the Committee feels called upon to confess 
its sense of honor in having the supervision of the cam- 
paign and arranging for this celebration of American 
Savings Banks. 


Postal Savings 


: By CartTerR B. KEENE, Director of Postal Savings, Washington, D. C. 


Gentlemen of the Savings Bank Section of the American 
Bankers Association : 


Let me say at the outset that I count it a signal honor 
to participate in the exercises of today, and my appre- 
ciation of the honor has increased as the importance 
and meaning of this centennial of savings has grown 
upon me. I have watched with interest the campaign 
of thrift that the Savings Bank Section has conducted 
during the past year. No period of our national life 
could be more opportune for such a campaign than these 
days of peace and plenty. No propaganda could have 
been more ingeniously contrived, more effectively con- 
ducted or more fittingly climaxed. Postal savings has 
felt the force and inspiration of your efforts, and I trust 
we have done something in our appointed field in ad- 
vancing the great crusade you have carried on. We 
were glad when your secretary, Mr. Harrison, invited 
us to join with you. Government and private savings 
agencies must necessarily run in the same general di- 
rection, and they need not cross or collide. It is infi- 
nitely better for both that they continue on terms of 
cordial co-operation. The plan of salvation is broad 
enough for the brightest and darkest places in all the 
world; for every race, every creed; the banks are the 
churches of savings, postal savings is the ‘“ Salvation 
Army” of thrift. As Admiral Schley said at Santiago 
svhen others were vainly contending over honors, 
“There’s glory enough for us all.” 

When I discussed postal savings before the American 
Bankers Association at Boston three years ago, I was 


a mere novice in my work, and therefore compelled to 
rely largely upon the experiences and conclusions of 
those who had been identified with the service from its 
inception. How well I remember calling my chiefs about 
me to get stuffed with facts and figures for the gruelling 
ordeal I foresaw if the minutes of earlier conventions 
portended my probable fate. But the warmth of your 
welcome and the candor of your discussions soon dis- 
pelled my apprehension, and I went away with the 
cheerful assurance that there would never be any con- 
troversy or conflict between Government and private 
savings institutions. Three years have passed, memora- 
ble years, trying years, and in all this time we, in postal 
savings, have tried to look above and below the bal- 
ance sheet out into the wider field. I am particularly 
glad of this opportunity to tell you gentlemen what 
postal savings has done, and what I, speaking for my- 
self alone, believe should be its future course, 


The Postal Savings System has been in full operation 
a little over five years. The glamour of novelty has 
worn off, and it has had time to settle into a well-defined 
field of activity. We can now look backward and for- 
ward with a large degree of assurance. Of. course, it 
would be easy to contract or expand that field, but con- 
traction would abridge the reasonable expectations of 
the public, and expansion—I do not mean growth— 
might lead to unwarranted invasion of the domain of 
private enterprise. The range of postal savings activity 
will never suit everybody. We are constantly receiving 
complaints that we have not gone far enough, others 
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charge that we have gone too far. Some want the Gov- 
ernment to do almost everything, others want the Gov- 
ernment to do almost nothing. But it seems to me there 
is a golden mean. I do not believe the Government has 
a right to compete with private activities, if those 
activities be adequate, nor do I believe that the Govern- 
ment should shrink from any urgent nation-wide under- 
taking when it alone has the power and agencies to 
make the enterprise a success. 

Many prominent men in banking circles conscien- 
tiously opposed the establishment of a Postal Savings 
System in the United States. They regarded it a dan- 
gerous and unjustified departure from our national pol- 
icy. But I believe, in the light of five years’ experience, 
that their objections and apprehensions have been 
largely overcome and dissipated. I feel sure the verdict 
today is almost unanimous that postal savings has filled 
a neglected niche in our social and economic systems 
which this country could no longer afford to ignore. 
America was one of the last of the great nations to 
adopt postal savings. Spain, Portugal and the Argentine 
Republic have since fallen in line, so today practically 
every large nation in the world has a Postal Savings 
System. Germany, which still adheres to a wonderfully 
successful system of Government supervised municipal 
savings banks, is the one conspicuous exception. 

While the deposits in this country are still small when 
contrasted with the enormous savings in private insti- 
tutions, or when compared with deposits in some of the 
foreign postal savings banks, still we get a glimpse of 
the important part our service is destined to play in 
fiscal affairs when we consider that the postal bank of 
England has a billion in deposits, the accumulation of 
sixty-five years. Yet the growth of the American postal 
savings bank in the first five years of its history was 
more than double that of the British bank in the like 
period. 

Another encouraging feature develops in the constantly 
increasing average postal savings account. On July 1, 
1913, it was $102; three years later it was $143, far ex- 
ceeding that of any other nation of the old world. 
Japan, with the largest number of individual depositors 
—more than 13,000,000—has an average account of only 
$7.81. 

On July 1, 19138, when Postmaster General Burleson 
effected a reorganization in the practice and personnel 
of our System, the deposits amounted to $34,000,000, 
standing to the credit of 331,000 depositors. Today we 
have approximately $100,000,000 on deposit, owned by 
625,000 depositors. What has brought this gratifying 
result? War, publicity, prosperity and liberalizing legis- 
lation. Growth was steady and healthy until August, 
1914, when the European war utterly demoralized busi- 
ness and made the highways of the sea uncertain and 
hazardous. Our net receipts quadrupled in that month. 
zradual decline in abnormal gains followed as the na- 
tion caught its breath and business and international 
communication improved. January, 1915, found deposits 
again normal, and we began to feel the rising tide of 
prosperity. Demand for labor increased; wages soared. 
Postal savings deposits kept step with the industrial 
‘march. 

We in charge of the Postal Savings System saw early 
the importance of bringing the service to the attention of 
‘hundreds of thousands who never heard of it and stood 
in urgent need of its facilities. Our publicity has been 
widespread and persistent, but it has been our constant 
purpose to so direct it as not to discredit or weaken pri- 
vate savings institutions. We do not want a dollar any 
solvent bank can get. We have reached out after the 
‘hidden savings of those who will patronize our institu- 
tion and no other. But in all our search for tarnished 


coin and fusty currency we have been scrupulously care- 
ful not to press our publicity at a time and place where 
fit might aggravate disturbed local conditions. 
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We are proud of the record our service has made in 
deposits and in the number of depositors, but we take 
infinitely more satisfaction in the sources of the money 
we are getting than in the amount of it; in the type of 
our depositors than in the number of them. While we 
have endeavored to increase our business through proper 
channels, we have kept in full view the important fact 
that the Postal Savings System is a Government institu- 
tion for the promotion of the general welfare and that 
it would be an unpardonable abuse of power were we to 
swell our figures at the expense of legitimate private sav- 
ings institutions. The United States is concerned alike in 
the welfare of the depositor in a private institution and in 
the timid foreigner who hides his savings in mother 
earth. We have not rejected deposits brought to the 
post office in time of local financial stress and in isolated 
instances our receipts have temporarily been increased. 
But the point I desire to emphasize is, that we have not 
taken advantage of these unfortunate instances to exploit 
postal savings. We are entitled to and claim no credit 
for this attitude, for it would be almost criminal to 
knowingly contribute to public alarm at a time when 
the savings of thousands in local institutions might be 
jeopardized. 

Our publicity has been along two lines—the insertion 
in newspapers and periodicals of news items dealing with 
the growth of the system, and the distribution through 
the post offices of general information on the service in 
English and twenty-three foreign languages. You bank- 
ers know full well that the desire to economize and save 
will never be spontaneous. Saving is an acquired and 
cultivated habit. Upon you and upon us rests a large 
duty in the promotion of that habit; and the crowning 
triumph of your thrift campaign lies in the forceful as- 
sault it has made on improvidence and waste, an awak- 
ening that will be felt of its own velocity in years to 
come. But it would be unfortunate indeed if this great 
public service were to end to-day. Let it be the begin- 
ning and not the end of concerted action. Postal sav- 
ings would continue to increase if not another word were 
spoken or printed about it, but there are still thousands 
in our country who ought to be reached and brought 
within its advantages, and they can be reached only by 
persistent publicity. For us to falter in this direction 
would be palpable neglect of duty. 

When I came to the Postal Savings System in 1913, 
legislation was pending looking to the acceptance of 
$1,000 from a depositor which would be interest-bearing 
and the acceptance of any amount in excess of $1,000 
on which no interest would be paid. Strong opposition 
against the proposed statutory change developed at Bos- 
ton and was further pressed before the committees of 
Congress by your representatives, Mr. Knox of New 
York, Mr. Robinson of Baltimore, and Mr. Saul of Wash- 
ington. The fate of the bill is well known to you. I 
am particularly pleased, however, to commend the fair- 
ness and frankness with which these gentlemen con- 
ducted their work, and I attribute to them large credit 
for the era of good feeling now existing between Govern- 
ment and private savings institutions. 

On May 18th last, a bill was approved by President 
Wilson which has greatly enlarged the usefulness and 
possibilities of postal savings. It is a safe and satisfac- 
tory Act, and I am pleased to add that the report of your 
committee on postal savings legislation, at Seattle last 
year, was friendly to the law under which we are now 
operating. It is a serious matter to change established 
postal savings legislation, and no step should be taken 
in that direction without the most careful and unselfish 
thought. I believe that the new law meets the reason- 
able requirements of the Post Office Department and the 
public, and will continue to do so for years to come, if 
not indefinitely. As you know, a depositor may now 
have $1,000 to his credit upon which interest will be paid, 
and the Board of Trustees has discretionary power to 
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accept an additional $1,000, which shall be non-interest- 
bearing. The $100 monthly limitation is abolished. The 
interest-bearing increase was put into effect at the sign- 
ing of the bill, but the Board of Trustees has not thus 
far accepted the non-interest-bearing accounts. 

That the old stifling restriction on deposits kept mil- 
lions in hiding is shown by comparison of the gains in 
deposits in the first three months under the new law 
with the gains in the corresponding months of last year. 
The net gain in June, 1915, in round numbers, was 
$1,000,000; this June it was $3,800,000. July, 1915, 
showed a gain of $850,000 (not taking into account $365,- 
500 withdrawn by depositors for purchase of postal sav- 
ings bonds); this July it was $3,700,000, despite with- 
drawals of $900,000 for bond purchases. August, 1915, 
netted $1,600,000, August just passed, $5,000,000—by far 
the largest increase in the history of postal savings and 
surpassing the phenomenal increase of August, 1914 (the 
first month of the war), by nearly a million. Another 
interesting feature of the enormous inflow of savings 
during the past three months is the fact that a very large 
per cent of the increase has come from old depositors, 
who eagerly seized upon the long deferred opportunity 
of increasing their accounts. 

You will recall that prior to the installation of the 
Federal Reserye System in 1914, any bank under na- 
tional. or state supervision was eligible to receive postal 
savings deposits if it qualified to accept them. The Fed- 
eral Reserve Act limited depositories to member banks 
only. This resulted in the elimination of hundreds ‘of 
state banks. In many instances it was necessary to send 
funds long distances to places where eligible. banks were 
located. This worked embarrassment in the expeditious 
and safe administration of the service, and at the same 
time defeated the dominant thought that controlled the 
framers of the organic Postals Savings Act, that the de- 
posits brought out of hiding should be released for com- 
mercial purposes in the identical localities where they 
originated. The new law meets and solves these diffi- 
culties by giving preference to member banks, but in the 
event there be no local bank or it fails to become a de- 
pository, then a state institution may qualify for the 
funds. Thus a preference rightfully belonging to mem- 
ber banks is accorded without disturbing the sound prin- 
ciple that the funds should be distributed in channels of 
trade where they are brought to light. Hundreds of 
state banks formerly dormant are now active deposi- 
tories for postal savings. 

I am not going to burden you with detailed statistics 
on postal savings. This is a day for felicitation rather 
than a day for figures. It is enough to say in passing 
that every state in the Union showed remarkable gains 
during the last fiscal year except four, and the decreases 
there were trivial and due to easily discerned local 
causes. Seventeen states, New York, Pennsylvania, Llli- 
nois, Ohio, Massachusetts, California, Michigan, New 
Jersey, Missouri, Washington, Minnesota, Connecticut, 
Wisconsin, Colorado, Oregon, Indiana and Montana, hold 
90 per cent of all the deposits. Ten cities, New York, 
Brooklyn, Chicago, Boston, Detroit, Pittsburgh, San 
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Francisco, Philadelphia, Portland and Milwaukee, have 
each more than a million dollars on deposit. Pittsburgh, 
Philadelphia and Milwaukee were the last to join the 
million dollar class. 

Post offices in Greater New York today hold over one- 
quarter of the total deposits. More than $90,000,000, 
brought from insecure and unprofitable hiding places, are 
now on deposit with the 5,600 depository banks, and these 
funds are secured by bonds of a face value of $125,- 
000,000. 

The most striking and gratifying story of postal sav- 
ings is disclosed in the fact that 375,000, or 60 per cent 
of the total number of depositors, were born outside of 
the United States, and that this provident army owns 
$75,000,000, or three-quarters of all the deposits. 
much these mute figures mean! 


How 
What a tribute of con- 
fidence the foreign-born have paid to the nation of their 
choice and adoption. 

In discussing postal savings here I would fail in fair 
dealing if I did not remind you that back of all our 
efforts to develop the service along sound lines; back 
of all our endeavors to better the conditions of our de- 
positors, especially those born under another flag; and 
back of all our efforts to deal equitably with National 
and States been 
great Missourian, born within 75 miles of this place— 
A. M. Dockery, Third Assistant Postmaster 
General, and in direct supervision of the Postal Savings 
System, as well as the other great fiscal affairs of the 
Post Office Department. Happy is a service that can 
enlist a man so ripe in executive and congressional ex- 
perience and so responsive to the sane requirements of 
the high and the lowly. I speak of him here in no 
thought of adding to the affectionate regard in which he 
is held by his native state, but I speak of him that his 
unstinted generosity 


banks, has the guiding genius of a 


Governor 


towards his co-workers may not 
obscure his own achievements in the service that I am 
now representing. 

The story of postal savings when told in figures is a 
simple one. But if you want to see the real service that 
it is, go into the post offices in industrial and mining 
centers and witness the patient line of barefoot children, 
toiling women and begrimed laborers as they entrust 
their humble savings to Uncle Sam. Then come with 
me to the Post Office Department and delve into the con- 
fiding letters that report better and happier lives. 

Time and again I have used the pronoun “we” in 
the economy of time rather than attempt to enumerate 
the Departmental officials who are concerned in postal 
savings. Wonderfully potent, too, has been the activity 
of postmasters throughout the country. They have 
‘aught up the true spirit, and new burdens are new 
pleasures. But the pronoun “ we” in a still wider sense 
includes you gentlemen and every other American citi- 
zen. The success of our service is your success. We 
are all stockholders, and our dividends are no less certain, 
no less valuable because they come in a higher standard 
of citizenship among the thousands and thousands who 
can trace their first real forward step to a savings de- 
posit. 
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Institutions for Savings. 


By Wo. E. KNox, Comptroller, Bowery Savings Bank, 


The Savings Banks have reached a point in their his- 
tory where they may pause for a moment to cast a back- 
ward over the past with its record of splendid 
achievement, and to contemplate with honest pride their 
present condition. But there are problems to be faced in 
the future upon the solution of which the continued wel- 
fare of the Savings Banks depends. It is time that we 
gave some thought to the future stability of our railroad 
investments. 


look 


As trustees for ten million depositors for 
whom we hold eight hundred millions of railroad bonds, 
it is not only our right but our duty to see that the rail- 
roads receive just and fair treatment at the hands of 
those whom we have delegated to make and enforce the 
laws for us, 

And it might be just as well to impress it upon the law 
makers and executives that, before passing any law or 
taking any action that shall affect the interests of the 
people (of whom the Savings Bank depositors are a very 
considerable part) it is their duty to consult all the 
parties interested. 

I would suggest to the convention that the Savings 
Banks, being interested parties, should ask, through the 
Federal Legislative Committee of the American Bankers’ 
Association, for a hearing before the passage of any laws 
which may in any way have a bearing on the value of 
railroad securities. This is our plain duty and a duty 
we should not shirk. 

Recent developments involving action by the President 
and Congress of the United States force us to the conclu- 
sion that the most serious problem confronting the rail- 
road to-day is that of regulation. In common with every 
other business they have to deal with many economic 


New Yerk. 
issues. They alone, however, have to contend with a most 
bewildering and confusing’ (1 had almost said system), 
only it is a lack of system of control, exercised by forty- 
eight States and one Federal authority. From Congress 
and from the legislation of all these states comes each 
year an ever increasing number of laws affecting rail- 
roads. Dealing not only with matters of general regula- 
tion, but in particular relating to matters of railroad 
operation, the effect of tnis legislation is to make difficult 
the task of experienced railroad executives upon whose 
discretion and judgment reliance must be placed, and to 
add tremendously to the cost of railroad operation and 
maintenance. To comply with the various state decrees 
in 1914, railroads operating more than 204,000 miles were 
compelled to spend the equivalent of a 5% 


% Aividend on 
$574.000,000. 


This sum would have paid one year’s inter- 
est at 314% on the $800,000,000 bonds held by the Savings 
Banks. 

It would seem that the rational way and the only way 
to end the evils of the existing system of regulation is to 
substitute a Federal system of. supervision, for the vary- 
ing, conflicting and inconsistent 
coordinated states. 


rule of forty-eight un- 
To serve the needs of the country, 
to strengthen railroad credit, and to attract to the rail- 
roads much needed capital, we substitute a ra- 
tional businesslike and comprehensive system of Fed- 
eral regulation to replace the present sectional and bur- 
densome rule. 


must 


In the task of securing this consummation devoutly to 
be wished, the Savings Banks of the country, through the 
Savings Bank Section of the American Bankers’ Associa- 
tion, should have a part. 


The Business of Getting New Savings Accounts 


By E. G. 


McWILLIAM, Manager, Department of Publicity and New Business, Security Trust & Savings Bank, 


Los Angeles, Cal. 


Mr. President, Members and Guests of the Savings Bank 
Section: 

It is impossible for me to express in words my very 
deep appreciation of the honor you have conferred by 
inviting me to appear before you today. I look back 
upon the three years during which it was my privilege 
to serve you as the most pleasant years of my business 
experience, and I shall always be proud of the fact that 
I had some little part in beginning that great work 
which, under the splendid direction of Mr. Harrison 
during the past year, has found its culmination in the 
Centennial Celebration which you have held here. I 
‘an only say that if anything which has come within 
my experience, or any service which I can render will 
be of value to you, individually or collectively, it is 
yours for the asking. 


Two PROPOSITIONS. 


In order that neither of us will be disappointed, I 
desire to lay down two propositions before beginning 
this discussion. First, that I do not expect any one here 
to agree with all that I say,—and second, that I am 
not here to tell you the most efficient method of getting 
new savings accounts in your respective communities. 


The first will become self-evident as I proceed. The 
second is prompted by my firm belief, after close observa- 
tion, that the same methods are not equally efficient 
everywhere, and that after all is said and done, while 
it is imperative that we keep ourselves informed as to 
methods employed elsewhere, no one is in a better posi- 
tion to judge of their efficiency in your particular towns 
than you yourselves, with your intimate knowledge of 
the local conditions under which you operate and of 
your own organizations. 


SYNDICATED ADVERTISING. 

In this connection I am continually amazed at the 
amount of so-called syndicated advertising matter which 
is purchased by bankers. This matter is generally pre- 
pared in some large center without reference to the 
local conditions of any particular community, and is 
offered as being equally effective for the large city bank 
or the small country bank. And bankers continue to 


“fall for it’’—to use a slang expression. 

I contend that a man in New York, Boston or Chi- 
‘ago, without an intimate knowledge of local conditions, 
‘annot write effective advertising for San Francisco, 
Denver, Kansas City, or rural communities, any more 
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than a man located in the latter places can do so for 
the former. Of course, syndicated matter has proven a 
boon to small banks in many localities where it hap- 
pened to fit, and it will prove a boon in many others if 
the authors will but divide the country into zones, study 
the general conditions under which banks operate in 
each zone and prepare advertising especially for such 
banks, instead of taking advantage of bankers’ lack of 
time to devote to such matters by selling them some- 
thing wholly inappropriate. 

Bankers who continue to purchase such matter with- 
out careful analysis seem to me to present as fine an 
illustration of “the triumph of hope over experience” 
as did the man who married his seventh wife. 


Must MAKE IT A BUSINESS. 


I am very glad that our Secretary stated the subject 
of my talk as he did. To be successful in getting new 
savings accounts we must make a business of it. And I 
believe both the mutual and the stock savings banks 
should enter heartily into the business. The mutual 
banks because they were organized solely for the pur- 
pose of promoting thrift, and the stock banks because 
of a duty to their stockholders in addition to the moral 
obligation they have assumed as savings banks to pro 
mote thrift. 


MutTuAL BANKS AND ADVERTISING. 


Right here my first proposition becomes evident, for 
I know that many of my mutual banker friends feel that 
they have no right to spend any of their depositors’ 
money for anything which savors of advertising, furthe1 
than the law requires. 

However, in my own mind I have always felt, as 
some one has expressed it, that mutual savings banks 
perform a function second only to that of the church, 
and as churches do not hesitate to advertise in order 
to aid them in saving souls, it seems to me that mutual 
banks quite as consistently might advertise to aid them 
in saving people from the evils of improvidence, so long 
as such advertising is confined to a reasonable amount. 

Naturally, this matter must be approached from dif- 
ferent angles by mutual and stock banks. Competition, 
as the word is generally understood, should have no 
place among mutual banks. Their publicity efforts 
should be purely educational, while, as I have suggested, 
it is the duty of stock banks to attract depositors to 
those banks in addition to educating the public in thrift. 


THE PROBLEM. 


There is always a temptation to drift into platitudes 
when speaking of inducing people to become savers. 
However, we are today considering the matter as a busi- 
ness, and as such it presents a problem which has occu- 
pied all of my days and part of many nights since leav- 
ing your office in New York. During that period I have 
had every conceivable advertising plan presented to me, 
varying from a needle-book to the offer of an enterpris- 
ing theatrical man to perform certain stunts on the cor- 
ner of our roof for the purpose of attracting a crowd; 
and it may be that some of our deductions in the light 
of practical experience will prove interesting, if not espe- 
cially profitable to you. 

Almost in every locality the problem must be ap- 
proached differently. The large city bank has its espe- 
cial problem, the small country bank has its problem, 
and the bank in between still another,—each compli- 
eated by conditions peculiar to each individual bank. 

However, while each banw has its individual prob- 
lem, there are some general principles upon which all 
may proceed and some mediums which sooner or later 
are tried by many, if not all, with varying success, ac- 


cording to the degree of intelligence with which they 
are used. 
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A CoMMON STARTING POINT. 


Whether banks be large or small, city or country, there 
is one point where all must begin if they are to be suc- 
cessful in getting new savings accounts, or any other 
kind, and that point lies within the bank. 

A teller or a cashier with a grouch will waste a whole 
year’s advertising appropriation. What does it avail if 
you advertise that the man with a dollar is as welcome 
as the man with a thousand, if the man with the dollar 
finds that it is not so? Every teller or other person 
who comes in contact with the public should be made 
to feel that he is an important member of the new busi- 
ness department. He is in a position through his daily 
contact with your customers to offer valuable sugges- 
tions and should be encouraged to do so. Above all, he 
and every other member of your force should be im- 
pressed with the fact that the success of the bank de- 
pends fundamentally upon its service, and if you have 
a man who is not enthusiastic in that service, he should 
be encouraged to hunt another job speedily. 

Being satisfied that your service is in condition to 
back up all you may say about it, your next problem 
is how to tell the public about it and to awake in them a 


desire to save money and to save it in your particular 
bank. 


VALUE OF A SPECIAL DEPARTMENT. 


Thus it will be observed that the problem divides it- 
self naturally into two parts—the first being what may 
be termed “internal publicity ” and the second, “ exter- 
nal publicity,” and banks throughout the country of suf- 
ficient size to warrant it, are more and more coming to 
realize the advantages in maintaining a special depart- 
ment for the handling of their publicity problems. 

Again my first proposition becomes evident, for I know 
that many bank officers, even in large banks, feel that 
a publicity department is a luxury without practical 
value. However, in the development of internal co-op- 
eration alone such a department may be worth many 
times what it costs, and some time I hope to have an 
opportunity to discuss that feature at length. Again, 
in the intelligent direction of publicity expenditures 
such a department may effect large economies, as well 
as in the preparation of copy for newspapers, booklets, 
ete., which at the same time may be given a distinctive- 
ness and a local atmosphere impossible to get in any 
other way. Also, such a department may save what it 
costs in the time it saves officers of the bank by reliev- 
ing them of numerous interviews with solicitors and 
salesmen, and last, but not least, such a department may 
be a decided asset as a developer of good will. If the 
vast army of advertising salesmen which besiege a large 
bank, particularly, are received courteously, given all 
the time necessary to a proper explanation of their prop- 
ositions, and if not accepted given good reasons why, 
I have yet to see one of them who did not appreciate 
such treatment and would boost for your bank whether 
he did business with it or not. 

So that, unquestionably, the first step in entering upon 
the general business of getting new savings accounts 
should be to place the matter in the hands of a depart- 
ment or, if the bank is not large enough for that, in the 
hands of an officer who should be relieved of other duties 
sufficiently to permit him to give the problem careful 
study. Whether such a man should be a bank-man or 
an advertising-man is a much discussed question, bank- 
men and advertising-men naturally taking opposite sides, 
but in my opinion the bank publicity man should be a 
student of both banking and people, in order to be able 
to get a point of contact with the public and tell it the 
things it wants to know about banking. 


WANTED BY Few. 


We must always bear in mind, however, that what we 
have to offer is really wanted by very few of those who 
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have not already got it, and that in the last analysis it 
is only by appealing to the selfish instincts of people 
either by holding out the hope of a comfortable old age, 
the ownership of a home, the possession of future lux- 
uries, etc., coupled with the higher ambition to provide 
for those who may be left after death or for the educa- 
tion of children, that we may hope to offset the tremen- 
dous inducements to spend which are offered on every 
side. 

We must also bear in mind that the value of our ad- 
vertising in any medium depends upon three things; 
namely, the number of people it reaches; whether it is 
read; and whether it makes an impression. We must 
also remember that the best advertising medium in the 
world will be rendered valueless to us if our story is 
not presented therein in an attractive manner. 


THE MEDIUMS TO USE. 


As a medium for reaching the public with our story 
we naturally turn to the newspapers, and so great an 
advertiser as John Wanamaker is recently quoted as say- 
ing that “the only advertising of direct and instant 
benefit to both merchant and customer is in the daily 
newspaper of known circulation. All other is vanity 
and vexation of spirit.” However, while unquestionably 
the newspaper will always maintain its prestige as an 
advertising medium, there are many other products of 
printers’ ink in which millions of dollars are spent for 
advertising each year, and through the courtesy of the 
Pacific Railways Advertising Company I am enabled to 
give you, not my opinion or other people’s opinions, but 
the actual facts as to where people see the most adver- 
tising, stated by the people themselves in nine important 
cities of the United States. This has been obtained 
through straw votes which were conducted by firms of 
the highest standing and, in some instances, by adver- 
tisers themselves. 

For instance, in Chicago the vote was conducted by 
the Audit Company of New York; in Cincinnati by an 
advertiser, the Schulze Baking Company; in Pitts- 
burgh by another advertiser, the S. Hamilton Company, 
Pianos; in Minneapolis by Touche Niven & Company, 
Public Accountants; in Washington by an advertiser, G. 
G. Cornwell & Son, Grocers; in Milwaukee by Marwick- 
Mitchell-Peat & Company, Public Accountants; in Kan- 
sas City again by the Schulze Baking Company; in Los 
Angeles by Price, Waterhouse & Company, Public Ac- 
countants; and in San Francisco by Klink-Bean & Com- 
pany, Public Accountants. 


In every city but one a communication was sent to a 
list of men and women selected at random from the 
telephone book, requesting them to indicate upon a re- 
turn postcard in which of the following mediums they 
noticed advertising most frequently, namely,—billboards, 
electric light signs, magazines, newspapers, painted sign- 
boards, signs painted on buildings, street cars and thea- 
ter programs. In Pittsburgh the results were obtained 
by personal solicitation of a representative of the 8S. 
Hamilton Company. The number of letters sent out by 
the others varied,—as many as ten thousand being sent 
out in Chicago. 

The results of these votes are as follows: 


TEST VOTE IN CHICAGO SEA EE Le ee 13.8 
Made by the Audit Company of EE eek a aed $3.3 
New York, N. Y. Electric Light Signs...... 10.3 

per cent. Painted Sign Boards...... 6.5 

For Street Cars.......... 33.27 Signs Painted on Buildings $6 
Newspapers ...........- 23.19 Theatre Programs........ 2.2 

AY Pee cree 17.24 TEST VOTE IN PITTSBURGH 

Electric Light Signs...... 13.79 Made by the S. Hamilton Com- 

Oe Re 6.73 pany, Pianos 

Painted Sign Boards...... 3.36 per cent. 
Signs Painted on Buildings 1.64 Wor Street Cars........... 34. 
Theatre Programs........ 78 BEOGOMNGO ook ee cans BBG 
TEST VOTE IN CINCINNATI ng: laa ia om 
SER erie , 

Made by, Schulze Baking Co. Electric Light Signs...... 5.9 
per cent. Theatre Programs........ 4.2 

Wor Bireet DRM. wc eiicecas 28.9 Painted Sign Boards..... 2.9 
POEOOOTE 6 ass 65k a es kan 22.7 Signs Painted on Buildings. .5 


TEST VOTE IN MINNEAPOLIS 


Made by Touche, Niven & Co., 
Public Accountants 


per cent. 

For Newspapers .......... 35.27 
DEORE CAPE ci dicveencs ice 25.73 
PERRORIDGS oo 6 6.5 %.6:5.6 00-0 0:64 19.56 
Seikk, WOOREGR 6 kesciceeess 8.14 
Electric Light Signs...... 6.89 
Painted Sign Boards...... 3.17 


Signs Painted on Buildings .68 
Theatre Programs ....... .56 


TEST VOTE IN WASHINGTON 
Made by G. G. Cornwell & Son, 


Grocers 

per cent. 

For Newspapers.........-- 30.37 
Street Cars. .cscccesccess 29.50 
Magasines ...ccccscsccce 25.16 
Electric Light Signs...... 10.19 
Bil] BOATGS... 6 scrcccesecs 2.39 
Theatre Programs........ .87 
Signs Painted on Buildings .87 
Painted Sign Boards...... .65 


TEST VOTE IN MILWAUKEE 
Made by Marwick-Mitchell-Peat 
& Co., Public Accountants 
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TEST VOTE IN KANSAS CITY 
Made by Schulze Baking Company 


per cent. 
For Street Cars.......... 22.2 
MO a eee 20.4 
MIOCtriC -BignB. 6... k's ees 16.8 
PU a” ee ra 13.9 
Painted Sign Boards...... 8.2 
Signs on Buildings........ 6.4 
Theatre Programs........ 6.1 
BREEN 5.05. WO 3.4 5 60.45 6. 


TEST VOTE IN LOS ANGELES 


Made by Price-Waterhouse & Co., 
Chartered Accountants 


per cent. 

For Newspapers........... 37.86 
eee T 23.88 

PERRIOOE akawnes 0 Ka 6S 13.87 

Electric Light Signs...... 11.50 

RRS Uae eee 8.12 

Painted Sign Boards..... 3.27 

Signs Painted on Buildings. .90 

Theatre Programs........ -60 


TEST VOTE IN SAN FRANCISCO 
Made by Klink, Bean & Company, 
Certified Accountants 


per cent. per cent. 

Per Btrect Cards.v...ic cee ck 30.49 BOP Bipest: Gale. sas ce dine 30.54 
TROMIOER 65 o.0's'e.w became 29.11 re 26.90 
Prey rer rere S 16.83 SUN. So\i.5' od nece.sa cp ae 12.77 
Electric Light Signs...... 11.59 ME OR ic asc ae vacues 14.43 
Wath SUNS iid cis Rawat s 6.76 Electric Light Signs..... 8.93 
Painted Sign Boards...... 2.89 Painted Sign Boards..... 3.43 
Signs Painted on Buildings 1.65 Theatre Programs....... 1.45 
Theatre Programs........ .68 Signs Painted on Buildings 1.45 


It will be noticed that in almost every instance, while 
their order varies, the first three mediums selected are 
the same and that with one exception nine cities are 
unanimous in their choice of the first two, five actually 
agreeing as to first and second choice. Hence, with the 
results of these votes before them, advertisers by a sim- 
ple process of elimination in the light of local conditions 
should be able to make a pretty close decision as to the 
most effective mediums to use in their particular cities. 

Time will not permit of it, and with these results be- 
fore us an analysis of each of the mediums hardly seems 
necessary. The votes speak for themselves and prove 
conclusively that the two most effective mediums for 
reaching the public are newspapers and street cars. 
However, even in view of the fact that six of the nine 
cities place street cars first, I believe that neither street 
cars nor newspapers should be used by banks to the ex- 
clusion of either, but that banks should both at 
some time, the one supplementing the other. Again I 
would remind you, though, that our judgment must be 
governed by local conditions, although the banker located 
in a town where there are both street cars and newspa- 
pers and who desires to place his bank before the public 
most effectively, may be sure that in using both of those 
mediums he is doing so; and the banker located in a 
town where there are no street cars may spend his money 
for display advertising in the newspapers with the assur- 
ance that he is spending it where it will do the most good. 


SOLICITORS. 


In addition to display advertising there are many di- 
rect efforts in the getting of new savings accounts which 
bankers are induced to make, either by clever salesmen 
or through their own study of the public they serve, and 
some of these efforts have proven very effective, al- 
though again we must consider our individual problem 
carefully before attempting any of them. There is one 
of these efforts, however, which in my own mind I have 
never been able to reconcile with the ethics of banking, 
and that is the employment of solicitors for savings. ac- 
counts. 

It is human nature for a solicitor, no matter how high 
a type he may be, in order to get the accounts upon which 
his living depends, to sooner or later, even though unin- 
tentionally, say something derogatory to some other bank, 
and I believe that no reputable banker cares to. be 
placed in that position. On the other hand, I. believe 


thinking people will look askance at any bank which 
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sends men after their small savings and offers 


mium for them. 


a pre- 


LETTERS AND LISTS. 

Letters to selected lists are used by banks in some 
localities with great success, especially by banks in small 
communities, where a close personal touch is possible and 
the element of duplication may more readily be eliminated. 
No list should be used by any bank until it has been 
checked back with list, for sending a 
letter soliciting business from one with whom you are 
In 
banks having many thousands of depositors this involves 
a labor which makes such an effort almost prohibitive. 

I believe that for large banks, located in large cities 
and having a number of departments, the most econom- 
ical and effective list which can be used is that of its 
own customers who are not patronizing the savings de- 
partment. Such a list, which I understand is used by a 
number of banks besides ours, is what I call an inter- 
department list and may be kept on cards having tabs 
indicating in which departments the customer is now 
doing business. 


the depositors’ 


already doing business is an unpardonable error. 


Through daily reports of closed and new 
business from each department the new business depart- 
ment is enabled to keep such a list up to date and by the 
of metal tabs is enabled to measure results. Of 
course a certain amount of business in every department 
will come from your customers automatically ; but it has 
been demonstrated that this effort is prolific of results, 
and in any bank, a person who is already interested in 
one department is the most natural prospect for business 
in some other department. 


use 


HOUSE ORGANS. 

Another direct effort of especial value to banks located 
in comparatively small or rural communities is an attrac- 
tive monthly house organ which is distinctly local in its 
composition. However when a bank acquires more than 
a certain number of depositors the use of a house organ 
as a developer of co-operation among depositors becomes 
prohibitive because of the cost, and its use is restricted 
to developing new business among a certain class or for 
certain departments. 


BANKING BY MAIL. 

Banking by mail is a development of recent years and 
where confined to a bank’s logical territory may be profit- 
ably engaged in. However, after some investigation I am 
convinced that in view of the long and expensive educa- 
tional campaign necessary and the possibility of an- 
tagonizing banks in other cities, to enter into banking 
by mail nationally for the purpose of getting new cavings 
accounts is unwise for most banks. 


NOVELTIES. 

Much money is wasted by banks in novelties. Most 
novelties remind me of the remark of the Irish janitor 
of a bank I was with for many years. The old fellow 
was pouring ink from a bottle with a patent stopper. 
The ink came very slowly and after fruitless attempts 
to improve the flow he said: “ Faith and there’s more 
ingenuity than utility to that dom thing. It’s like the 
curl in a pig’s tail.” And so it is with many novelties. 

The value of any novelty lies in its ability to create 
good will for your bank. This in turn depends upon 
the choice of the novelty and its distribution. In small 
banks novelties may be used to advantage but in large 
banks, where many thousands of an article would go to 
the banks’ savings depositors before reaching outsiders, 
such efforts are apt to prove extravagances and should be 
used solely for the development of commercial business 
in connection iwth selected lists. 


HoME AND PocKEeT BANKS 
There are, however, two very effective novelties for the 
development of new savings accounts, although they are 
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generally considered more as part of a bank’s equipment 
than novelties. I refer to the various forms of home 
savings banks and the small pocket banks for dimes and 
other coins. Many a child has been started on a success- 
ful career through the home savings bank given it at 
Christmas, and these banks furnish an excellent follow- 
up medium. 

The pocket banks appeal to all classes and ages and 
whether brought into the bank or not, are an effective 
advertisement wherever shown. They also furnish one 
of the very few mediums to which a bank may trace 
direct results. 

WINDOWS. 

Many banks are overlooking the tremendous value 
their windows possess an advertising medium. 
Through the display of home or pocket banks with ap- 
propriate reading matter, or the display of bonds (mort- 
gages, money or pictures, it is possible to, in a measure, 
give to a bank that value from its windows which the 
merchant gets from his, without in any degree lessening 
the dignity of the bank, and banks are rapidly coming 
to a realization of this fact. 


as 


Goop WILL. 

There is one thing which apparently is overlooked by 
many banks in the business of getting new savings ac- 
counts and that is the value of good will, especially in 
cities where competition is most keen. 

Frequently we are all solicited for advertising in vari- 
ous publications of church societies, fraternal societies, 
labor organizations, ete., and our first impulse may be to 
turn them all down as possessing little or no advertising 
value. However, if for instance by giving a woman three 
dollars for an advertisement in the cook book of the 
Ladies Aid Society of the Squeedunk Methodist Chureh 
you can develop the good will of a hundred women, it is 
money well spent and organizations such as I have men- 
tioned appreciate that kind of and talk 
about it. I believe every advertising appropriation should 
contain an item for good will advertising and the keener 
the competition, the larger should be the item. 


co-operation 


APPROPRIATION. 

I have frequently been asked by banks in various local- 
ities what percentage of their earnings should be appro- 
priated for advertising, and to all I have given the same 
answer—that no definite percentage can be established. 
Each bank must first determine what it desires to accom- 
plish. It must then decide upon the best means for 
accomplishing that end in the light of competition and 
other local conditions. It must then decide whether or 
not the accomplishment of the desired end would justify 
the expenditure the means selected requires. If in his 
judgment the expenditure would be justified by such a 
result the banker may then “ go to it” and trust in the 
Lord for the result. Advertising appropriations of banks 
cannot be made by rule. 


FIGURING THE RESULT. 

However, in figuring your result at the end of the 
year it may be found that you have accomplished what 
you set out to do and yet the net result is disappointing. 
For instance if you set out to bring ten thousand new 
people into your bank during the year and you open that 
number of brand new accounts, yet your net gain for the 
year is but one thousand, don’t blame your advertising. 
It has accomplished what you wanted it to do. The fault 
lies elsewhere. All advertising can do for merchant or 
It is then up to 


bank is to bring the customers in. 
* Service ” to hold them. 

It must also be borne in mind that a large bank with a 
great number of depositors cannot be expected to grow 
in the same rapid proportion that a small bank does. 
The natural law of growth applies to banks as to other 
things in this world. 


SAVINGS BANK SECTION. 


CARELESSNESS OF BANKERS. 


I have read that upwards of fifty millions of dollars 
a year are spent in financial advertising, and I’ll venture 
to say that if the majority of bankers made their loans 
as carelessly as they spend money for advertising, their 
banks would speedily be in the hands of receivers. How- 
ever, I am inclined to believe that it is better for them 
to advertise even as they do rather than not at all, for 
certainly nothing is accomplishing more toward a closer 
co-operation between the public and the banks than ad- 
vertising. 


THE FALLACY OF DIRECT RETURNS. 

How often though we meet the banker who still does 
not believe that advertising is worth while because he 
cannot trace direct returns and believes that his own 
customers would send him just as much business if he 
did not advertise. 

In “ Printer’s Ink” of July 13th appeared an editorial 
upon the “ Fallacy of Direct Returns,’ which I wish all 
such bankers could read. This editorial concluded as 
follows: ‘“ Direct, traceable returns are still looked upon 
in many quarters as the one conclusive test of the value 
of advertising ’”’—‘* We are advertised by our loving 
friends” was a grand good slogan because its friends 
were never allowed to forget it. A satisfied customer is 
the best advertisement only so long as he stays satisfied 
and bears the product in mind. Oftentimes there is no 
greater service advertising can do than to keep the 
friendly spirit alive in those who already know the 
merits of the goods.” 


ADVERTISING PSYCHOLOGICAL. 

So it is in banking. The effect of advertising is 
psychological. Probably not one depositor in a hundred 
will admit that he has come to you because of your ad- 
vertising. As a matter of fact he may not know it, but 
it may be so just the same. For instance, what prompts 
us to ask for a certain brand of collar or garter when 
we go into a store to purchase such articles? And so it 
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is with depositors’ efforts in our behalf. As a rule de- 
positors are not going out of their way to solicit business 
for us. If friends ask them what bank is a good bank 
to do business with and our service has been satisfac- 
tory, naturally we are recommended. On the other hand 
depositors like to be identified with a bank which by its 
advertising indicates that it is a progressive and going 
institution and undoubtedly through the reminder of con- 
tinued advertising, in many instances a recommendation 
will be volunteered before it is asked for. 


CONCLUSION. 

I have tried in this little talk to deal with some of the 
practical phases of the business of getting new savings 
accounts as they have come within my experience—not 
with the idea of presenting anything new upon the sub- 
ject, but rather in an endeavor to give some information 
and to offer some suggestions which might be of assist- 
ance to those who have not had time to give this subject 
the study it deserves; and I would like to close with a 
little story: Two ball teams composed of colored boys 
from rival towns in the South, were to play a game upon 
a certain afternoon, and the colored boy who worked in 
the Sheriff’s office in one of the towns asked to get off 
to play. The request was granted, and the boy left at 
noon of the eventful day as the game began at two 
o’clock. Along about five o’clock the Sheriff drove out to 
see how the game stood, and seeing his boy out in the 
center field, called to him and said, “ Mose, who’s win- 
nin’? 

“T dunno, Massa John, I dunno!” replied Mose. 

“What do you mean you don’t know,” said the Sheriff, 
“how many runs have the other side got?” 

“ Thirty-six, Massa John,” replied Mose. 

“Well, how many have you got?” asked the Sheriff. 

“Well, Massa John,’ said Mose, “you see we all 
haven’t been to the bat yet.” 

And so my closing word is just one of advice to the 
banks who do not advertise, and that is to “go to the 
bat.” 


Vitalizing Dormant Savings Accounts 


By Harvey A. BuLopvGett, President, Harvey Blodgett Company, St. Paul. 


The question of re-vitalizing dormant savings accounts 
is one of profound significance to our nation. It touches 
more than the matter of clerical labor or of bank 
ledgers. It concerns more than bank profits. It reaches 
down through the destinies of millions of human beings 
who are shut out of their Eden because their aspira- 
tions, once alive, have been smothered. 

It is of great moment to our nation because we are 
heading fast toward conditions for which we will be 
woefully unprepared unless the dormant energies of our 
people are vitalized, and individual efficiency becomes 
a national watchword. ne 

Every inactive savings account is latent energy going 
to waste. One need only witness the wonders that sav- 
ings accounts have worked in countless lives in order 
to imagine the potent possibilities which lie abeyant, in 
countless others. 

It is a matter which calls for constructive thought and 
vigorous action. There will never be a readjustment 
of conditions while the owner of the dormant savings 
account is left to work out this own salvation, unaided, 
uninspired. 

In assuming its proper place at the head of a nation- 
wide movement to encourage thrift the American Bank- 
ers Association has begun a constructive work which 


will have a fathomless influence on the nation, little 
realized I believe, as yet, even by its own membership. 

Not only will this movement, auspiciously begun in 
commemoration of the centennial of savings banks mark 
the beginning of a million or more new savings accounts, 
but, what is of greater importance, it will put the breath 
of new life into more millions now lying dormant. 

I said a moment that this is a question which 
‘alls for constructive thinking. If it were proper for 
me to remark upon the methods which many banks em- 
ployed in acquiring new savings accounts I would be 
tempted to hint at a lack of constructive thought, of 
proper consideration of cause and effect, in their effort 
to put new savings business on their ledgers. 

Before we can determine on 
Vitalizing dormant accounts we must attempt to dis- 
cover what causes them. We will come to a better un- 
derstanding of the matter if we study the mental pro- 
cesses of the individual which induce him to open a 
Savings account and then leave it stranded for lack of 
incentives to keep it growing. 

Some human beings are creatures of impulse. 
are creatures of habit. 


ago 


the best means of re- 


Others 
There you have the dividing 


line between your active and inactive savings accounts. 
A new savings account is witness of the birth of a 
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new aspiration. New aspirations are very ephemeral 
things. They must be nurtured carefully lest they die 
in infancy. A healthy savings account is a grown-up 
aspiration and it’s a long, hard struggle from birth to 
sturdy maturity. 

Now, in developing your savings business you bankers 
have employed various and multifarious methods of 
kindling human aspirations, but in too many instances 
the fire has flickered out, like the flame that splutters 
on the end of a match and burns out before the wood 
ignites. 

Here is a young person whose heart responds to a 
suggestion, received from any one of numberless sources, 
that the future will hold much more for him if he be- 
comes a regular saver. He visions and 
dreams dreams. He hies him to the receiving window 
and comes into the possession of a bank book, perhaps 
his first one. He expects that bank account to do much 
for him but he isn’t, as yet, aroused to the need of 
doing much for the bank account. His ideas are alto- 
gether vague as to what he must overcome or how to 
overcome in order to make that new bank 
His plan of saving is unorganized. 
whole plan of life is unorganized. 


money 


sees 


account a 
success. Perhaps his 

The bank’s advertisement in the newspaper had prom- 
ised him that when he ‘*“ opens an account, if only with 
‘a dollar,’ he will be on the high road to fortune. But 
as he deposits his second dollar, and perhaps his third, 
he begins to realize that he has not arrived, and that 
the way to his cherished hope looms long and dreary 
before him. And soc he The bank which 
invited his account offered him no encouragement and 
he isn’t as yet strong enough to fight the lattle alone. 

Here is another who is approached by a solicitor with 
a nice, shiny auxiliary bank in his hand. The solicitor 
must see many people today and is in a hurry. A cut 
and dried talk on saving issues forth. The little bank 
and a dollar change hands, and the solicitor hurries 
back to headquarters to collect his $2 commission. The 
new savings depositor comes back to earth, and thinks 
that he is an incipient capitalist. But instead of having 
had his footsteps firmly set toward high goals, he has 
been merely taken off his feet. Of such is the kingdom 
of quiescent money savers. 

And still this person is an excellent prospect, fit to 
go on the bank’s mailing list. He has, at least, identified 
himself with a bank. The work of making him a de- 
positor worth while has begun, but alack, in most banks 
it ends right there. 

Let us exami‘e some savings ledgers and throw light 
on a few other incentives which prompted the opening 
of large numbers of now dormant savings accounts. 

In doing so perhaps we can discover what chloro- 
formed the laudable impulses under the spell of which 
they were opened. 

We notice that a large number of these somnolent 
savers appear to have made their debut about a certain 
date. We go farther and discover that, under the spell 
of the oratory of a skillful salesman, the bank bought 
a quantity of premiums—never mind whether they were 
flags, cameras, safety razors or jack knives—and these 
were offered as inducements to open savings accounts. 

The bank became, for a time, a purveyor of mer- 
chandise. 


succulnbs. 


The appeal to the public in this exploit was a cer- 
tain tangible reward NOW for opening a savings ac- 
count. It made a hit because, ordinarily, it takes time 
for a savings account to yield its reward, and if there 
is anything that appeals to mortals a little more than 
anything else it is getting paid in advance for being 
good. 

But it is hard to conceive how a serious-minded banker 
can reason that a savings account induced under such 
circumstances can have back of it sufficient stamina to 
make it valuable. Perhaps he reasons that, after mak- 
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ing one deposit the subject will like the bank so well 
that he will keep coming. Or perhaps he trusts vaguely 
that the bauble which is offered will suggest other 
worldly prizes that a seriously maintained savings ac- 
count will bestow. 

Whatever the solution, herein lies the source of 
many, too many, dormant savings accounts. j 

It might be well to go farther and examine the public 
utterances of banks calculated to secure new savings 
accounts. Will we not find that they lack real inspira- 
tion, and that they dwell too much on the opening of 
accounts and too little on building on them after the 
start has been made? 

Do not too many bankers take it for granted that 
the Alpha and Omega of developing a savings Lusiness 
is the securing of first dollar deposit? 

And have not banks been prone to invoke which will 
introduce accounts in wholesale numbers by methods 
which are not intensive, and occasionally border on the 
sensational? 

sankers have an inherent dread of stampedes when 
they portend the withdrawai of many accounts, simul- 
taneously, but some lend themselves willingly to methods 
which are designed to bring new accounts in with such 
alacrity as to savor of a stampede, and in consequence, 
secure many with skin-deep purposes. 

I trust that it has not seemed as if I had trespassed 
too much upon the matter and the manner of getting 
new savings depositors, assigned to another. But if we 
are to attack the problem of re-vitalizing dormant sav- 
ings accounts, the logical place at which to begin is at 
their inception. 

And so we conclude that the reason bank ledgers con- 
tain such a large proportion of dormant savings accounts 
is that large numbers of accounts are started upon a fleet- 
ing fancy. Those which succeed are the survival of the 
fittest. 

An officer of a large city bank told me not long ago that 
his institution has over thirty-five thousand savings 
accounts. I asked him what was being done to develop 
them. ‘“ Not a blessed thing,” he replied. 

And yet that bank has a commercial department, a 
trust department, an investment department and a safe 
deposit department, each seeking the business of people 
who have become possessed of more or less means and 
who were graduated from the savings department of 
some bank. 

Nor is this an isolated case. It is the rule, rather than 
the exception for banks to overlook the possibilities which 
lie in their savings accounts, after they are opened, and 
to permit many of them, through inattention, to die a 
natural death. 

One of the foibles of present banking methods is a 
disinclination to make sufficiently serious effort to de- 
velop business already on the books. This applies to 
the commercial department as well. Every bank is enter- 
taining many angels unawares. The great opportunity 
for cultivating the potential possibilities of depositors 
begins when accounts are opened, but in too many banks 
manifestations of interest end at that crucial point. 

I have known many bankers to manifest a willingness, 
nay, an eagerness to pay a fee of $2 or even $3 for bring- 
ing in a new savings account, and then gasp at the idea 
of spending a few cents a head for cultivating that 
account so dearly bought. 

A savings account is an out-and-out expense to the 
bank until its owner becomes thoroughly imbued with the 
thrift habit. 

A bank’s greatest opportunity for development lies in 
the accounts it has already opened, rather than in those 
it is going to get. 

To develop a savings depositor into a good one costs 
but a fraction of what it does to get him on the books 
in the first place. 

Why a banker will beat around like all possessed to 
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secure new accounts from a lot of people who have never 
taken the trouble to look him up, and utterly neglect 
those who have picked him out as their banker, who 
have come in and hung up their things, so to speak, is 
a matter that remains unexplained. 

And the banker knows from his own experiments, that 
large numbers of his new depositors will turn around 
and walk right out again unless he does something to 
make their saving effort interesting and to help turn their 
impulses into life ambition. 

The education and the inspiration of the savings de- 
positor should begin, not end with the opening of his 
account. That is the moment when he stands at the 
threshold of his new world. He should be encouraged 
onward. 

Consider those active, growing savings accounts of 
yours. There are many that have doubled, trebled, multi- 
plied in a short space of time. Now ask yourself what 
would be the result if a large proportion of your dormant 
accounts were stimulated into similar activity. 

This brings us directly to the question of how to do it, 
without answering which there would be little excuse for 
taking your time 

Obviously the name of a depositor who has indicated 
his choice of your bank, even though his account is dor- 
mant, is a better prospect than the name of one who has 
no account at all, who doesn’t even know where your 
bank is, or may be already a depositor with some other 
bank. 

The attitude of the banker toward the accounts on his 
books should be the same as that of the enterprising mer- 
chant who assiduously cultivates the business of cus- 
tomers he has already won. 

Inasmuch as the owner of the dormant account has 
ceased to come to the bank, the bank must go to him. 
On the method of the approach hangs the fate of its 
success. 

It is a golden maxim to cultivate the people and the 
amounts which they deposit will take care of themselves. 

Every depositor is entitled to receive some form of 
encouraging suggestion from his bank at frequent inter- 
vals. This will renew the interest of those whose zeal 
has begun to lag and will keep those whose accounts 
are active from falling from grace. 

The work that lies ahead is to rekindle slumbering 
aspirations and to demonstrate the value of the savings 
account. 

The bank’s publicity methods should be overhauled. 
There is something wanting in them if there are an undue 
number of dormant accounts on the ledgers. 

The newspaper publicity should be looked to first. If 
it is a continuous appeal for making that illusive “ first 
dollar’ deposit, the policy should be changed at once. 
It isn’t the start that makes the goal, and if consistent 
saving is made more attractive in bank publicity it will 
help more people to form the saving habit. 

While many incline to the view that the aim of news- 
paper advertising is to secure new accounts, I feel sure 
that good publicity has an excellent effect on present 
depositors and, if rightly considered, does much to en- 
courage the growth of their accounts. 

I am constrained to believe that too much stress is put 
upon the necessity of saving for old age as a motive for 
maintaining a savings account. One cannot overstate the 
need of this kind of forehandedness, but ordinary folks 
are more concerned in what saving will do for them 
right now. 

Few people in the full flush of youth are given to 
worrying about old age, but everyone is interested in 
what he may gain today and tomorrow. 

While it costs from two dollars upward to secure a 
new savings account, which at its inception is of un- 
known value, a series of subsequent approaches at 
monthly intervals would cost but from three to five cents 
each. Surely if it is good business to spend a consid- 
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erable sum to induce the opening of an account, it would 
be worth while to spend a little more to cultivate it. 

It is clearly evident that such attentions will do more 
to fix the saving habit than did the first one which sug- 
gested the opening of the account. 

These approaches, of whatever nature chosen, should 
be clear expositions of the value of a savings account in 
carving one’s future. This is a theme of a thousand 
variations. 

All.we need to do in order to make one’s savings ac- 
count attractive to him is to imbue him with the simple 
truth about it. 

There are so many simple truths about the advantages 
of a savings account over other methods that it would 
require a series of approaches in order to present them 
all in orderly and convincing fashion. 

There are many routes to affluence—short and perilous 
and slow and sure. Few people get rich by merely sav- 
ing, but anyone will be kept poor by spending all he gets. 

Many people “arrive” by saving and investing, and 
they become the better investors as they become better 
savers. 

The best way to re-vitalize a dormant savings account 
is to keep its owner’s enthusiasm at high pitch. There 
are many things about a savings account that everyone 
doesn’t realize. 

The savings account pays compound interest, while 
bonds, mortgages and stocks pay simple interest. Peo- 
ple can’t add dividends, if they get them, to the face of 
a stock certificate, nor interest to the face of a bond. 
And so the savings account is a necessity even to the 
investor in securities, if he is to get compound interest 
on his investment. 

But interest is automatically aded to the savings ac- 
count, even in small, odd amounts and thus it excels, in 
the long run, many forms of accumulation which on their 
face pay larger interest returns. 

And we might go on and say an endless number of 
interesting things which would increase the depositor’s 
attachment to his bank pass book. Exhortation will not 
arouse the interest that pure salesmanship will, and 
after all, good bank publicity is nothing if not good sales- 
manship. 

One great drawback to this procedure in these flush 
times is the banker’s own attitude. When the bank over- 
flows with money and the outlet is insufficient, he hesi- 
tates at incurring the cost of cultivating the business he 
already has. He is often unwilling to lay out money for 
results timed far ahead. And yet he knows that it is a 
long stretch from seedtime to harvest. 

One need not overwork his imagination to realize on 
how much better a footing any depositor will come with 
his chosen bank, if he receives frequent attentions from 
it. He came to the bank a stranger. He has recurring 
evidences that his bank is interested in his success. He 
also receives suggestions which spur him onward. He 
has tenders of the bank’s counsel in his financial affairs. 
He begins to realize that a bank is more than a place 
to merely deposit small coin. His relations become estab- 
lished, and he is on the way to the fullest co-operation 
with his bank. There is little prospect of his account be- 
coming dormant if he is encouraged and shown how to 
make the most of it. 

While continuing their quest of new accounts, banks 
should greatly increase their effort to develop accounts 
already opened. I believe fully half the advertising ap- 
propriation should be expended on the intensive cultiva- 
tion of business from within. Certainly such a course 
would increase profits and intensify results from pub- 
licity. 

Trace the mighty stream to its source and you find 
little rivers, brooklets and springs. Trace any fortune to 


its source and you find the patient industry of the money 
If the America of the future is to fulfill its 


saver. 
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promise the little streams of wealth must not be allowed 
to lose themselves, and their sources dry up. 

What you bankers need now, and always will, is to tap 
the little springs at their sources and encourage their 
flow into the larger channels from which the mighty 
stream comes forth. 
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No one will say that this country does not need to 
conserve its sources of wealth right now. It would be 
the height of folly to await the need before providing 
for it. Every argument which has been advanced for 
national preparedness is a vital one for stimulating into 
activity every savings account in the land. 


Lhe Advantage of Personal and Collateral Loans in 
Providing Sufficient Liquidity for Savings Bank 
Investments 


By FRebDERIC B. WASHBURN, Treasurer of the Worcester 


Mr. President, Members of the Savings Bank Section of 
the American Bankers’ Association, and Guests: 

We are gathered here from far separated sections of 
this great country of ours to exchange ideas regarding 
the conduct of savings organizations. 

Conditions differ, so in the many sections of the coun- 
try that, of necessity, such organizations develop along 
varying lines. Even in single sections where the “ sav- 
ings idea” has been most highly developed you find dif- 
ferent types of organizations and effort. 

The northeastern section of the United States, being 
older than most other sections, began first to provide 
machinery by which the individuals as units could pool 
their savings and obtain the services of men more or less 
trained in finance to invest for them. It is with that sec- 
tion of the country that I am most familiar and Massa- 
chusetts in particular, so my paper will treat with con- 
ditions as they exist in my home state. 

Without doubt, all of you know that our first savings 
organizations were mutual and the Mutual Savings 
Banks of the old Bay State have made a record of which 
any institutions may well be proud. 

Of late years our Trust Companies and National Banks 
have established very lively savings departments and 
have, in many localities, become serious competitors of 
the mutual banks. 

Perhaps, however, I had better immediately avoid that 
subject and proceed with the particular topic allotted to 
me. It is often as dangerous to mention the development 
of Savings Departments in National Banks and Trust 
Companies to a Massachuetts Mutual Savings Bank man 
as to wave a red flag in a bull’s face. 

I have been asked by our very efficient secretary, Mr. 
Harrison, to speak to you regarding 
“The Advantage of Personal and Collateral Loans in 

Providing Sufficient Liquidity for Savings Bank In- 
vestments.” 

The laws: of most states permit savings banks to invest 
in such loans, though some, notably New York state, do 
not. In Massachusetts, we may invest not over one- 
their of our deposits and income in loans so designated 
and more particularly described as— 

1. Loans to three or more individuals. 

2. Loans to Corporations with one substantial surety ; 

3. Loans to Massachusetts Public Service Corpora- 
tions ; 

4. Loans to Railroad Corporations; 

5. Loans secured by Miscellaneous collateral. 

Loans in these classes are considerably safe-guarded 
by restrictions; for instance,—loans can only be made to 
Corporations under Class 2 whose books are audited by 
a Certified Public Accountant. His report, not over 
eighteen months old, on a form prescribed by the Bank 
Commissioner, must be filed whenever such a note is 


Five Cents Savings Bank, Worcester, Mass. 


taken. Only notes of Public Service Corporations, meet- 
ing certain dividend requirements and doing a 
business of not less than $100,000 per annum are legal 
to purchase, ete. 

The Mutual Savings Banks of all states are permitted 
to buy certain bonds more or less select and invest in 
notes secured by first mortgage of real estate. 

Now what are the advantages of loans on personal 
security over other forms of investment? No one will 
argue that they are more sure of ultimate payment than 
municipal and railroad bonds legal to purchase or notes 
secured by mortgage of real estate, though I will, later, 
consider at more length the question of their safety. 

Their particular value is that every such loan must 
mature within twelve (12) months. That permits you 
to invest a substantial percentage of your deposits to 
mature at regular or especially selected intervals. 

For instance, a bank having deposits of $10,000,000.00 
and a personal loan of $1,500,000.00 can arrange such 
loans to mature $125,000.00 each month or $750,000.00 
at each dividend period. A very tidy sum to be assured 
of having in hand for any moderate emergency. You 
have established a reserve of inestimable value, a sec- 
ondary cash reserve. 

The above advantage is dependable only when you 
have made your loans to individuals or corporations of 
such financial strength that they can meet their obliga- 
tions at maturity whether general financial conditions be 
fair or foul. 


gross 


There is, ordinarily, a little advantage in this class of 
investment from the rate standpoint, as compared with 
bond investments, though not much of late as shown by 
the record in Massachusetts. The following from the 
report of the Bank Commissioner shows the rates ob- 
tained by the Combined Savings Bank of Massachusetts 
as of October 31st, 1915; the net column is an estimate 
with the tax off: 

Net Rate— 
Average Rate. Tax Off. 


Loans on Real Estate.....ccccccces 491 4.91 
Bonds; :-BOCuUritios. O6C.7 «60.0. a* esas 4.3 4, 
Loans on Personal Security...:..... 4.72 4.22 


The discussion of this subject requires a careful sur- 
vey of certain functions of a savings bank and its obli- 
gations: 

First—Are its liabilities sufficiently “demand” to re- 
quire the carrying of a substantial amount of liquid 
assets in addition to its cash balance in vault or banks? 

Second—How much latitude should be allowed a board 
of investment in selecting the investments? 

It might be well to recite that our Mutual Savings 
Banks may receive on deposit from any person not more 


* Perhaps one-third tax exempt. 
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than one thousand dollars; and may allow interest upon 
such deposits, and upon the interest accumulated there- 
on, until the principal, with the accrued interest, amounts 
to two thousand dollars; and thereafter upon no greater 
amount than two thonsand dollars, so no individual de- 
mand for payment can be of sufficient size to cause 
serious anxiety. 

While savings banks can demand sixty or ninety days’ 
notice of intent to withdraw deposits, as a matter of 
fact, however, every oflicer plans to so conduct the affairs 
of his institution that he will never have to invoke for 
his protection such a clause. 

Every well managed bank, therefore, carries either a 
very substantial cash balance which, of course, is earn- 
ing only nominal interest, if any, or arranges to have 
frequent, early bond maturities, or, in Massachusetts, 
a good-sized loan on personal security. 

One, and usually two, of the three above plans is essen- 
tial and universally practised. 

While loans secured by mortgage of real estate are 
an excellent investment and our best revenue producers, 
no one would think of claiming they were quick assets. 

In times of fair weather, it is true that if a “run” 
occurs on any single bank or a single community is ad- 
versely effected and withdrawals excessive, that bank or 
banks in that community can either borrow from some 
large commercial institution or sell some of their bond 
investments. 

In my experience, however, those occasions have not 
been the most frequent and trying. It is when the whole 
country is disturbed and nervous; when panicky condi- 
tions exist in most communities, ineluding the big cen- 
ters. Then, if you have failed to provide early bond 
maturities and you have an abnormal demand on account 
of withdrawals, unless you have a well selected personal 
loan, you may be embarrassed to say the least. 

Perhaps you believe that our new “ Federal Reserve 
System ” will entirely protect us in the future and no 
more panics occur. I hope that will be true. However, 
most banks will not entirely rely on a new and more or 
less untried organization. 

It is true you can always sell high grade bonds at a 
price, but usually the price in times of financial dis- 
turbance is considerably less than the cost value, and 
it hurts to have to sell at such a period; hurts the bank 
officer’s pride and more particularly his Profit and Loss 
Account. 

I believe that the officers of most savings banks en- 
deavor to manage their investments so that they can 
meet on demand not only all ordinary request for pay- 
ments, but all extraordinary ones. 

That being so, are loans on personal security efficient 
for that purpose and are they a sufficiently safe class of 
investment to permit the average board of investment of 
a savings bank to buy? 

In my own personal experience, the institution of 
which I am Treasurer, has never been obliged during 
the last eleven years to sell a bond in any period of dis- 
turbance or to meet unusual withdrawals. 

We have always had a sufficient amount of personal 
loans maturing so that by requiring the payment of a 
small proportion of such loans we have kept ourselves 
in funds to comfortably provide even for abnormal pay- 
ments during our wost financial situations. 

My experience is not exceptional; all of our savings 
banks whose officers have kept their personal loans 
“ quick” by loaning only to the strongest borrowers and 
who have carefully planned their maturities have had 
the same success. 

The satisfaction of seeing maturing loans paid in full 
just when you are most in need of funds is beyond words, 
particularly when the banks in your neighboring state 
are sacrificing thousands of dollars by selling high grade 
bonds at a heavy sacrifice. But they had to—they 
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needed the money and had no other way of raising it. 

You may ask how can such borrowers pay during a 
period of severe financial stringency. The answer is 
that if you always insist on buying only notes signed 
by borrowers of particular strength, secured by the 
highest grade of listed collateral or notes of the strongest 
and best managed corporations, you will have no diffi- 
culty. 

The temptation during easy money periods is to buy 
notes of the smaller and less solvent concerns, or loans 
secured by the “slower” collaterals in order to obtain 
the higher rates they offer. However, if you have had 
your “ experience,” you will waive the additonal rate and 
buy only paper of the highest grade. 

In Massachusetts the individuals or corporations who 
make it a practeice to carry large loans with savings 
banks, if they are conservatively and wisely managed, 
often, in easy times, use their commercial banks little 
or none for borrowing purposes. They will, however, 
have previously established a line of credit with such 
banks which they may call for at any time. Now when 
the stringent period arrives, perhaps several of the sav- 
ings banks feel the need of funds and ask to have loans 
paid that are ordinarily renewed at each maturity. Then 
the borrower goes to his regular commercial bank, know- 
ing he may obtain the credit previously promised and so 
satisfies the call of the savings banks. 

It was a practice of several large Boston Savings 
Banks, for years, to write this clause in their personal 
notes—“ Should this Savings Bank require the sum 
loaned for the purpose of paying its depositors, this note 
shall, thereupon, become due and payable on demand.” 

I think that few or none now incorporate the above 
clause in their notes. That the banks could get bor- 
rowers to make notes with that proviso, is a pretty good 
indication of the desirability, from the borrower’s stand- 
point, of establishing a line of credit with savings banks. 

The banks rarely, if ever, took advantage of said clause 
and the borrower knew that having one placed his loan 
in a savings bank, barring accident, it could probably 
be renewed annually for years to come. 

Now let us for a moment consider the question of 
opening up that field of investment to the average board 
of investment of a mutual savings bank. 

Are such boards discriminating enough to trust with 
so broad a field of investment? 

It has always been the practice for legislatures to 
limit the list of bonds from which savings banks may pur- 
chase, and many have thought their limitations excessive. 
In Massachusetts our laws were for years so conservative 
that investing boards were called upon to discriminate 
very little, as almost any bond legal to purchase was 
absolutely sound. 

Recent events, perhaps, make that appear a little 
strong, but it is substantially true. Legislative bodies 
apparently took the attitude that many investing boards 
would not wisely discriminate in their selection of invest- 
ments and so limited all boards for the protection of the 
more inexperienced or untrustworthy. 

I personally believe that many of the officers and in- 
vesting committees, particularly in the larger cities, 
would invest the deposits of their institutions more wisely 
and to better advantage if entirely unhampered by legis- 
lation, though such freedom from control would, of 
course, be impossible of practical consideration. 

As a result of all this paternalism, you will find that 
many country savings bank officers assumed that if a 
bond was legal to purchase it was sound and investiga- 
tion unnecessary. 

Then again, no leoan secured by mortgage of real 
estate could be made to an amount in excess of 60% of 
the estimated vale—if on improved property, or 40% of 
the value if unimproved property. That law would 
appear to be sufficiently conservative. 
investing board or 


An easy going 
one particularly optimistic would 
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rarely slip in judgment far enough under this law to 
occasion many or very serious losses in this class of in- 
vestment, particularly as re-appraisals are required at 
frequent intervals. 

How then about allowing so wide a latitude in judg- 
ment as a law permitting loans on personal security? 

The answer of those who advocate and believe in this 
class of investment is: 

First—The value of such loans has been time and again 
proven in Massachusetts, particularly in unusual periods, 
as they have quickly filled up the empty cash drawer at 
no expense to the Profit and Loss Account. 

Secondly—They are a far better income producer than 
short-time bonds and a bank must provide one or the 
other if efficiently managed. 

While Massachusetts publishes no statistics from which 
we can determine the relative percentage of losses as 
between the various classes of investments, it is believed 
by good judges that the vale of personal loans as a class 
of investment considerably outbalances the rather higher 
loss rate which I expect their class has shown. 

Perhaps an absolute comparison of losses as between 
the classes of investments is an unfair way to prove 
their worth. We must remember that even now the 
market value of the bond investments of the Combined 
Savings Banks of the country is without doubt millions 
of dollars less than their value on a cost basis, though, 
doubtless, most of the bonds will be paid in full at 
maturity. That maturity, however, may be ten, thirty 
or fifty years hence. If you compare the losses taken 
in personal loans with the shrinkage in value of bonds 
below purchase basis, your personal loans will not come 
off a loser. This latter comparison is, of course, some- 
what unfair, but not so much so as at first appears. 

In Massachusetts the Bank Commissioner has power 
to direct a management relative to the collaterals it may 
receive. Such power is, of course, of no value if your 
Superintendent of Banks happens to be an unfortunate 
selection. If, however, he is a strong, able man, he can 
be of inestimable value to banks in the smaller com- 
munities who have not the opportunity to know the value 
of collaterals as well as the officers of larger city insti- 
tutions, nor the gift of wise discrimination. 

You will please remember that every such loan must 
mature within one year. If such investments were per- 
mitted for a longer period without greater restriction, I 
should believe them to be an unsafe class for investment 
for trust funds. 

In the early days the country savings banks loaned 
considerable money on three named notes. It was be- 
lieved that money accumulated by a community should 
be loaned whenever possible in the same community. I 
think we will all subscribe to that principal, but I be- 
lieve no savings bank deposits should be invested except 
in such manner and in such securities as trust funds 
should be invested in. The ordinary three named notes 
of local business and professional men do not, in my 
opinion, come under that category. They should do their 
borrowing at commercial banks unless they can pledge 
suitable collateral. 

We, in Massachusetts, who have had the opportunity 
to put the X-Ray on the Savings Banks—that is, study 
their operations from the vantage point of an examiner, 
know that they have made losses in such investments 
which should not have been made. In comfortable times 
when rates are low there is often little call from the 
borrowers for loans. Then is the time when the temp- 
tation to get the money invested has led banks to take 
loans which they would never have considered when the 
stronger loans could be bought. Those also are the times 
when they reach for better rates and take fourth rate 
paper for the additional income when their better judg- 
ment told them it was probably too risky. 

However, in spite of these lapses, and I know from 
experience they are growing much more infrequent than 
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formerly, these loans, as a whole, have been an excellent 
investment for the Massachusetts Savings Banks. 


The evolution of the Mutual Savings Bank in New 
England is a very interesting study. They began small— 
one here, one there in little communities, inconspicuous, 
but slowly developing. They helped the communities in 
many ways, teaching thrift, broadening out in an educa- 
tional way by experience their trustees and returning to 
local circulation by way of mortgage loans, ete., quite a 
proportion of its deposits. They have now, most of them, 
grown, even those still in small communities, to consid- 
erable magnitude. 

As you study this evolution, you note that a class of 
investment which was much in favor with one manage- 
ment, becomes quite unpopular with the next. It is to 
be expected that the later board, having the experience of 
the earlier board to assist them, should have improved 
ideas. It is amusing to find that personal loans in one 
period would be high in favor, then low in the next. 
Mortgages for years were only moderately popular and 
bonds the only things to buy. Why did they buy bonds? 
Because they thought a decade ago that the United 
States was working toward the European income rate. 
They argued that unless to-day you put all the money 
you can raise into long municipal or railroad 3s at 115 
to net 3.05, you will next year have to pay 125 for them 
and they will only net 2.75. However that bubble burst 
and most of us here can produce in our bank vaults at 
home some of the goods to prove it. 

Mortgages are now the popular investment in many 
communities and bonds take second place. 

Each Savings Bank officer, however, is having to decide 
what proportion of his deposits to invest in the various 
classes permissible. 

That there should be a variation between the City 
bank and the Country bank in this particular is reason- 
able. The figures of the combined Savings Banks of 
Massachusetts are interesting and are as follows: 

Percentage of Investments to Total Assets, October 31, 
1915. 


Bonds and Securities. ......cecscses - 82.91 
Mortgage Loans......... hdvanbwsee wa 48.88 
ight: ii) ei Po) pares Recs Pet) 2 14.52 
ee Ola 5 sales wid ara aaae.s 3.69 


These figures are quite different from those shown in 
1900. The percentage in bonds is a little less to-day; 
that in personal loans near 30% less and the percentage 
in mortgages correspondingly more. 

Personally, I am a believer in mortgages as a Savings 
Bank investment and the fact that they carry the larger 
part of the burden of earning the dividends does not hurt 
them in my estimation. Conservatively made and fre- 
quently re-appraised, they are the best friend the de- 
positors have. 

Situated as my home institution is in a city of con- 
siderable size, having a large diversity of industry, I ad- 
vocate investing about 60% of our deposits in carefully 
selected first mortgages of real estate. We earn on 
these about 4.98 per cent. tax free. As conditions exist 
to-day, I am content to invest 25% of our deposits in 
municipal, railroad and street railroad bonds. Of the 
balance, I would invest about 12% in carefully selected 
notes of the strongest borrowers and 3% cash and in 
banks. I believe those proportions make a well balanced 
group of assets. 

Conditions, of course, vary in the several states and 
many communities without doubt do not have the oppor- 
tunity to obtain in sufficient amounts such high grade 
notes as are available in Massachusetts. The demand 
from our banks for such paper has gradually increased 
and in turn the borrowers have appreciated the value of 
Savings Bank year loans, so the supply has usually kept 
fair pace with the demand. 

Experience has taught the investing boards that they 
must use particular discretion when investing in this 
class of asset, and I believe that, as a whole, they have 
proven fully equal to the task. 

I do not helieve in such a class of investment, how- 
ever, unless the officers, recognizing the particular value 
of its liquidity, confine their loans to borrowers of the 
strongest character. 


In conclusion, gentlemen, I thoroughly believe that 


when conditions exist comparable to those in Massa- 
chusetts, and loans to borrowers so strong and sure of 
payment during all conditions can be obtained, savings 
institutions will find Joans on personal security an ex- 
ceedingly safe and useful asset, a secondary cash reserve 
of unequaled value. 
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Report of Savings Bank Centennial Committee 


Mr. President and Gentlemen: 

At the New Orleans convention in 1911 the Secretary’s report con- 
tained mention of future plans with reference to ‘‘ the proper celebration 
of the Savings Bank Centennial in 1916, for which due provision should 
be made.’’ Each year thereafter the same matter was brought up. It 
was not until the Seattle convention last year, however, that this Com- 
mittee was appointed for the interesting and no mean task of appropri- 
ately celebrating the anniversary of American savings banks. 

A suggestion was made several years ago to gather material for a 
volume detailing the history of savings banks in the United States; but 
& mutual savings banker of Albany, New York, had undertaken the col- 
lection of data for such a purpose. To take advantage, therefore, of the 
suggestion would perhaps merely lead to a duplication of work. 

How to fittingly mark the event was the problem. What would ac- 
complish this object more effectively than the inauguration of a nation- 
wide thrift movement which would reach every section of the country? 
One hundred years ago those who planned the first institution for sav- 
ings had for their purpose the amelioration of the condition of the poor 
and the inculcation of the principle of thrift in the mind of the public, 
thereby making better citizens and promoting greater efficiency. After 
a century of campaigning the savings in the banks of the country total 
over $8,500,000,000. Hence, it was the desire of this Committee to 
conduct a movement for thrift which would be at least commensurate 
with the vastness of the amount of savings in the United States and 
the importance of savings institutions. 

One of the first things which was done was to secure the co-operation 
of several organizations through which we could effectively conduct 
propaganda. The American Institute of Banking, with its seventy Chap- 
ters, was enlisted. The International Committee of the Young Men’s 
Christian Association, the National Board of the Young Women’s Chris- 
tian Association, the National Americanization Committee of Immi- 
grants in America and the Chamber of Commerce of the United States 
came to our assistance. It took considerable correspondence to perfect 
such an organization. The task was big, but necessary for the founda- 
tion work of the great movement which has become of such importance. 
In December, 1915, your Committee compiled a text-book entitled, 
‘‘ Thrift—How to Teach It; How to Encourage It.’’ Six thousand 
copies were printed and to date 5800 have been distributed to inter- 
ested parties at their request. 

From many hundreds of communities, both large and small, requests 
were received for advice and suggestions on how to conduct local thrift 
campaigns. The extent of this correspondence is evidened by the fact 
that more than 104,000 pieces of mail were sent out from the Section’s 
offices for the fiscal year 1916. 

The results accomplished by the chapters of the Institute are highly 
gratifying. Particularly has this been true of Chattanooga, New York, 
Atlanta, Dallas, Macon, Baltimore, Jacksonville, New Orleans, Los 
Angeles, Spokane, San Francisco, Albany, Minneapolis and Denver. 

For example, in Chattanooga a very complete and efficiently conducted 
campaign was instituted, the results of which were an immediate gain 
of 23 per cent. in new savings accounts and an advance of 70 per cent. 
over the record of the previous year. The Chapter organized the 
Chattanooga Association for the Promotion of Thrift, the purpose of 
which was ‘‘ to promote the spirit of conservation among our people.”’ 
Credit should be given to Messrs. A. W. Taber and T. R. Durham for 
their splendid efforts in this work. The Chattanooga campaign was 
responsible for a number of suggestions which were afterward incor- 
porated in the Nation-wide Thrift Campaign of the Association. 

In New York 110 new school savings banks were organized; several 
contests for the encouragement of thrift were conducted through the 
daily papers and more than 150 addresses on thrift were given by 
Chapter speakers. The excellent work accomplished in New York City 
undoubtedly produced splendid results. The report of the Thrift Com- 
mittee of the American Institute of Banking details the work of each 
chapter in the conduct of the thrift campaign. Your Committee ack- 
nowledges with considerable appreciation the co-operation of the Amer- 
ican Institute of Banking and the chapters thereof. The chapters are 
in a large measure responsible for the wide scope of influence which 
the movement has attained. 

Another factor of considerable importance has been the International 
Committee, Young Men’s Christian Association. About two years ago 
arrangements were made with the Y, M. C. A. for the construction of a 
thrift exhibit. Seven hundred and fifty dollars was appropriated from 
the Special Fund of the Savings Bank Section for this exhibit. The 
Y. M. C. A., meeting with success in the showing of the exhibit, con- 
structed several others, thereby extending their work of thrift. Since 
the first of October, 1915, they have shown these exhibits in 144 cities 
throughout the country. Simultaneous with these exhibitions addresses 
on thrift were given in mills, factories, churches and on street corners. 
Literature was distributed and the people were taught the value of the 
savings habit. 

Through the distribution of budgets and literature the 
Women’s Christian Associations, with their 400,000 members, have 
learned much of the value of thrift. The field secretaries of the Na- 
tional Board, Y. W. C .A., report marked interest in the thrift campaign 
throughout the United States. This work amongst the women is as- 
suredly important. There is no field which needs cultivation greater 
than the home, and this work of the Y. W. C. A. should be encouraged 
in every possible way. 

The immigrant, not understanding American ideals and customs, is 
being taught to place his savings in our savings institutions, through 
the co-operation of the National Americanization Committee. 

The boy is being encouraged to earn and to save, to become a decent 


Young 
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and reputable citizen by the efforts of the Curtis Publishing Company. 
It would be a rather difficult thing to gather statistics of the results 
of the Centennial Thrift Campaign. It is sufficient, however, that we 
are convinced of wide-spread interest in our work. 

The success of any great movement depends largely upon the prelim- 
inary work, the foundation which is laid before the movement is def- 
initely launched. Great care was observed in this respect in the in- 
auguration of the nation-wide thrift movement instituted in celebration 
of the one hundredth anniversary of savings banking in America. The 
work done by the organization hereinbefore detailed had the effect of 
creating a demand for a concrete plan of action which would effectively 
reach every section of the United States. 

In March of this year there was created an Advisory Thrift Commis- 
sion with Myron T. Herrick as chairman. Some of the most important 
and influential citizens in the United States accepted membership. 

There were no available funds, nor had we the organization for 
supplying the material for local campaigns. In order to obtain results 
and secure real action it was necessary for us to contract for the fur- 
nishing of literature and copy which would make up the plan of cam- 
paign. Effective thrift campaigning cannot be accomplished by fits and 
jerks, by spasmodic newspaper articles or occasional advertising. Inter- 
est and enthusiasm must be aroused, and when aroused must be main- 
tained for an appreciable length of time. There must be well-written 
articles of an interesting and instructive nature in the press, discussion 
of ways and means and exchange of ideas. Thrift must be made the 
general topic of conversation. In the last analysis, it is only by direc- 
ting the thought of the individual on ways and means to eliminate 
waste that individual conservation and saving is effected. Moreover, 
as the individual builds for himself a competence and a home, he is 
also building and strengthening his character, broadening his vision 
and contributing to the welfare of the community in which he lives. 

The plan was for the local communities to finance a six months’ cam- 
paign. That is to say, a meeting of bankers was called, the campaign 
explained and subscriptions to the proposition made for the conduct of 
the local movement. To do this it required much persistence. A number 
of bankers, thinking that it was a mere advertising scheme for savings 
accounts, would have nothing to do with it. One hundred and fifty cities 
and more were prsonally visited by representatives of the plan. It 
seemed as though this great amount of work would go for naught. 
However, after four months of such intensive effort, communicating 
regularly with upwards of twenty-five hundred hankers in over twenty- 
two hundred communities, finally brought real results and the immediate 
future of the campaign assuredly looks as though it would be truly 
nation-wide. 

The Harvey Blodgett Company of St. Paul, Minn., were contracted 
with and in collaboration with this Committee the plan of campaign was 
completed. It is the product of the highest standard of publicity effort. 
It is well rounded and effective. The copy contained in the plan is 
strong in character and distinctive in quality. It gets to the individual 
and effectively induces him to save and conserve, It is our object to 
secure two thousand communities throughout the United States to con- 
duct this campaign or some campaign of their own choice. It is our part 
to suggest and constructively advise. It is obvious that this cannot be 
accomplished without a definite plan of action, which, adopted by com- 
munities throughout the country, will be a great unified thrift movement 
which will obtain definite results and turn the mind of the public from 
waste and extravagance to thrift and conservation. If ever America 
needed a movement of this kind it does at this time. If there were not 
the demand for the nation-wide thrift campaign in the United States it 
is manifestly ridiculous to assume that the success which we have had 
would not have been attained. From the humblest in society to the mil- 
lionaire it is realized that the future progress of this country, the 
character of its people, the stability of our economic and social life 
depends in the main upon the spirit of independence in the individual 
brought about through the practice of thrift. This is assuredly economic 
truth. 

There are but two ways to effectively change the thought of a people 
from extravagance to thrift. First, adversity. The fundamental reason 
of French frugality which exists most in the peasant class is the 
result of adversity. From an investigation made by your Committee 
through consuls general in France and other countries of Europe estab- 
lishes this fact. The second way is through a nation-wide or country- 
wide campaign of thrift education. This campaign must be definite, 
efficient, of sufficient length of time for the people to thoroughly under- 
stand it. And lastly, the avenues of approach to the public must be 
utilized continuously. 

The nation-wide thrift campaign which your Committee has adopted 
‘“‘ has very definite aims in view.’’ Certain goals of accomplishment have 
been set, and clear-cut, direct, efficient and economical means have been 
developed for reaching them. The sole aim of the campaign is not the 
mere gathering into banks of pennies, dimes and dollars. One aim, it is 
true, is to attract to the nation’s banks a million new savers and ten 
million better ones. To put renewed purpose behind those millions of 
accounts already started, too many of which are inactive. To acquaint 
people with the purchasing power of money. To show, by example and 
precept, how to handle money wisely—to encourage better habits with 
money. To encourage the people to get the most out of their money ; 
how to make their money earn more money. Through education to make 
the get-rich-quick promoters’ efforts barren of results. To teach the 
cardinal principles of sound investments—-what to do with money after 
saving it. To help people gain a mastery of the will, give direction to 


their purposes, conserve their energies and follow the safest route to 
To stir new ambitions in a hundred million human breasts and 


To bring the people on closer terms of 
To supply, in a measure, what is sorely lack- 


success. 
kindle the fires of achievement. 
intimacy with the banks, 














204 BANKERS’ 


ing in our educational system that the youth of the land may approach 
their life work better grounded in the rudiments of finance. To establish 


new ideas of thrift in the home. To cultivate money sense in the 
potential, the future bearers of the burdens of business. To forestall 
in a great measure dire circumstances in the lives of millions who are 


To help people who have a 
To bring the prosperous 
To inspire owners of in- 


treading their way toward their destinies. 
leaning toward thrift to make a life habit of it. 
into more intimate relationship with banks. 

differently managed savings accounts with a new and lasting zeal. To 
increase buying power by adding interest income to personal earnings. 
To make the renter a home owner, To furnish constant impulses and 
inspirations, not to any class, but to all classes.. To prompt those who 
are prospering to save against adversity. To teach people to conserve 
waste, to be saving of things that cost money as well as money itself; 
to be thrifty with time, energy and material—everything that enters 
into the daily life. In a word, to help people find themselves, to make 
thrift a habit with the individual and a national trait in America, 

Although the work of your Committee has been difficult and the 
blazing of new trails an arduous task, neverthless the bright prospects 
of a thrifty America have been ever before us. It has been pleasing to 
us to know that the and enthusiasm with which all interested 
parties have worked means a fitting celebration of a great and 
the eminently proper beginning of a second century of American savings 
banks. ; 

At our instigation the Canadian Bankers Association have 
terested in our plan of campaign and are now considering a dominion 
wide thrift campaign based upon the movement inaugurated by us in 
this country . 

In the plan proposed at the Seattle meeting a celebration was provided 
for to be held in the City of New York in November of this year. Last 
May the New York State Savings Banks Association indeperdently con 
ducted a suecessful celebration of the centennial i New York City, 
Which was attended by bankers from all over the country. Your 
mittee considered it inadvisable to hold a second celebration at the same 
place. Hence, it was concluded to hold the celebration of the centennial 
at the time of the Kansas City convention. Plans were laid for appro- 
priate commemoratory well as an entertainment feature 
hereinafter referred to. Mr. W. S. Webb, cashier of the Missouri Savings 
Association Bank, kindly consented to act as chairman in arranging the 
details of the celebration in Kansas City. In this respect Mr. Webb has 


zeal 
event 


become in- 
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exercises as 


been very valuable and your Committee appreciates his splendid co- 
operation. 
As an entertainment feature of the celebration it was planned to 


exhibit a five-reel motion picture, which was produced by the Vitagraph 
Company of America under the auspices of the Savings Bank Section. 
The Story ‘‘ The Dollar and the Law”’ has been written by Irvin 8. 
Cobb. The picture brings out the thrift idea very strongly; it contrasts 
economy with wastefulness—good and bad management of personal re- 
sources. It vividly tells the story of thrift in a manner which will con- 
vince one of the necessity for the practice of thrift. It describes in sev- 
eral scenes the operation of the nation-wide thrift campaign and shows 
the campaign in actual progress. The film will be given wide circulation 
and will certainly produce greater interest in the thrift movement. 

In conclusion, we desire to give you some idea of the organization 
which been effected through systematizing the thrift movement. 
General propaganda is conducted from headquarters in New York City. 
The institution and direction of local campaigns is handled entirely from 
the office of the section. All of the detail work is under the direction of 
the Secretary of the Section. Nothing is done with respect to the cam- 
paign without the Section’s approval. The Harvey Blodgett Company 
has an office in New York, in the vicinity of the general offices of the 
Association, which is at the entire service of the Section for the pro- 
motion of the campaign. State-wide propaganda is conducted by a num- 
ber of state associations through the secretaries thereof. It is hoped 
that before long every state bankers association will be enlisted in sup- 
port of the movement. This work of state-wide campaigning is also 
under the direction of the Savings Bank Section. 

Your Committee deeply appreciates being given the honor of arranging 
for the celebration of the centennial of American savings banks. 

Respectfully submitted, 
V. A. LERSNER, 
Chairman. 
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Report of the Secretary of Savings Bank Section 


KANSAS City, Mo., Sept. 26, 1916. 


, 


Mr. President and Gentlemen: 


The Sections of the American Bankers Association are established for 
the purpose of rendering constructive service to its members in the 
various branches of banking. This fact has become increasingly evident 
in the work of the Savings Bank Section. 

Throughout the past year we have been in constant touch with our 
3,533 members—serving them in every possible way. ‘Through the 


Nation-ide Thrift Campaign conducted by our Section, we have brought 
the name of the Savings Bank Section and of the American Bankers 
Association into most every city, town and village in the country. The 
people have heard more of the American Bankers Association than of any 
other like association. Through the propaganda literature which we 
have distributed, the bankers have been assisted to a better understand- 
ing of pank publicity; they have been encouraged to co-operate with each 
other, which they have found to be more profitable than bitter com- 
petition. 

Nine hundred and thirty-nine new members have been enrolled since 
the Seattle meeting, twenty-seven more than the combined total number 
for 1918, 1914 and 1915. Over 104,000 pieces of mail matter 
have been sent out from our office, 92,000 of which were sealed letters; 
5,050 letters have been received in the office of the Section since the 
Spring Meeting of the Executive Council, most of which have been re- 
for information from members, evidencing the wide scope of 
service rendered. To eare for this amount of work and to facilitate its 
completion, systems have been installed which have been and are being 
carefully kept up to date. © 

Your Secretary has visited forty-three cities in 


enrolled 


quests 


the interest of the 


thrift movement and other work of the Section, and forty-four addresses 
have been given. 
The 


past year’s appropriation to the Section’s work amounted to 
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$13,888.25, inclusive of $3,500 appropriated at the Spring Meeting and 
$45.96 miscellaneous receipts. The expenditures for the year aggregate 
$13,542.34, leaving a credit balance of $391.87 in accordance with the 
attached statement. 

The splendid co-operation received from the other Sections and depart- 
ments of the Association, as well as General Secretary Farnsworth, is 
acknowledged with considerable appreciation, and the kindly relationship 
which has existed between the officers, members of the Executive Com- 
mittee of the Section and your Secretary during the past year has 
been one long to be remembered. 


Respectfully submitted, 
M. W. HARRISON, 
Secretary. 
FINANCIAL STATEMENT SAVINGS BANK SECTION 
From August 15, 1915, to August 31, 1916, 
CREDITS 
915, by appropriation.......... 


Inclusive 


September 9, $10,388.25 


May 9. 19136, by appropriation... oi. .ccccsese - 3,500.00 
Received refund a/e thrift propaganda........ 43.80 
Received a/c express overcharge..........-.+- 2.16 


DISBURSEMENTS 
printing (ineludi 


Postage, stationery 


ig 


and 


zg 
PUEDE oa cia ants) abt shale Bd ah ale PR ee aS $4,793.40 
ge ns eee ndbleets ‘oun tie anes we alae bk 3,971,82 
CVD CRW ROTM Sa cca oie are se div mie lars Sele ouade wns 1,226.98 
Spee 3 7 Ts ls ER ais er ne eee eae 1,525.73 
ee ee ere Pe ae Rae he earn aah i eae ae ere ae 604.92 
te SMES 505 Log eure Remake heme we 527.06 
BENIN fo is clink ya ieee ees hig t wih eS WEA eG 240.66 
~weueDomee Bl (ROROROR Soe ick ok hewn ee dA en 93.99 
See EE ot) cits orate sila wid ble as a) odin bla a aaa ee ware 86.20 
ME ARAN SK a Sialic ce! ao als hele A ww obi SSS CS SRO 
Ae Cer Ce ur Seep er sem Ear ae Pa eet a eee eRe 18.22 
RINEEIN hers tia re rer eee oe ons, oe acta oes Laie 28.05 
wipwers T06 Mt; WOORIO 6 oc ccc cei vans eweave §.25 
Executive Committee meeting. ..........eece0. 362.56 
eS: “SC. Vik kon be ward ald ov oe ee eine ces 2.50 

-- — - $13,542.34 

Credit Balance ..... oe biniat sickle s cis oe eel wana Saleen $391.87 


Report of the Methods and Systems Committee 
KANSAS CiTy, Mo., Sept. 26, 1916. 
Mr. President and Gentlemen: 

Since the Seattle meeting our committee has co-operated with the 
Savings Bank Centennial Committee in the conduct of the Thrift Cam- 
paign. At meetings called by Chairman Lersner of the Savings Bank 
Centennial Committee, we have been represented. 

Of the one thousand copies of the Book of Forms, 
Since our last meeting we have sold 
that the Section’s Special Fund of $2,367.63 was used to 
publication of these books, which cost $3,041.01. There has been 
received to date from the sale of the Book of Forms $3,357, which is 
$315.99 more than the cost of publication. In the event of our 
selling the remaining copies (135) there would be to our credit the sum 
of $24.06 in excess of the amount originally in the Special Fund, after 
deducting the $750 appropriated to the Y. M. ©. A. for the Movable 
Thrift Exhibit, or $2,400.08. 

Immediately following the Seattle meeting our office sent a question- 
naire to a number of schools operating savings banks. Two hundred and 
five replies were received. An analysis brought out the following inter- 
esting observations: 


135 remain unsold. 
It will be remembered 
pay for the 


117 copies. 


1. Suggestions in favor of the system used: 
Pass book and pass card method— 


Simple, inexpensive, avoids mistakes, develops more permanent ac- 
counts, practical training for children, real banking practice, teaches 
thrift, little time necessary, secures co-operation of all the teachers, 


secures interest of community, children operate the bank themselves and 
take an interest. 
Stamp Method— 

Makes young children realize value of money, good practical training, 
allows deposit of the smallest amount, simple, very attractive to chil- 
dren, develops thrift, easy for teachers, children can do a lot of the 
work, produces rivalry of deposits between schools. 

2. Do you advertise your school bank, and how? 

Placards, leaflets, circular letters, blotters, pen- 
cils, notice to parents, statements, school paper, weekly report, rulers, 
talks, prizes, newspapers, pencil 

3. The banks are exerting a good influence and the children are taking 
a real interest. It is not necessary for the teacher to resort to any 
special means to keep up their interest. Objects for which the children 
save are: clothes, college education, building up bank account, vacation, 
travel, bicycles, graduation expenses, home improvement, books, ponies, 
shoes, gun, medicine, coal, Evidences of the promotion of thrift among 
pupils by the school bank are found in ‘‘ not so much money spent for 
candy, gum, moving-picture shows ’’—knowledge of the value of money, 
care of personal property, continue to save after leaving school. 

4. The vocational features are valuable. 

5. The following suggestions were made concerning improvements in 


souvenirs, calendars, 


boxes, 


the plan or method employed: 
Would like the childdren to do more of the work. 
Difficulty of finding money to pay expenses of starting bank is a 


preventative to the installation thereof. 
Each state should adopt it. The teachers would then realize that it 
was a regular schedule, not an added burden. 


Largely on account of the Centennial Thrift Campaign a great number 
of school savings systems have been installed. Last fall the schools of 
Albany, New York, instituted a savings system and recently report 
twenty-four school banks, 1,552 pupils with regular savings bank books, 
and an aggregate sum deposited of $6,073.17. Last January the New 
Jersey legislature passed a statute making legal the installation of a 
‘system of school savings banks.’’ 
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What we consider the most important work of the year with reference 
to school savings, and entirely to the credit of the Savings Bank Section, 
is the adoption by the schools of the City of New York of a uniform 
school savings system. There are 549 schools in New York City and 
before the campaign thirty-five of them operated school savings banks. 
So far as the system of doing business was concerned, they were in a 
deplorable state. 

Through the co-operation of the Board of Education and Amzi N. 
Clark, the originator of the ‘‘ Brooklyn System of School Savings,’’ the 
Section came into close contact with the schools of the city. The 
savings banks, at our instigation, agreed to pay for the initial supplies 
in sets sufficient for one thousand accounts for each school. Arrange- 
ments were then made with a printer to make up one hundred sets of 
these initial supplies containing all necessary paraphernalia for the 
installation of a school savings bank. We circularized the schools sev- 
eral times and used every means at our command to show the school 
principals the desirability of a school bank, A slogan was adopted, 
‘*One Hundred New School Savings Banks in 1916.’’ The newspapers 
were enlisted. The Board of Education detailed Mr. Clark to the special 
duty of properly installing the new banks. By the close of the school 
year 116 school banks had been installed, thus more than reaching our 
goal. There is no doubt that the total will approach 300 or more before 
the year has been completed. 

A number of commercial agencies have been organized for the pur- 
pose of furnishing school savings systems to banks and to schools in 
order to meet the growing demand. The office of the Section has received 
a large number of inquiries for information concerning school savings 
which have met prompt response. The Texas Women’s Bankers Asso- 
ciation has begun a state-wide campaign for the establishment of school 
savings throughout Texas. The growth in savings in the Minneapolis 
schools, as the result of President Hawley’s work, is worthy of notice. 
From 9,712 children depositors in 1909, the number has grown to 32,295 
in 1916; and deposits at the end of the school year in 1909 of $14,178 
amounted to $43,372 in 1916. 

The Detroit banks also perfected a system of school savings which is 
being successfully conducted. Paterson, N. J., through the efforts of 
W. R. Meakle, has instituted a school savings system. 

The list of those who received Thrift Talks each month has grown 
since the Seattle meeting from 1,200 to 6,000. About 2,300 sets are sent 
out from the office; 850 are distributed by the Michigan Bankers Asso- 
ciation; 1,250 by the Minnesota Bankers Association and 1,600 by the 
Missouri Bankers Association, Each month the Secretary has sent out 
a letter with the Talks encouraging the addressed to further the thrift 
campaign, and suggesting ways and means for so doing. The Thrift 
Talks have received much favorable commendation, and have accom- 
plished considerable good. Banks are using them for monthly house 
organs, as copy for newspaper advertising, or, in a number of instances, 
they are put in pamphlet or circular form and distributed to depos- 
itors. Y. M. C. A.’s and kindred organizations have used them to excel- 
lent advantage in encouraging the habit of thrift among the young men 
of the country. The small country newspaper has devoted much space 
each week to the publication of these little articles. So they are read 
by all classes, aiding the thrift propaganda in effectively reaching the 
individual in towns of 250 as well as in cities of more than a million. 

Respectfully submitted, 
W. E. KNox, 
Chairman. 


Report of the Law and Segregation Committee 
KANSAS City, Mo., Sept. 26, 1916. 
Mr. President and Gentlemen: 


The Nation-wide Thrift Campaign has taken up most of our attention 
since the Seattle meeting. The affairs of this committee, however, have 
not been neglected. 

Constant watch has been given to Federal legislation affecting savings 
banks. It was through the efforts of your committee acting in con- 
junction with the Federal Legislative Committee of the Association that 
a Section of the present Federal Farm Loan Act, providing for savings 
departments in connection with the then proposed Federal land banks, 
was Withdrawn. 

While the passage of the Federal Farm Loan Act does not give us any 
cause for fear of government encroachment upon the business of savings 
institutions, still its successful operation would assuredly supply a most 
desirable means for receiving the deposits of the people. It is for us 
to promote the establishment of savings departments in commercial 
banks and trust companies throughout the United States. If this is not 
done, the inevitable law of supply and demand will call for the creation 
of other kinds of institutions for saving. 

Would it not be fair for us to assume that when we consider the ag- 
gressiveness of the postal savings system and the tendency of the govern- 
ment, evidenced by the passage of the Federal Farm Loan Act, to offer 
to the public more adequate means for the deposit of savings, that a 
serious condition arises? Only one-half the banks of Illinois have sav- 
ings departments and a similar condition exists in other parts of the 
country. If something of this kind is not done it will be necessary 
for the government to go into the savings business to a greater extent, 
with the consequent impossibility on the part of the banks to compete 
successfully. 

Simultaneous with a movement to create savings departments, it 
would be well, perhaps, to distribute literature promoting safety first in 
investments and greater uniformity in state banking laws. 

On May 17, 1916, Congressman Hill introduced a bill in the House of 
Representatives which was referred to the Committee on Banking and 
Jurrency. Up to the present date it has not been reported on. The bill 
provides for the investment of deposits of savings bank departments of 
national banks, and reads as follows: 

‘* Be it enacted by the Senate and House of Representatives of the 
United States of America in Congress assembled, That an Act entitled 
‘An act to provide for the establishment of Federal reserve banks, to 
furnish an elastic currency to afford means of rediscounting commercial 
paper, to establish a more effective supervision of banking in the United 
States, and for other purposes,’ approved December twenty-third, nine- 
teen hundred and thirteen, be, and the same is hereby, amended by add- 
ing section twenty-four of said Act the following paragraph: 

‘** National banks conducting savings departments, with savings ac- 
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counts segregated, and with the five per centum reserve maintained 
against them, as required for time deposits under the Federal Reserve 
Law, in addition to making loans and investments heretofore authorized 
by law may invest the whole or any part of the deposits in such depart- 
ments according to the laws regulating the investments of savings banks 
in the states in which such banks are located: Provided, That the state 
law shall have been approved for that purpose by the Federal Reserve 
Board.’ ”’ 

This seems like a step in the right direction toward the segregation 
of savings deposits. It would be well, however, for the Section to ac- 
complish the objects of this committee in securing segregation of savings 
deposits by conducting an educational propaganda rather than a definite 
campaign for the enactment of laws pertaining to segregation. The 
main object is to safeguard savings deposits, and nationally, the condi- 
tions are so varied relating to the classes of investments, that it would 
require considerable study of these conditions before any definite plan 
of action could be offered. 

Last October a course in savings banking was introduced in the pages 
of the JOURNAL-BULLETIN, with a view to promoting a better under- 
standing of the segregation principle. Mr. E. L. Robinson contributed a 
very valuable paper on the investments of mutual savings banks, which 
the committee assuredly appreciated, and suggests the printing of the 
paper in pamphlet form for distribution to members. 

Your committee reports progress on the question discussed at the 
Seattle meeting with reference to a means by which a mutual savings 
bank may secure currency from a Federal reserve bank in an emergency. 

Respectfully submitted, 
GEORGE E. EDWARDS, 
Chairman. 


Report of Membership Committee 
KANSAS City, Mo., Sept. 26, 1916. 
Mr. President and Gentlemen: 


With regards to its membership the Savings Bank Section stands in 
a rather peculiar position compared with the other Sections of the Asso- 
ciation. A number of banks enrolled in other Sections as voting mem- 
bers are also enrolled in the Savings Bank Section as associate members. 
Last year when the National Bank Section was organized, 450 national 
banks, which had been voting members of this Section, enrolled as asso- 
ciate members. Hence, as each new Section is added to the Association 
our list of voting members decreases, and the associate membership pro- 
portionately increases. The other Sections serve but one class of banks, 
while we serve all classes in a particular branch of the banking business. 
Whereas a year ago we had 226 associate members, September 1, 1916, 
showed 1251 non-voting or associate members enrolled, 844 of which are 
national banks. 

Co-operating with the General Secretary, Secretary Harrison and the 
committee have been active in their endeavors to increase the member- 
ship roll, both active and associate. 

The large increase as noted in the following detailed statement is, I 
think, mainly due to the vigorous manner in which we have been pro- 
moting the Thrift Campaign, and the intense interest which has been 
aroused to the real value of such propaganda. 

The following table will show the growth in membership since 1910: 


Se Es EBs i. 6 o/s. ork sca > bee Rhee FO wR 1773 
Peer... SEL. b cetera ee aes Re obheme 1888 
Sepcwmber 1, IIS. ..ssece aie tuete igre & 46. e oad Se 
EER a. t 0.0 0 00400 k oo 40's rere i 
Ss Gs cic w awe heneade se oa iene ee 2217 
OO a a. ee ee reer ere 


a de RE: ree 
You will note there has been an increase of about 100 per cent. since 
1910 and 36 per cent. since last year. 
The detailed report appended hereto shows our membership as of 
August 25, 1916, a summary of which is as follows: 





Total membership August 25, 1916...... Sac Ak eGREAD Gaia a oe ee 
Tages. Memperents Aaeast 14. I91G 5 cciwcscsvvecdsecicvcveaszvicx Bee 
ee en a se ureG ea te wkbane ee 920 
Lost by failure, liquidation and merger................ otha ae 42 
Net gain since August 14, 1915......... eer rer cies Se 
ASSOCIATE MEMBERSHIP 
National Ns Ata = aa aso cs & ae a awa es en Nard ae wo ae a ae 844 
Trust Companies, etc....... es eee ey cieae eae ale > ae 
—- 1155 
Also enrolled as associate members to receive thrift 
literature, ete.: 
State Secretaries..... “ote ere arse oleae beak eae ke ee 49 
See I. ae. Rs a c-o Waaeee ne sgh th Ara-e Aad as ae 47 
— 96 
Total Associate members.............. aah Mualere ALATA Blake wwe 1251 
I ION inal aa. a ae cih aoe ei gle Mine HRA 6 race aoa aa --- 3479 
re sem ckd b ae ae Ae ee Ks oles a Ae ke as eee Py 2 
Net Membership........... SPE aes Oe “ hratiakin oo eee a 34387 
Associate members (banks)...... Pr eee rt aie atecatea vena | ee 
Ee TOE 8 6 6.5 a 6-0 60 ek 8 pala Go aciaca ey ataraieie ce We cate a os oes ao 
Non-voting members (including Chapters and State Secretaries). 1251 
EMRE. dng gale ated due pale aa ete ace. elk ak whieh Wk ke Ke 47k a eer 


The Committee submitted a preliminary report to the Executive Coun- 
cil at its Spring Meeting at Briarcliff Manor in May, 1916. The Com- 
mittee at this time desires to express its hearty appreciation of the gen- 
erous support and valuable assistance it has received from the General 
Secretary and Secretary Harrison in connection with this substantial 
increase in membership of the Section. 

Respectfully submitted, 
H. P. Beckwirnu, Chairman. 
HENRY SCHACHTE. 
JAMES DINKINS. 
Cuas, S. Norris, 
J. H. Epwarps. 
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Report of Committee on Postal Savings Bank Legislation 
KANSAS City, Mo., Sept. 26, 1916. 
Mr. President and Members of the Savings Bank Section: 


Our report of a year ago indicated that the present Congress would 
in all probability raise the limit of interest-bearing deposits in the 
postal savings system from $500 to $1,000 and that the trustees of the 
system would be clothed with discretionary power to receive an addi- 
tional $1,000 without interest. Legislation to this end was finally 
effected on May 18, 1916, 

The amendment also provides that postal savings funds may be de- 
posited in banks which are not members of the Federal reserve system, 
provided no qualified member bank is available. Under the Federal 
Reserve Act depositories must be member banks, and this amendment is 
obviously to our advantage. 

In June, 1916, the month following the passage of the amendment, the 
increase in deposits was $3,800,000, four times as great as in the corre- 
sponding month of 1915, At the end of July, 1916, the system had total 
deposits of $89,700,000 and 612,000 accounts. These deposits were gath- 
ered in 7687 postoffices; seven-tenths of the total is credited to the 87 
offices having more than $100,000 on deposit; nine offices now hold 
2 per cent. of all deposits, each having upwards of one million dollars 
to its credit; these offices are in New York, Brooklyn, Chicago, Boston, 
Detroit, Pittsburgh, San Francisco, Portland, Ore., and Philadelphia. 
On July 31, 1915, the system had 532,000 accounts with aggregate de- 
posits of $66,150,000, the year’s gain being 80,000 accounts and $23,- 
550,000 in deposits. 

Complaints from some of our members have reached your Committee 
that the Postoffice Department was unduly active in exploiting its busi- 
ness; particular exception was taken to a card widely circulated by the 
Department giving information about the system in seven terse sen- 
tences, the first of which reads: ‘‘ Savings deposited at the postoffice 
are absolutely safe.’’ We think this complaint is justified and your 
Committee has been in communication with the Director of the System, 
Mr. Carter B. Keene, protesting against the use of this sentence in the 
card referred to. We are advised that the various postoffices are stocked 
with this printed matter, which has been in use since 1913, and the 
Department disclaims any desire or intention to reflect upon the safety 
of other savings institutions. Inasmuch as no good purpose is served 
in accenting the safety of funds deposited in the postal savings banks 
and as this advertising matter in its present form carries with it in the 
minds of many an unjust reflection upon other agencies for savings, we 
hope that when a new addition of these cards is issued the sentence ob- 
jected to may be eliminated. 

One item of interest must not be overlooked. As passed by the 
Senate, the rural credits bill contained a provision permitting the in- 
vestment of postal savings funds in farm loan bonds; this provision was 
strenuously opposed on many sides and we have reason to think that the 
active opposition of the postal savings authorities had much to do with 
eliminating this feature of the bill when it reached the Joint Conference 
Committee for final action. We gladly voice our approval of this effort 
to maintain the integrity and the liquidity of the postal savings system. 

Your Committee is in constant touch with the officers of the system 
and is glad to report that the present administration is not disposed to 
invade the terriory occupied by the privately managed savings institu- 
tions, but to co-operate in every way which will help the people of our 
land in developing habits of thrift. 

Respectfully submitted, 
Epwarp L. 
WILLIAM E. 
B. F, Sav, 
Committee on Postal Savings Legislation. 


ROBINSON, 
KNOX, 


Report of Special Committee of Nation-wide Thrift Cam 
paign Among Colored People—John Mitchell, Jr. 

‘* Let every man be occupied and occupied in the highest employment 
of which his nature is capable, and die with the consciousness that he 
has done his best,’’ Sidney Smith. 
Mr. President: 

I am of the opinion that no proposition offered by you and promul- 
gated by your remarkably efficient and energtic Secretary, Mr. M. W. 
Harrison is fraught with more benefit to the people of the South-land, 
irrespective of race or color than is the one which has for its pur- 
pose the dissemination of practical methods for the cultivation of 
thriftness among the masses of colored people of that section. 

For more than ten years, sir, I have witnessed the steady develop- 
ing of plans for the financial betterment of the nation and the informa- 
tion gleaned here has been transmitted to those people by whom I am 
surrounded. The opportunity to live and learn and to learn and live 
has been afforded to me by the cheerful co-operation of the southern 
white men by whom I am surrounded and who have not placed even 
so much as a straw in the way of the financial advancement of my- 
self or those, whom I represent. 

Although a very busy man, I did not see my way clear to decline the 
call to duty and at some personal expense, I have enlisted the sup- 
port of some of the leading colored men in the country. I hope that 
this movement may be encouraged and unanimously endorsed by this 
honorable body. ‘The better class of white men and the better class 
of colored ones have a great task before them in this movement. The 
lifting up of ten millions of people from the degradation of poverty and 
thriftlessness can best be accomplished through the agency of that class 
of far-seeing colored people, who will glory in the task and who will 
not get weary in well-doing. 

Still there are thousands, who have learned this lesson of thrift under 
the tutelage and encouragement of their southern white neighbors. Our 
people at the close of the Civil War were penniless, but with a 
determination worthy of the cause, the estimated wealth of the colored 
people is seven hundred millions of dollars. In my own State, noted 
for its gallant gentlemen and beautiful ladies, and where the ex- 


pression, ‘‘ The ladies, God bless ’em’’ passes current among the 


multitude, the progress of the colored people has been so noticeable that 
it was decided by the legislature of the Old Dominion to keep separate 
statistics concerning the same. 

Hon. ©. Lee Moore, one of the ablest if not the ablest Auditor of the 
Public Accounts Virginia has ever produced in his annual report under 
date of December 27, 1915, which report was made to His Excellency, 
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Henry C. Stuart, Governor of Virginia says that the colored people of 
the commonwealth own 1,674,823 acres of land, valued at $10,365,377. 
This, sirs, is the result of fifty years steady accumulation and shows 
that a small proportion of our people are practicing thrift and are 
preaching by their actions the gospel of economy. 

The colored people of Virginia own land, town-lots and buildings 
valued at $28,772,199. They own personal property to the value of 
$9,076,774, making the grand total in valuation of the property of the 
colored people of my own state, $37,848,973. 

In my home city, Richmond, where the five story white brick bank 
building, with its polished steel round door vault, the Mechanics Bank, 
of which I have the honor to be President, is located, the colord people 
own real estate valued by Auditor Moore in his report at $2,841,111. 
Their personal property is valued at $531,963. The total value of their 
property, both real and personal is $3,373,074. 

We have two savings banks in Richmond, the Mechanics Savings Bank 
and the St. Luke Penny Savings Bank. The gross assets of these 
institutions are four hundred and fifty thousand dollars. We have three 
insurance companies in the fraternal and industrial class with admitted 
net assets of ($294,404.37) two hundred and ninety-four thousand, four 
hundred and four dollars, They all have colored officers and they are 
not any white agency affairs either. 

The Southern Aid Society, Inc., The Richmond Beneficial Insurance 
Co., Inc., and the American Beneficial Insurance Co., Inc., are the ones 
to which I refer. I am not through with this kind of information. Mr. 
President, I deemed it proper to call the attention of this honorable 
body to a partial statement of the producing power of these colored 
people of this country, to the end that I might show that in making 
the suggestion and in ‘‘ calling me to the colors,’’ you ‘‘ builded better 
than you knew.”’ 

I base the following statistical information upon the percentage of 
production of the colored population of the United States as set forth 
in Census Bulletin No. 8 and the productions upon those as late as the 
year of 1914. 


Quantity. Value 
1911 Corn 98,893,748 bushels $94,937,967 
1914 Wheat 5,346,102 ef 5,346,102 
1914 Oats 4,564,240 ie 2,282,120 
1914 Rye 85,558 oF 106,947 
1914 Rice 2,198,618 7 2,031,957 
1914 Hay 350,355 tons 3,895,340 
1914 Potatoes 3,653,289 bushels 1,787,481 
1914 Sweet Potatoes 11,937,114 es 8,713,034 
1914 Cotton 5,961,063 bales 220,936,225 
1914 Tobacco 105,537,258 lbs. 10,343,922 
1914 Cotton Seed 2,795,354 tons 39,162,644 


Total $389,543,739 


This represents the partial producing power of the colored people 
of this country for just one year. The value of the live stock of 
the colored people on their farms according to the census figures of 
1900 was $84,936,215. The number of banks and trust companies 
operated by colored people are estimated to be 45 with a combined 
eapital of $1,600,000 and an annual business estimate at $20,000,000. 

If these people can do this upon the initiative of their own, 
cordially supported and encouraged by the far-seeing white men of the 
South-land, what can they do when the thrift movement has behind 
it the impetus and encouragement of this great financial organization, 
where the North and the South are working hand in hand in lifting 
from the chasms of financial degradation and discouragement one of 
the most industrious races of people upon the face of the globe. 

This movement among our people will be cordially supported by the 
bankers in the section from which I hail. In this connection, the 
Hon. Oliver J. Sands delivered an address in the city of Richmond 
at the Fifth St. Baptist Church Thursday evening September 14th, 
1916. In this connection, he showed that the percentage of savers to 
the population was as follows: 


i CEM. ella ta 2 ying to sib ba SENS Roe 60% 
ANE MES 1 ng ci ava c, aac a 4S son' eo ow MR a re Oe 31% 
RE CERI ne crac cities aa eg 60k AS eb ba ee ee 17.7% 
RMR PON. Se aes 6 oe a tees Font ee eee ee 5.4% 
STS eT TEER eT eT TET eee. 
NUR Ns oe ec hs ba, PK de a ee ee Een 4% 


This showing in the Southland is largely attributed to the colored 
population. Certain it is then that it must have been the divine power 
of inspiration reinforced by an investigation of the fact that led Presi- 
dent N. F. Hawley, our able presiding officer to decide to inaugurate 
this campaign specifically among the colored people. The bulk of the 
money of the colored people and I might say practically all of it is now 
on deposit in the banks owned and controlled by members of this As- 
sociation in the Southland. 

Money in this country, Mr. President, was created by the white 
man, its home is with him and I violate no secret when I say that 
it may perambulate in every direction and pass through the hands 
of the ten million colored people for various purposes, but that 
it will eventually return to its creator, while softly humming, 

‘*Mid pleasures and palaces, though we may roam, 
Be it ever so humble, there is no place like home.’’ 

I hope then that a way may be found to enable me and my as- 
sociates to prosecute this work, which will result in piling up 
millions of dollars in the white institutions of the Southland. As I 
have before stated much of this will find its way to the colored banking 
institutions, which by the way are but the entrance doors to the palatial 
banking houses in the sections where my people reside, 

Permit me to thank you and yours for the consideration ex- 
tended to me for more than ten years. I am here for information 
and I have tried to profit by the wealth of information which I find 
here on every hand. I was born in Virginia, on those hills I have 
played and longed for days, which to me shall never come aguin. 

‘*Man is his own star; and the soul that can 
Render an honest and a perfect man 

Commands all light, all influence, all fate. 
Nothing to him falls early, or too late. 

Our acts our angels are, or good or ill, 

Our fatal shadows that walk by us still.’’ 
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Kansas City, Mo., September 26, 1916. 
The meeting was called to order by Mr. N. F. Hawley, Presi- 
dent Savings Bank Section, in the ballroom, Hotel Muehle- 
bach, at Kansas City, Missouri, Tuesday, September 26, 1916, 
at 10:30 o’clock A.M. 
Invocation by Right Reverend S. C. 
cese of Western Missouri. 


PRESIDENT HAWLEY: The Hon. George H. Edwards, Mayor of 
Kansas City, will deliver the address of welcome: 


Partridge, Bishop Dio- 


Address of Welcome by Hon. George H. Edwards, 
Mayor of Kansas City 


Delegates, ladies and gentlemen, this is rather an unusual occasion 
for me. I have been talking to bankers a good many years, but it 
is usually one at a time, and it is in the private office, and frequently 
rather annoying questions are asked. I come up here today with 
the distinct understanding that there will be no questions. I am 
going to say what I have to say and you may accept it or not as 
you please. 

We have here at Kansas City a city of nearly five hundred thousand 
people, about 450,000 people in two states—Kansas City, Kansas, 
and Kansas City, Missouri, are separated by a street which runs 
along the state line. We have a market here for wheat, for hay, 
for corn and for agricultural implements which is the largest in 
the United States. We are second as a primary grain market. We 
are second as a live stock market. We are second as a packing 
center. We are sixth in bank clearings, and a good part of the 
time this spring we have been fifth—I do not like to mention that 
really, I don’t want to mention it because our good friends of St. 
Louis do not like to have us talk about that in public. We are 
tenth in factory production, having twelve hundred factories and an 
output of over three hundred million dollars annually. 

Were we not so modest, Mr. President, we would tell you we are 
one of the most beautiful cities in America, but we are going to 
let you judge that, and look us over, and if you do not coincide 
with that view you will very much lower yourselves in our estimation 
as a critic of municipal beauty. 

My experience with bankers is that they are intensely interested 
in financial statements. To give you a few figures in regard to the 
financial condition of Kansas City: We have an assessed valuation 
for taxation purposes of $210,000,000, that is in Kansas City, Missouri, 
alone. We assess that value at about one-third to forty per cent., 
so that the real value exclusive of municipal property and of church 
property, and property used for purposes of that kind, the real 
value is something over $525,000,000. The total of our bonds issued 
and outstanding are $5,902,000, and we have in our sinking fund, in 
bonds and cash $700,000—so our net indebtedness is $5,202,000—about 
one per cent. of our real value. 

We own our water works system, which is paying an interest of 
five per cent. on a valuation of $11,000,000. I would like to have 
you bankers analyze that statement, and when you have done that I 
believe you will conclude that we are good. 

You gentlemen represent that branch of the banking business which 
comes most closely in touch with the common people. You are in a 
large measure responsible for the cultivation of a spirit of economy and 
thrift among the wage earners. You are perhaps the most important 
branch of the banking business, and I am glad to be here and talk 
to you. Kansas City has in the past perhaps not come up to other 
cities of our class in the way of savings deposits. I do not know 
why this is true, possibly because we are a new city. You know 
fifty years ago, Mr. President, the first railroad train entered Kansas 
City, and today we are the second railroad center in the United States. 
Within a very few years these streets where you see these skyscrapers 
and large retail establishments were rocky bluffs. I am by no means 
ap old man, but I can remember on Walnut street and on Main street 
great bluffs, running up into the air one hundred or two hundred 
feet, where now are placed large buildings and it has taken money, 
and it has taken effort, to build a city under such conditions. Perhaps 
we have been too busy to give the attention that we should to the 
cultivation of the tendency to save and possibly you people can aid us 
in that regard, and I believe you can. I believe that your meeting here 
and your thrift campaign, which I understand you are launching, 
will aid us in impressing upon our wage earners the necessity of 
saving and economy. They say that the surest way to cure a man 
of tendencies to anarchy is to make him earn something and own 
something. They say that the possession of property, if it is not 
too much property, has a tendency to advance civilization. If this 
is true, the work that you men are doing, while perhaps your primary 
object is not along those lines, the work that you are doing is 
advancing the welfare of the whole country, and in that respect we 
all look up to you, and we honor you for the work you are doing. 
There is another reason why perhaps our people have not been able 
to accumulate so much in savings deposits as they might have. We are 
building a new city. Our wage earners are applying their wages 
and paying for them, and when you go over the town you will find 
that we are a city of small and moderate homes. Our people own their 
ouw property; they take a pride in keeping it in order, and they 
have invested all their surplus earnings in that way, rather than in 
putting them in savings. However, our savings deposits have more 
than doubled in ten years, and we believe as we grow older and are 


on a more stable foundation that they will correspondingly increase. 
Now, Mr. President, on behalf of Kansas City, I want to extend to you 
and to your association a very cordial welcome. We want to do 
everything that we can to make your stay here pleasant and profitable. 
We know that we will be the gainers for your having been here, and 
we want in some small measure to return to you something for that 
which you give. I thank you. 

PRESIDENT HAWLEY: Mr. Mayor and the citizens of this 
city whom you represent, I assure you that it is a pleasure to 
us to hear a hearty welcome from your city,—a city with the 
vigor that pulses through the business offices and that incites 
us to work from the activity that we see not only in this 
district, but also in the city’s beauty and city’s activity. It 
is true, this branch of the association is most interested in 
saving, and if we can pay some return for the welcome that 
you have given us by inspiring you to greater economy, greater 
savings, and to something that is better than either of 
these, the building of the character that is necessary to save, 
we shall perhaps make some small return for the kindness and 
courtesies that you have extended to us, and we hope in that 
way, that there may be a double gift from you to us, which 
we are enjoying in the kindness that we meet on the. streets 
and in all the places that we go, and that we in turn may 
give to you some inspirations that may be of use to you, and 
we certainly appreciate most highly the welcome that you 
have given us, and the courtesy that you have extended to us. 
(Loud applause.) 


PRESIDENT HAWLEY: The first address of the morning, en- 
titled ‘‘One Hundred Years of Savings Banking,’ by Mr. Hd- 
ward L. Robinson, Vice-President Eutaw Savings Bank, Balti- 
more, Maryland. 


“One Hundred Years of Savings Banking,’’ by 
Edward L. Robinson 


{The reader will find Mr. Robinson’s paper in full on pages 
179 to 185 of this publication.] 

PRESIDENT HAWLEY: We are exceedingly fortunate to have 
a history of the savings bank institution so happily written 
at this centennial celebration of savings. It will become a 
history to those who wish to seek information and inspiration 
regarding savings. On account of another engagement which 
Dr. Graham Taylor of Chicago has, it will be necessary for 
us to change our program, and he will at this time address 
us on “ The Social Aspect of Thrift.” Dr. Taylor. 


“The Social Aspect of Thrift,” by Prof. Graham Taylor 
[Dr. Taylor’s address will be found on pages 186 to 187.] 


PRESIDENT HAWLEY: We wil make on other change in our 
program and ask Mr. George E. Allen to address us at this 
time on ‘‘ Thrift and Human Nature.” Mr. Allen. 


“Thrift and Human Nature,” by George E. Allen 

[Mr. Allen’s paper appears on pages 188 to 189.] 

PRESIDENT HAWLEY: It is quite appropriate that the gen- 
tleman who has aided the committee that has had in charge 
the Centennial Thrift Campaign should address you, and l 
will now ask Mr. Victor A. Lersner, Comptroller of the Wil- 
liamsburg Savings Bank of Brooklyn, New York, to address you. 


“Centennial Thrift Campaign,’ by Victor A. Lersner 
{[Mr. Lersner’s address appears on pages 189 to 190.] 


PRESIDENT HAWLEY: We have just received word that the 
speaker on the program is unable to be with us, Mr. Irvin S. 
Cobb. Now, this has been a celebration of a century of sav- 
ings, and yet, as you will perceive, the real celebration ig 
not in this room at this time, it is rather in the impulse 
which we are endeavoring to give to thrift and to the building 
of character throughout this nation, and we solicit not only 
the assistance of the members of our own Section, but the 
help of the citizens of our country that in this time of pros- 
perity we build up a system and a character for saving that 
will last us and that we will need most of all in the time to 
come. 

I will ask the secretary to make some announcements, 


SECRETARY HARRISON: On Wednesday evening at 8:30 


o'clock an entertainment will be held in Convention Hall in 
celebration of the Centennial of American Savings Banks, A 
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large crowd is expected to be present. It is therefore sug- 
gested that those wishing to attend be there early at the ses- 
sion. Motion pictures of the nationwide thrift campaign, 
the production of which was completed last week, will be 
shown. There is a section reserved for delegates. The after- 
noon session of the savings bank section will be held at 2:30 
o’clock today in the assembly room of the Muehlebach Hotel, 
which is just diagonally across the hall. There will be three 
very important discussions: ‘‘ Government and Private Institu- 
tions for Savings,” “ The Business of Getting New Savings Ac- 
counts and the Vitalization of Dormant Accounts,’ and ‘‘ The 
Advantage of Personal and Collateral Loans in Providing 
Sufficient Liquidity for Savings Bank Investments.’ These 
discussions are of great importance to savings bankers, and I 
would suggest that as many as possible be present. 

The National Bank section meets this evening at 8 o'clock 
in the Francis I Room at the Baltimore Hotel. Honorable 
John Skelton Williams, Comptroller of Currency will address 
the meeting on ‘“* The Soul and the Dollar.’ 

It is hoped members of the section will not fail to visit the 
exhibit of the thrift campaign at Convention Hall. 

PRESIDENT HAwLey: Ladies and gentlemen, we stand ad- 
journed until 2:30 o’clock this afternoon. 


AFTERNOON SESSION, 
The meeting was called to order at 2:30 o'clock P.M. in the 
Assembly Room of the Hotel Muehlebach by President Hawley. 
PRESIDENT HAWLEY: Gentlemen, we have been living in 
the hope we might reduce this noise, but I am afraid we will 
not accomplish that object. I hope you can hear me. If we 
find it impossible we may have to adjourn to some other place. 


Address of N. F. Hawley, President of Savings Bank 
Section 


In this centennial year it is fitting that as we mount the summit 
that divides one century from the other we should first look back 
over the road that we have come, note the causes of our broadening 
way and the events that have marked our varying progress and then 
turn to the future and try if we can to find whither our road should 
now lead us and if possible shape our course and not go hither and 
yon as shifting events may by chance compel us. 

The history of banking in this country furnishes a number of signif- 
icant guide-posts which if correctly interpreted will rightly direct us 
on our future way; wrongly read or left unnoticed, we may wander 
far from the best trail and be compelled sometimes to return and 
again get our bearings. 

Let us, however, at this time consider but one aspect of banking. 
How can the banks of this country make themselves most useful? 
Are we as bankers doing all that we may to serve the financial needs 
of the people? 

The foundation of 
country must rest 


usefulness on the part of the banks of the 
upon the confidence they inspire, not merely the 
assurance Which people feel in the solvency of a particular bank or 
banks, though of course that is absolutely necessary, but also con- 
fidence in banking institutions and methods generally. 

For some reason ever since and before that unfortunate incident 
in banking history between Andrew Jackson and the United States 
Bank, sometimes justly and sometimes without cause, there has 
been a lack of confidence on the part of people generally in banking 
institutions and in the motives of those who operated them. Men of 
high honor, filled with patriotism, ready for service and sacrifice to 
the utmost have filled positions in banks. Bankers have again and 
again made sacrifices for their communities, have lived long lives 
of usefulness and have been an inspiration to the people among whom 
they lived. 

Yet have banking institutions always commanded the fullest confidence 
of the people in the disinterestedness of their business methods and 
motives? If not we should ascertain the facts, acknowledge them and 
find the reason why. Otherwise our progress will be retarded and 
we cannot reach our highest usefulness. 

It may be that a banker who is 
personally when he comes to 


generous and public spirited 
looking out for the interests of his 
stockholders and his depositors, his deposits and his dividends feels 
either instinctively or consciously the necessity of safeguarding what 
has been intrusted to him, of resisting appeals for co-operation, inno- 
vations in banking and in banking methods or suggestions of new 
lines of endeavor. And for his institution he becomes thoroughly 
conservative, insisting, while protecting the moneys intrusted to him, 
upon every right and advantage which his bank can legitimately claim 
and thus makes his bank seem hard and even grasping in its dealings 
with the people. 

Or this distrust may be the result of a number of unfortunate failures 
on the part of bankers to support forward movements for the financial 
betterment of the country. They may have done this with upright 
motives, yet sometimes in mistaken judgment. A few _ illustrations 
will be cited. 

Did the bankers of the period of the Civil War with whole hearted 
endeayor support the establishment of national banks and the effort 
on the part of the Government to create a means for disposing of 
bonds to meet the emergencies of a great war? Although many indi- 
vidual bankers came to the patriotic support of the government, yet 
as a whole the banks fought the inauguration of the national banking 
system, 

Again when state bank currency was discredited and when the 
national government attempted to create a sounder national currency 
by levying a tax upon the issue of the state banks in order to eliminate 
it, did the bankers approve of this step and forward its consum- 
mation ? 
the United States Supreme Court. Were they right in opposing the 
establishment of a single national currency that would circulate 


On the contrary they fought the law and its enforcement to . 
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equally throughout the whole country or were they right in preferring 
a depreciated state currency? We know well enough now which 
was the better. Did they have no sound judgment as to what Was 
best? Undoubtedly the banks of the country had particular interests 
and investments at stake which this law affected. But their protection 
of those interests and investments and the performance of what they 
deemed their duty failed to inspire confidence because of their failure 
of good judgment or their motives. 

In most of the commonwealths of the Union state supervision of 
banks is now accepted as a matter of course and is in fact being in- 
sisted upon by bankers with laws and enforcement more and more 
drastic. tankers have come to realize, if they did not always know, 
that repeated examinations and publicity insure safety and mutual 
protection and that the public knowledge of absolute security brings 
success to their own interests. Why have bankers not always viewed 
such supervision with favor? It is true that politics sometimes has 
violated the quality of such supervision. gut if the bankers had 
unanimously insisted upon rigid state supervision and complained 
when it was poor, would they not at, least have satisfied the people 
of their good faith as well as secured better supervision ? 

One of the greatest states in the country has no banking law that 
prevents anyone who will from setting himself up as a banker, prac- 
tically without supervision, adopting the name of a bank and soliciting 
deposits from those who are too ignorant to know the difference 
between a private banker and a corporate and publicly inspected bank. 
In such a state it would seem that there must be some banking interests 
that are opposed to laws that will prevent such banking. Otherwise one 
would think that if the bankers of that state would unitedly ask for 
laws such as other states have for the protection of the poor and 
ignorant no legislature would deny them, Again it would seem true 
that insistence by the bankers upon proper laws and their enforcement 
would tend to increase confidence in them. 

When the Government came to the time for framing the Federal 
Reserve Act, although the bankers of the country bad done much 
and wisely towards getting the facts and submitting the plans for a 
sound financial system, yet it was said that in our endeavors to be of 
assistance we were handicapped on account of lack of confidence in 
bankers or their motives. Whether justified or not the suspicion de- 
prived us of being to the greatest degree useful in one of the most 
important financial incidents of the country. 

May not the one thing more than any other which through all 
these years has thwarted us in attaining the highest results and which 
has often engendered a laek of confidence, not in the soundness of 
particular banks but in the disinterested motives of banking institu- 
tions, been our own mistaken, often misguided self interest? Self 
interest in itself is not necessarily improper. No one expects banks 
to be charitable institutions. But if our insistence upon our own 
interest results in blinding us to the welfare of others, and particularly 
to that of the whole people, the broader view is lost sight of; we 
lose the good will and confidence that we should have if the greatest 
ultimate success is to be attained. 

For illustration, a good rate of interest may be wise. Too high a 
rate is a blunder. A man may insist upon too high a rate because 
his eyes are glued too closely to the profit that he sees his bank 
will gain in the particular transaction. A wiser man will see farther. 
He knows that such a short sighted policy cannot bring his bank the 
greatest prosperity. He knows that the welfare of his 
is bound up with his own. 

What is true in, the detail of interest is true in all banking affairs. 
The banker stands so close beside the arteries of business, is related 
so nearly to the flow and ebb of life through them that it would seem 
that he more than anyone else should realize that in taking toll of 


customer 


‘the traffic passing through his gateway he must be mindful not only 


that he does not exact too much but also that it is absolutely essential 
that he finds means to give full service to those who pass. Call it 
philanthropy if you will, but the proper name is compensation if a 
banker renders to his community and his country in return for his 
profit the best effort of his hand and mind. 

The ethics of medicine require the physician to spare no time or 
pain or effort for the sake of his patient whatever the compensation 
may be or whether there be none at all. Must the banker always 
take a less exalted position? When he can stand in the community 
beside the physician, the people will have confidence not only in the 
safety of his bank but also in the wisdom and disinterestedness of 
his advice on publie as well as private questions. 

Sut if he would be most useful, the banker must not only make his 
interests square with that of the community and inspire all with 
assurance of bis high purpose, but he must also extend to the utmost 
the facilities which his intelligence is able to plan. Have we in the 
past afforded all the finuncial conveniences which we might for the use 
of the people and are there not many which we may in the future 
extend, some slowly, some rapidly but with 
as experience shows the way? 

Have the banks now allowed some very important functions to slip 
through their fingers which they ought to have retained to themselves 
but which they have permitted other persons or institutions to take 
over, it may be because we have been too busy or because we did 
not see to it that laws were framed to enlarge our powers or because 
precedent seemed against it or prejudice opposed it? 


increasing usefulness 


It will be understood that I am not speaking in derogation of the 
interests of any financial institutions. Put frankly is there any 
good reason in the nature of things why banks, at least those of a 
proper size and under proper legislation, should not have been given 
all the functions of trust companies? There are many reasons why 
they should have reached out or rather followed the natural course of 
events and taken those functions over. The banks were already in 
many respects equipped for it, their organization was complete, over- 
head charges would be less, their reputation well established and the 
confidence of the community assured. This formed the best 
for the taking on of an added usefulness. 


basis 


That such a course would be wise is attested by the fact that in 
California just that process is in operation and has succeeded. It is 
further supported by the fact that many banks have affiliated them- 
selves With trust companies as fully as if the two were one institution 
and have done so to the mutual benefit of both. If the two ean 


operate together successfully, yet as separate corporations, they cer- 
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tainly could, if the law permitted them under proper safeguards, carry 
on business as one corporation and if such permission were given there 
would be many communities and people accommodated to the extent 
of all that a trust company can do, when they must seek those 
conveniences at a distance and at an expense of time and money. 
will understand that this is meant as an argument for or 
ugainst the mere legality of the trust provisions of the Federal Reserve 
Act. : 


how 


No one 


Again in offering to the public financial ‘conveniences is there any 
good reason in the nature of things aud if proper laws were framed 
why banks should not perform all the functions of investment com- 
panies, whether it be in finding securities for purchase by their 


customers or in finding funds to finance municipalities and industries? 
The same for the performance of offices exist as for 
doing the business of trust the familiarity of 
bankers with financial problems, and the 
in Overhead charges. 

Nor is there apy reason why a local bank, whether in a large city 
or in a small town, should not act as guardian, administrator, executor 
or trustee to carry out the wishes of deceased They are 
usually better equipped to do the business safely economically 
than the nearest relative, especially if the estate is large. They 
would be more easily subject to supervision by the courts and could 
more readily render financial assistance in handling estates than 
private individuals. This is especially important where the surety com- 
panies and trust companies are not in Such a 
however, presupposes that local banks time 
they could their ability to do such with small expense 
strictly in the interests of the beneficiaries of 
the estate. 

It is to be regretted that Congress in seeking a means for carrying 
on the business of a Federal Farm Loan System did not turn to the 
local banks of the country and enlist them in some way in the service 

a service that is already very largely performed by the local banks 
in the farming communities throughout the country. The government 
would then have been able to have used an immense number of men, 
intelligent and trained for the leaning business, and could have greatly 
economized in the expense of carrying on that business and at the same 
time secured all the benefit of lower rates, if any there shall be. 
And it is to be further regretted that when we found that such a 
law was inevitable we were either not disposed or not possessed of a 
reputation for disinterestedness such as would have enabled us to have 
suggested this and other useful provisions in the Act which was 
adopted. Even yet it is believed that on the one hand the Government 
must turn to local bankers in farming communities and on the other 
that these bankers can make use of this system, provided it is 
found that the plan is not handicapped by conditions that would not 
favor its successful operation. 

May there not be other ways in which the banks might develop 
functions which would serve the people? For illustration in industrial 
insurance, which is already in operation by the savings banks in one of 
our states, the financing of co-operative associations, both in country 
and city, which has already been to a slight extent inaugurated, the 
carrying on of a savings and loan business, encouraging the building 
of homes and the amortizing of mortgages upon the establish 
ment of savings banks as departments, which is receiving a strong 
impetus at this time, and many other like things. 

Speaking of savings banks brings us to the question as to whether 


these 
namely 
organization 


reasons 
companies, 


their economy 


persons. 
and 


business. suggestion, 


should in demonstrate as 
business and 


heirs, devisees or 


homes, 


the usefulness of the savings bank cannot be with safety and with 
profit greatly broadened. We are of course familiar with the founda- 


tion of the mutual savings bank, with its purpose, with the carefulness 


with which the one function of savings has been surrounded and the 
assiduity with which all other functions have been excluded. But 
the rise of the savings departments of commercial banks and the 


rapid growth of trust companies in states where such savings depart- 
ments are prohibited raises the question as to whether mutual savings 
banks can and ought to remain single to the one purpose for which 
they were organized... The inquiry is raised whether if they are 
going to serve the people to the greatest degree they should’ not add 
instrumentalities for such service. 


These considerations will not appeal to those trustees of mutual 
savings banks who feel the performance of their duties is a burden 
and that more functions and even more deposits are undesirable 


because they bring more care and work. These suggestions can appeal 
only to those trustees who are anxious to serve most. 

Are there not some things which mutual savings banks can safely 
and properly add to that of merely receiving and investing savings 
funds, provided of course that the proper change in the law is made? 


It is suggested for illustration that such banks shemld be given 
authority to buy and sell exchange, at least for the benefit of their 
customers. Many of the banks of this sort are prohibited from 
performing even this simple thing. 


Again is there any good reason why the mutual savings bank should 
not adopt at least some of the methods of the savings and loan, 
association, with the prime object in view of encouraging the building 
of homes and the gradual payment and amortization of mortgages 


thereon and thus enable their customers to employ one of the wise 
and successful methods of saving money? 

Still again where school authorities, either through prohibition of 
the law or disinclination, do not inaugurate and carry on school 


savings in the public schools of the community is there any institution 
better equipped to do the work or whose purposes is more nearly 


in line with the educational purposes of the school savings system; 
and could any more beneficent object be undertaken by a_ sayings 
bank irrespective of whether ultimately it or its depositors might 


greatly profit thereby? 
There are many good reasons, too, why a savings bank ought to be 
permitted to sell mortgages or other securities to its customers, many 
of whom know no other bank and are utterly at a loss to know 
what to invest in or even how to find out what to buy. The savings 
bank may have been the depositor’s sole friend and advisor for many 
years and when the limit of his deposit has arrived could there be 
any counselor who would be more wise or more solicitous for his 
best interests than the bank which has safeguarded his funds’ while 
he has been accumulating them? 
There will be reasons: why this or 
places should not be 


that particular 
banks. 


various 
also be 


thing in 
There will 


undertaken by 
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general reasons urged against the enlargement of their scope and func- 


tions. It will be suggested that what has been is good enough; that old 


methods have proven safe; that departures are attended with danger 
for in multiplicity of purpose there is opportunity for mistake and 
that the safer course lies in not attempting experiments. 

Of course there is truth in the theory that what has succeeded 


forms a good precedent for 
however, make the admission 
limited that we cannot adapt 
on new functions when called 
those we serve? Are we so limited that we cannot 
and at the same time multiply activities? As a matter of 
distinguishing feature of the present our ability in 


What will 
that 
ourselves to 
for by the necessities or 


succeed in the future. Must we, 
our intelligence and capacity is so 
new conditions, cannot take 
conyenience of 
maintain safety 
fact the 


time is business 


to retain the fundamentals such as integrity, faith, mutual confidence 
and at the same time multiply in almost unlimited complexity the 
agencies’ through which we carry on our work. The up-to-date busi- 
ness man in the line of his activity stops at no bridge that will 
carry him over into new endeavor. He finds in himself and those 
whom he associates with him in management the ability to do all 
that the exigencies of his business call for, or at least to increase 
his capacity for doing it, and at the same time he maintains bis 
standing and his reputation for efficiency. If he can do this, why 
cannot the bank? 

If the little country cross roads bank can not only receive and 
pay out the deposits of its customers, but make loans, buy and sell 


real estate, do a fire and tornado insurance business, look after estates 


and attend to the affairs of the widow and give advice and assistance 
to the unfortunate, say nothing about his part, sometimes a dominant 
one, in the affairs of his community—if the country banker can do 
all this and -do it honestly, safely and with ability, then why should 
there be anything to limit the city banker doing likewise unless it 
be his capacity or the laws which partly through his own fault fail 
to give him the necessary authority to do? 

But whatever may be our theories or opinions about the matter, 
Wwe must wake up or we will be standing still while others pass us. 
We may be still doing our duties at the old stand but others may 
find wide and useful fields to cultivate. On the one hand the national 


government may be taking 
others which we did not 


over functions which we did 
efficiently perform and on the 
agencies may come into being to fill the want that we failed to 
supply. We should not only be alive to the trend of events, to the 
new demands of the times, to the increasing agencies for carrying on 
business, but we must make ourselves able to meet the 
and willing to undertake what necessary. 


PRESIDENT HAWLEY: We will now listen to an address on 
Postal Savings, by the Hon. Carter B. Keene, Director of Postal 
Savings. 


not seize or 
other, new 


new issues 


may be 


“Postal Savings,’”? by Carter B. Keene, Director of 
Postal Savings Bank 
[Mr. Keene’s paper is given on pages 190 to 192.] 
PRESIDENT HAWLEY: ‘This discussion will be further par- 
ticipated in on the subject of ‘‘ Institutions for Savings” by 
Mr. William E. Knox, Comptroller of the Bowery Savings Bank 
of New York. 


“Institutions for Savings,’’ 


{The paper of Mr. Knox may be 


by William E. Knox 


found on page 193.] 


Mr. Knox: Mr. Chairman and gentlemen, there ain’t going 
to be any discussion about this matter at all. After listening 
to Mr. Keene’s very admirable and very illuminating address 
and seeing the spirit in which the postal savings bank author- 
ities are going about their work, I think every one of us will 


for 
chosen 


agree that there is plenty of room them in their chosen 
field, as there is for us in our field, and we have no 
desire in any way to enter into any discussion with them, ex- 
cept the friendly discussion as to how best we both can serve 
the people. 
I am sure you will agree with me will be a classic in savings 
for 


After Mr. Robinson’s address this morning, which 


bank literature many and many a year, there isn’t any- 
thing that I can say about mutual savings banks, or about 
their growth, or about their service to the people, or about 


them in any way that will add in the slightest degree to what 
Mr. Robinson said, so that I am going to cut out that part of 
it absolutely and entirely. We all know what the mutual sav- 
ing have done, we know what they are. We are all 
actuated by the savings bank spirit, whether mutual savings 
banks or stock savings bank or the saving department of a 
commercial bank. There is work enough for all of us in the 
future. There is work enough for us in the immediate future, 
every one of us, in carrying forward the thrift campaign which 
our thrift committee has started and which is meeting with 
such wonderful success all over the country. But there is one 
matter I do want to bring to the attention of this convention, 
a matter I think we should all think about. We have been 
think about it for a good many years, and I think that the 
time has come when, instead of sitting idly by and thinking 
and talking, we should take some definite action. The time has 
come in the history of the savings bank when we must stop for 
a minute to look back over the one hundred years of splendid 
achievement that have gone by, to take stock of what we have 
result of that achievement today, and to look forward 
a little bit into the future to see what we ought to do in the 
interest of our depositors, of the ten or eleven million people 
who have confided their money to our keeping, and for whom 
we are the stewards, and so that I shall get what I want to 


banks 


as a 
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say as briefly as possible and not wander away from the point, 
which is a fault that I have, I have written down here just 
two pages that I want to bring to the attention of this con- 
vention, and I will be most happy if the convention sees fit 
to take action along the lines that I shall suggest. 

There are problems to be faced in the future upon which 
the continued welfare of the savings banks depends. It is 
time we gave some thought to the future stability of our rail- 
road investments. As trustee for ten million depositors, for 
whom we hold eight hundred million dollars of railroad bonds, 
it is not only our right but our duty to see that the railroads 
receive just and fair treatment at the hands of those whom 
we have delegated to make and enforce the law for us, and it 
might be just as well to impress it upon the lawmakers and 
the executives that before passing any law, or taking any action 
that shall affect the interests of the people, of whom the sav- 
ings banks depositors are a considerable part, it is their duty 
to consider all parties interested. 

I would suggest to the convention that the savings banks, 
being interested parties, should, through the legislative com- 
mittee of the American Bankers Association, have a hearing be- 
fore the passage of any laws which may in any way have a 
bearing on railroad securities. That is our plain duty and a 
duty we should not shirk. Recent developments, involving 
action by the President and the Congress of the United States, 
force us to the conclusion that the most serious problem con- 
fronting the railroads today is that of regulation. In com- 
mon with every other party, they have to deal with new eco- 
nomic issues. They alone have to contend with the most be- 
wildering and confusing,—I had almost said system, only it 
is a lack of system, of control exercised by forty-eight states 
and one federal authority from Congress and from the legis- 
lature the law of these states come every year and ever in- 
creasing number of laws affecting railroads, dealing not only 
with matters of general regulation but in particular relating 
to matters of railroad operation. The effect of this legislation 
is to make difficult the task of the experienced railroad execu- 
tive, upon whose discretion and judgment reliance must be 
placed, and to add tremendously to the cost of railroad opera- 
tion and maintenance. To comply with various state decrees 
in 1914, railroads operating more than two hundred thousand 
miles of railroad were compelled to expend the equivalent of 
a five per cent. dividend on five hundred and seventy-four mil- 
lion dollars. That sum would have paid one year’s interest at 
three and a half per cent. on the eight hundred million dollars 
of bonds held by the savings banks. 

It would seem that the rational way and the only way to 
end the evil of the existing system of regulation is to substi- 
tute a system of supervision for the badly complicated and 
inconsistent laws of forty-eight uncoordinated states. To 
serve the needs of the country, strong railroad credit, an at- 
traction to the railroad of much needed capital, we must sub- 
stitute a rational, businesslike system of federal regulation to 
replace the present burdensome laws. In the determination of 
that solution, doubtless to be wished, the savings banks of the 
country, through the committee of the American Bankers As- 
sociation, should have a part. 


PRESIDENT HAWLEY: The next order of business is ‘ The 
Business of Getting New Accounts and the Vitalization of Dor- 
mant Accounts,” by Mr. E. G. McWilliam of the Security Trust 
and Savings Bank of Los Angeles. 


“The Business of Getting New Accounts,’’ by 
E. G. McWilliam 
[Mr. McWilliam’s paper appears on pages 193 to 197.] 
PRESIDENT HAWLEY: The next paper on the program is 


‘The Vitalization of Dormant Accounts,” by Harvey A. Blod- 
gett, of St. Paul, Minnesota. 


‘Vitalizing Dormant Accounts,” by Harvey A. Blodgett 

{Mr. Blodgett’s paper is printed on pages 197 to 200.] 

Mr. HAWLEY: The next topic is ‘‘ The Advantages of Per- 
sonal and Collateral Loans in Providing Sufficient Liquidity for 
Savings Bank Investments,’’ by Frederick B. Washburn, Treas- 
urer of the Worcester Five Cents Savings Bank, of Worcester, 
Massachusetts. 


“The Advantages of Personal and Collateral Loans,” etc., 
by Frederick B. Washburn 
[We give Mr. Washburn’s paper on pages 200 to 202.] 
PRESIDENT HAWLEY: 
these papers? 


Is it your desire to discuss any of 


RELATIVE TO THE COLORED PEOPLE. 


Mr. JOHN MITCHELL, Jr.: I hope you will pardon me, I have been 
with you I think some eleven years and I think this is the first time 
in ten years I have said a word, but I could not let the opportunity 
pass without saying a word about our white friends in the South. As 
you well know, you specify that I should take charge of a movement 
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among the ten million colored people of the United States with the ideu 
of promoting thrift among that great body of our body politic. 

Before proceeding, however, I wish to pay a compliment to the pre- 
siding officer of this savings bank section. I have never during 
the entire experience here among you gentlemen witnessed a_ better 
working team than the one consisting of the Hon. N. F, Hawley and 
that magnificent young man, M. E, Harrison, who is secretary of this 
section. 

Just before leaving Richmond on Friday, September 22d, I approached 
His Excellency Henry C. Stewart, Governor of Virginia, with a local 
delegation at Richmond, Virginia, and he assured me that he endorsed 
the movement and he was happy to know that this great organization 
had taken cognizance of the colored people of the Southland. He 
promised to send me a letter, and when that letter is sent I shall file 
it among the archives of this association. 

You probably do not know that the colored people of the United 
States own seven hundred million dollars’ worth of property. In my 
own State it is a remarkable fact, and that this has been done under 
the tutelage and support of the better class of white men of the South. 

I am standing here today in a humble capacity representing the 
Mechanics’ Savings Bank of Richmond, and, by the way, one of our 
morning contemporaries placed me in the State of Indiana, and I am 
unable to state how I shall ever get home. They also placed our 
deposits at seventeen thousand dollars when, as a matter of fact, they 
were two hundred and seventeen thousand dollars and our gross assets 
two hundred and fifty-six thousand dollars. 

Honorable Alden J. Sams addressed a very large part of the colored 
people in the city of Richmond on September 14th in advoeacy of this 
great nationwide thrift movement, and, gentlemen, the progress of the 
South is being worked out by the better class of white men and by the 
better class of colored men, and very few people understand what is 
going on there. It is supposed that the hoodlum element, the ne’er- 
do-well element, represents that element, but it is all a mistake. We 
are piling up millions of dollars there in property, personal and real, 
under the tutelage of the white men of the Southland, and I thought 
I would file with the secretary, with your kind permission,—I don’t 
want to detain you,—a detailed statement of really what is going on, 
in order that you might get at least some idea as to how the progress, 
of which you know nothing, is actually progressing. 

The general feeling is that there is an antipathy existing in the 
Southland, when, as a matter of fact, the very best class of 
gentlemen I have met since I have been there are from the States of 
Texas, Louisiana, Mississippi, Georgia and Florida and South and North 
Carolina and the great State of Virginia, and it is well understood 
when you speak of the thrift movement you will have the cordial co- 
operation of every white man who resides north of the Mason and 
Dixon line. 

I therefore thought I would say just this word so that it might go 
back there and they would understand what you are doing and what we 
are trying to do. In conclusion I would remark that you know that 
money was created by the white men of this country, but it goes 
among the colored men and it goes among the Indians, but it will 
naturally return to its creator. This thing is known and it is known 
just in proportion as the citizen, regardless of race or color, makes 
himself of financial benefit to the community, he improves the com- 
munity that much. 

I have enlisted the support of some of the leading men of the 
United States. Dr. Booker T. Washington died just as I was about to 
get him interetsed, and his successor has promised to co-operate. 

I thank you very much, and in order not to detain you I will send 
this up to be spread upon the minutes, in order that I need not at this 
time take up valuable time in commenting upon a_ subject that 
is too well known by all gentlemen who live in the South. 

PRESIDENT HAWLEY: Unless objection is made the communication 
will be received and placed on file. 


Report of Committee on Thrift Among Colored People 


[This report is published on page 206.] 

PRESIDENT HAWLEY: If there are no further discussions of the topic 
of the afternoon we will proceed to the next order of business, which 
is that of unfinished business. Is there any unfinished business, Mr. 
Secretary, that you are aware? 

SECRETARY HARRISON: None. 

PRESIDENT HAWLEY: Under the head of new business, there are 
some recommendations coming from the Executive Committee. The 
secretary will please report some of the recommendations made by the 
Executive Committee to the section. 


RESOLUTION ADOPTED CHANGING ALL COMMITTEES 


SECRETARY HARRISON: The Section has at the present time five com- 
mittees, namely Methods and Systems Committee, five members; Law 
and Segregation Committee, five members; Membership Committee, five 
members; Postal Savings Legislative Committee, three members; 
Saving Bank Centennial Committee, seven members. The Savings 
Bank Centennial Committee was appointed for this year alone. The 
other committees are more or less permanent. As endorsed at our 
spring meeting, the name of the Methods and Systems Committee might 
be changed to Publicity and Systems Committee. However, I would 
propose a radical reorganization of all these committees, primarily to 
simplify the organization of the Section and produce greater efficiency 
in the committee work. I would therefore suggest that the following 
committees should constitute the committee-organization of the section; 
Membership Committee, five members; Committee on Savings Legisla- 
tion, three members; Committee on Propaganda, three members. 

The functions of the Membership Committee need not be detailed, 
as they are well known. The Committee on Savings Legislation would 
take over the work which has been done by the Law and Savings Com- 
mittee. The Commitee on Propaganda would take over the work of 
the Methods and Systems Committee and be responsible for the thrift 
campaign. With respect to the Committee on Savings Legislation I 


would propose that the vice-presidents for each State act in an ad- 
visory capacity and be notified accordingly. 

PRESIDENT HAWLEY: There ought to be an amendment to the by-laws 
to carry that out; isn’t that so? 

















HARRISON: No. : 
Are the committees appointed by the by-laws? 


SECRETARY 
PRESIDENT HAWLEY: 
Not by the by-laws; no, sir. 

Then it requires a resolution to change these 


SECRETARY HARRISON : 
PRESIDENT HAWLEY: 
committees. 

SECRETARY HARRISON: 


PRESIDENT HAWLEY: 
mittee to report? 


It requires merely a resolution of the Section. 
Have you the action of the Executive Com- 


SECRETARY Harrison: This was unanimously approved and recom- 
mended at least by the Executive Committee in session yesterday to 
the session meeting to-day. 


PRESIDENT HAwLey: Gentlemen, what will you do with the recom- 
mendations of the Executive Committee with reference to simplyfying 
and changing the committees? 


Mr. BECKWITH: I would move you that the recommendation as 
adopted yesterday by the Executive Committee of this association rela- 
tive to changing these committees be approved by this section. 

Thereupon, the motion having been duly seconded was unanimously 
carried. 


PRESIDENT HAWLEY: Is the Committee on Resolutions ready to re- 


port? 


THANKS TO MR. WEBB, 


Mr. STEPHENSON: I have a report of the Committee on Resolutions 
ready to present. 

Whereas, At the request of the officers of the Savings Bank Section, 
Mr. W. S. Webb, Cashier Missouri Savings Association, organized a 
committee, of which he was made chairman, and satisfactorily arranged 
the details of the Savings Banks Centennial Celebration in Kansas 
City, and 

Whereas, Such details so well arranged have added much to the suc- 
cess of this celebration; and 

Whereas, The success of our own meeting has largely depended upon 
the speakers who have so generously given of their services; be it 
therefore 

Resolved, That this Section extends to Mr. Webb and his committee, 
as well as to the gentlemen who have addressed us today, its sincere 
thanks and hearty appreciation for their successful efforts and the ex- 
cellent services performed. 

ROME C. STEPHENSON, 

Louis BETz, 

J. P. MATTHEWS, 
Committee. 


A MEMBER: I move that the resolutions be adopted. 

Thereupon the motion having been duly seconded was duly carried. 

PRESIDENT HAWLEY: Will the secretary please report another recom- 
mendation which I think comes from the Administration Committee 
of the Association. Will you please make the report? 


CHANGE IN BY-LAWS. 


SECRETARY HarRrRISON: This comes from the Executive Committee 
of the Section and has been approved. It was a suggested change in 
the by-laws which has been approved by the Executive Council and 


recommended to this meeting, as well as having been approved by the 
Executive Council of the association, which is necessary under the 
by-laws of the association. The present section 9 of the by-laws of 
the Savings Bank Section reads: ‘*‘ Each State having not less than 
five saving bank institutions, members of the American Bankers’ Asso- 
ciation, shall be entitled to a vice-president of the Section. Such vice- 
president shall be appointed annually by the president and shall act 
generally in an advisory capacity to the Executive Committee. 

This is to be changed as follows, or suggested to be changed as fol- 
lows, and recommended to be changed: ‘‘ Each State shall be entitled 
to a vice-president of the Section. Such vice-president shall be 
elected by the delegates in attendance at the annual convention of the 
State Bank Association of each State, whose banks are themselves 
members of the saving bank section of the American Bankers’ Associa- 
tion. In the event of failure to so elect, the vice-president shall be 
appointed by the president of the Section. The vice-president shall 
hold office from the annual meeting of the Section next following the 
election or appointment, until the next annual meeting of the Section. 
The State vice-president shall act in an advisory capacity to the Exec- 
utive Committee, but shall not be entitled to vote at any meeting 
thereof.’’ 

In other words, instead of the president of the section, as heretofore, 
appointing the State vice-president, or vice-president for the various 
States, they will be elected at the meeting of the State Bankers’ Asso- 
ciation. 

PRESIDENT HAWLEY: Gentlemen, what will you do with the recom- 
mendation as to the amendment to the by-laws? 


A MEMBER: 
A MEMBER: 


PRESIDENT HAWLEY: It has been moved and seconded that we adopt 
the amendment to the by-laws. Any remarks? 


Mr. BECKWITH: Understanding, as I do, the motive for this pro- 
posed amendment, I have learned recently that the thing will become 
inoperative entirely in some of our States as the language of this 
amendment is designed. Mr. Strong, from Connecticut, informs me 
that there are no savings banks in the State of Connecticut that are 
members of the State Bankers’ Association. In other words, in the 
State of Connecticut the banking body there will only be privileged to 
elect somebody to our body who is not a savings banker. That might 
occur in some other States. As a matter of fact in New York State 
we only have about twenty-five or thirty per cent, I think. 


Mr. STRONG: The situation in Connecticut is probably somewhat dif- 
ferent than in any other State. We have two banking associations, 
the Savings Bank Association of Connecticut and the Connecticut 
Bankers’ Association. The Savings Bank Association of Connecticut 
numbers about seventy-two out of eighty mutual banks of the State. 
None of them are members of the Connecticut Bankers’ Association. 
There are forty-three members of the Savings Bank Association of 


I move its adoption. 


I second the motion. 


SAVINGS BANK SECTION. 
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Connecticut that are members of the American Bankers’ Association. 
There are six trust companies who have designated their interest in 
the saving bank section, so that I imagine they hold their vote in the 
trust company section. They are members of the Connecticut Bankers’ 
Association. If this section should recognize and expect the Savings 
Bank Association of Connecticut to nominate the vice-president it 
would be of course a most representative way to do. I don’t know 
that the situation in Connecticut should stop this resolution as long 
as it does not apply to forty-seven other States. 


PRESIDENT HAWLEY: Suppose for any reason you did not elect a vice- 
president, this contains the clause that in the event of failure to so 
elect the vice-president he shall be appointed by the president of the 
section. In fact it goes back to our present method in case for any 
reason a State does not elect a vice-president, 

Mr. STRONG: 
probably the Savings Bank Association could advise you 
nominated a vice-president and there would be no objection. 
we can work it out. 


I think it can be worked out satisfactorily, I think 
they have 
I think 


PRESIDENT HAWLEY: The secretary desires to speak on the matter. 


SECRETARY HARRISON: The vice-president in each State, mind you, 
is elected by the members of the Savings Bank Section in attendance 
there at the State Bankers’ Association Convention and that would be 
entirely regular to have them elected in that way, I should think. 


PRESIDENT HAWLEY: Does this not afford a means of the vice-presi- 
dent being appointed? If one method does not work the other will. 


Mr. StronG: Oh, it can be worked out. On further thought I think 
the best thing to do is to let it go through and let Connecticut solve 
its own problem; we can do it all right. 

The vote having been taken the motion was unanimously adopted. 


PRESIDENT HAWLEY: Mr. Edwards has a matter to report from the 


Executive Committee. 


RESOLUTION IN FAVOR OF UPHOLDING RAILROAD CREDIT. 


Mr. Epwarps: On behalf of the Executive Committee of the Asso- 
ciation who have unanimously adopted a preamble and resolution, I 
present the same and rather than repeat the remarks that were made 
by Mr. Knox during his speech, which would be a fitting preface to 
the introduction to this resolution, for the purpose of saving time I 
will present this resolution now. 

‘* Whereas, The welfare of the nation’s commerce and industry re- 
quires at all times adequate and efficient transportation facilities; and 

Whereas, With more railroad mileage in bankruptcy at the present 
time than ever before, and with less new mileage built last year than 
in half a century: and 

Whereas, These results are due in a large measure to the impairment 
of railroad credit because of the enforced haste which has arisen in 
consequence of the confusion and waste in the supervision of railroads 
by Congress and at the same time by forty-eight States; and 

Whereas, Railroad securities are a source of investment by a large 
portion of the savings of this country amounting in the aggregate to 
nine hundred million dollars, and ten million eight hundred sixty-eight 
thousand dollars deposited in savings banks, both stock and mutual, 
and whatever affects railroads similarly affects the securities and the 


owners of securities; be it therefore 


Resolved, That we, the Savings Bank Section of the American 
Bankers’ Association, because of the trusteeship imposed in us 


through our investment in railroad securities, of savings entrusted 
to us, favor a system of railroad regulation which will enable Con- 
gress exclusively to exercise on behalf of all the States its constitu- 
tional power to control Interstate Commerce in the genera’ interest; and 
be it further 

Resolved, That the attention of Congress be called to the vital im- 
portance of upholding railroad credit and that the Committee on Fed- 
eral Legislation of the American Bankers’ Association be requested to 
send a copy of these resolutions to the Joint Committee of Congress, 
which is about to undertake an investigation of the railroad problem 
and to ask that representatives of the savings banks be heard before 
the passage of any law affecting the value of railroad securities. 

Presented on behalf of the Executive Committee and I move its adop- 
tion. 

The motion having been seconded was unanimously carried. 


PRESIDENT HAWLEY: Is there any other business? If not we will 
hear the resport of the Committee on Nominations. Mr. H. P. Beck- 
with, chairman. 

NOMINATIONS AND ELECTIONS. 
Mr. BecKwitH: Mr. Chairman and gentlemen of the Savings Bank 


Section in behalf of the Nominatiing Committee, after going over the 
situation as laid before us and sifting it down from all angles, we beg 
to submit the following report: 

For president for the ensuing year, Mr. G, E. Edwards, President 
of the Dollar Savings Bank, New York City. 

For vice-president, J. R. Noel, President Northwest State Bank, 
Chicago, Illinois. 

For a member of the executive committee to fill the unexpired term 
of G. E. Edwards, to be elected to the presidency, we want to suggest 
the name of Mr. Victor A. Lersner, Comptroller of the Williamsburgh 
Savings Bank of Brooklyn, New York, who is at present a member of 
the Executive Council of the committee, for the reason that Mr. 
Lersner has done yeoman and great work in connection with our thrift 
campaign, which work is not yet completed, and it will require another 
year or two to eomplete that work, and we feel he should be placed 
in this position to succeed Mr. Edwards on the council, to fill out 
his unexpired term, rather, and in order to further handle the work 
which he has so earnestly done. And I might add Mr. Lersner has been 
one of the most untiring workers we have had in the section, and he de- 
serves all the credit and commendation that this section can give him, 
and we want him to continue it along for these reasons so that he can 
complete the work he started. 

For the other member for the three-year term we suggest the name 
of W. S. Webb, cashier of the Missouri Savings Association Bank of 
Kansas City; John R, Havens, cashier of the First State Bank of 
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Denison, Texas, and our splendid E. L. Robinson, vice-president of 
the Eutaw Savings Bank of Baltimore, Maryland. 

PRESIDENT HAwWueEy: Gentlemen, you have heard the report of the 
Nominating Committee, what will you do with the report? 

Mr. JOHNSON: I move that the secretary be instructed to cast the 
vote of the association for the gentlemen named in the report. Before 
putting the motion please give every member present an opportunity 
to make any additions, corrections or amendments. 

A MEMBER: I second the motion. 


PRESIDENT HAWLEY: You have heard the motion and it is seconded. 
Are there any other nominations? If not are you ready for the ques- 
tion? 

The vote being taken the motion was unanimously carried. 

PRESIDENT HAWLEY: The secretary will please so cast the ballot. 
SECRETARY HARRISON: The secretary has cast the ballot. 

PRESIDENT HAWLEY: In accordance with the ballot I declare the 
gentlemen named by the Nominating Committee as elected to the offices 
of president, vice-president and to the executive committee, and at 
this point my trouble ends. 

Mr. Edwards, this is wholly a matter of pleasure to me and to the 
section probably the pleasure is greater than mine, and I hope you 
will enjoy as,much as I have the co-operation and services which 
the other members of the section of the association have rendered, 
and I wish you the greatest joy and pleasure. 

Mr. Epwarps: Mr. Hawley and members of the Savings Bank Sec 
tion of the American Bankers’ Association, I appreciate beyond words 
the honor that you do me to-day in electing me to the highest office in 
the gift of this body. My pleasure in the past has been in co 
operating with Mr. Hawley and others in connection with the exec 
utive department, as you might call it, of the section. I approach the 
work only with confidence provided I have the assurance of the co 
operation in the future that has been given in the past, and which 
has been evidenced today by the absolute and unanimous support of 
every recommendation that has come to you from the Executive Com- 
mittee. I thank you. 

Mr. HAWLEY: I eall for a speech from Mr. Noel. 

PRESIDENT EDWARDS: 
ward. 


Will Mr. Beckwith please escort Mr. Noel for 


Mr. BECKWITH: I am sorry I don't wear glasses so that I could 
be as dignified as Mr. Noel. 

PRESIDENT Epwarps: Mr. Noel, I want to make you vice-president. 
The insignia of office I have pinned upon you is the first official duty 
I have performed as president of the section. The next one is to con- 
gratulate you upon your unanimous election as vice-president of the 
section. 

Mr. Noet: Mr. President and gentlemen, if I ever was unprepared 
to say anything, I am at this moment. While I am and have been 
quite aware of the policy of the association of rotation in office, I 
didn’t know until five minutes ago that I was chosen for this honor. 
I had no intimation of it at all. 

If I had been consulted, gentlemen, I assure you my preference 
would have been for another gentleman, whose work in behalf of this 
association is conspicuous and is infinitely greater than mine. There 
are considerations which have guided the nominating committee 
doubtless, of which we know nothing, which has chosen me as the one 
in line. I shall try and carry through the trust reposed in me with 
dignity, although I confess to some lack of confidence in myself in view 
of what my predecessor has done, especially in view of this the best 
program in my experience that has been given us. Never before have 
I been so sensible of the honor that it means to be vice-president of 
this section of the association and with a realizing sense of the dignity 
and honor of this situaiton I shall do my best, and I thank you very 
heartily. 


PRESIDENT Epwarps: Are Mr, Webb and Mr. Havens in the room? 
The new members elected on the Executive Committee. Will Mr. 
Webb please step forward? 

(Mr. Webb comes forward.) 
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PRESIDENT Epwarps: Mr. Webb, I want to congratulate you on 
your election and present to you the insignia of office as a member of 
the Executive Committee. 

Mr. Wess: In delivering an impromptu speech it is usually cus- 
tomary to advise the speaker long enough before hand so that he 
might prepare his speech. In this case, like my predecessor, I 
didn’t know until a few minutes ago that I was re-elected to this 
office. I certainly appreciate it. In making my speech I feel a good 
deal like a colored man who was walking down the street and met 
his employer, and he says, ‘‘ Sambo, give me change for five dollars ”’ 
he says, ‘‘ Boss, I ain’t go no money, but I sure do thank you for 
the compliment.’’ 

I feel that way about you gentlemen. I have no speech to make 
except to thank you for the honor you have bestowed upon me, and 
assure you I shall do everything in my power to fill the office to the 
best of my ability. 

I hope each of you will enjoy yourselves here, and if not I hope you 
will come to headquarters and let me know, because I feel in this case 
I am the host and you are guests and my whole object and aim is to 
make all of you have a good time and if you don’t I will say right now 
it is your own fault, because you don’t let me know. 


PRESIDENT EpWwaArps: Mr. Havens is not. present. Mr, Robinson, 
(Mr. Robinson comes forward.) 
PRESIDENT Epwarpbs: I congratulate you on your election and I 


appreciate the honor of presenting to you this insignia of office. 

Mr. ROBINSON: Mr. President and gentlemen of the Savings Bank 
Section, I am sure you have heard enough from me to-day to excuse 
me from making any further remarks and delaying the proceedings any 
further at this time. 

I want to say I had no intimation whatever until a very short while 
ago that I would be thought of in connection with this honor. I have 
already enjoyed the highest honor that you are able to give, and I ven- 
ture to say that no man who has had the honor bestowed him that I 
have enjoyed at your hands, has any higher appreciation than I have 
of the many kindnesses I have received at your hands. 

Now, gentlemen, it is one thing to do a given job that has been 
assigned to you properly. It is one thing to believe you have done 
your best in connection with a piece of work that has been assigned 
to you, and I think a man’s conscience is perhaps sufficient reward 
for having done his best, but really when I consider from so many 
angles the personal esteem and affection in which I am held, I confess 
to an inability to express proper appreciation or really an under- 
standing of why you should so honor me. I have had sufficient reward 
from the work that I have been doing, but this additional mark of your 
esteem and affection I can assure you is exceedingly gratifying. 

I want to say that the other day I came across a little piece of 
poetry that stuck in my mind and it came upon me in such a forcible 
way that I want to pass it on to you as my own life’s philosophy. 
They were just a few lines that were written by that humble Hoosier 
poet who recently passed away and nothing that he has said is sweeter 
to me, it seems, than this: 


‘* For the world is full of roses 
And the roses full of dew, 

And the dew is full of heaven’s love, 
That is dripping for me and you.”’ 


PRESIDENT EpWwARDS: Gentlemen, there is no further business sched- 
uled for the afternoon session except that the announcement will be 
made by the secretary in regard to the meeting that is to be held, 
the Executive Committee meeting. 

SECRETARY HARRISON: Immediately following this meeting a meeting 
of the Executive Committee of the Savings Bank Section, including the 
new members, will be held in this room. If you will stay here it will 
be very good. 

PRESIDENT Epwarps: A motion to adjourn is in order. 
A MEMBER: I move we adjourn. 

The motion having been duly seconded was unanimously earried. 


The meeting then adjourned. 
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